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THE FARMERS’ LOAN & TRUST| HARVEY Fisk&sons | Marris, Forbes & Co 
COMPANY Members New York Stock Exchange NEW YORK 
“.. York 77, CORNHILL, LONDON, E. Cc. 3 
43 Exchange Place 120 Broadway HARRIS, Hes vy oe & CoO., INC. 


476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FiRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopségate, E. Cc. 2 


MARRIS TRUST & SAVINGS BANK 


Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Govarnabent, 


municipal, 


railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


CABLE ADDRESS SABA, NEW YORK 








Din, Tread ¢ Co. 


Leaileoad, Fablic Uility and 
Iausteiial Feuanci 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$44,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


Boston 


New York 


CuHIcaGe 


Cable Address *‘Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia 


New York 


Boston 





‘The Chase National Bank 


of the City of New York 


Capital ° P 


Surplus and Profits 


Deposits 


$61,000,000.00 
79,937,918.04 
- 1,048,009,157.21 


ALBERT H. WIGGIN 
Chairman of the_Board 


DIRECTORS 


Henry W. Cannon 
Albert H. Wiggin 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Newcomb Cariton 
Frederick H. Ecker 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 
Alfred P. Sloan, Jr. 


Malcolm G. Chace 
Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 

John McHugh 

William E. 8. Griswold 
Henry O. Havemeyer 
L. F. Loree 

Theodore Pratt 

Robert C. Pruyn 
Samuel F.. Pryor 
Ferdinand W. Roebling, Jr. 
Earl D. Babst 

Francis H. Brownell 
James T. Lee 

Andrew W. Robertson 


Forg1gn aNp Trust Department FAci.itize 
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Jusestent Houses and Drawers sf Foreign Exchange 








J. P. MORGAN & CO. 


Wall Stzect, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & C@Q., 
LONDON 
23 Great Wimchester Street 


MORGAN & Cie., PARIS 
14 Piace Vendome 


Becurities beught and sold om commission 
Foreign Ex So Coes. 


Circular Let fer oe Sn tiaitite ta. oft 
se arts Of the Wor 

















BROWN BROTHERS&CO. 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Poreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 


Investment Securities 

















Corporate Financing 


Dominick & DomInNIck 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





ry 
J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Horeign Exchange 


—_—_——., 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
ow 


MUNROE & CO, 


Established 1851 


cANNES PARIS 


PAU 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed fer ali Investment Securities. 
Act as agents ef Cerperations and negetiate and 
issue Loans. 


Billie of Exchange, Telegraphic Transfers, 
Letters ef Credit 
en 
National Previnciel Bank, Limited, London 


Messre. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexice 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New Yerk 


Investment securities beught and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Ouba erte Rico, Mexico, 
Central America and Spain. Make colleetions 
in and issue drafts and cable transfers on above 
ceun’ 


tries. 
Lendon Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM. AM, PARSONS & Co. 
NEw YorRK 
we in Aisi Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CQ@RPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 


KIDDER, PEABODY & C6. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bends 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspendents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


Lendon Cerrespendents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 


Lazard Brothers & Ce. (Espana), Madrid 
Lazard Brothers & Ce., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Semi en Commission 
Letiers of Credit 














THOMPSON R@SS & Co. 


INCORPORATED 





Underwriters and Distributors 
of Corperatien Bends 





29 South La Salle Street 
CHICAGO 


New York San Francisco Boston 






































PORTER Fox 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SovTn La SALLE STREET 


TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Wouses 








‘ “ 2 

Lee, Higginson & Co. 
Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Investment Securities 
Underwriters & Distributors 


Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Chicago Cleveland 
Providence: Pittsburgh 
Portland, 


t Members of the New ater ate Nowe 
‘Cleveland, Pm The Nes Detroit $ 
\changes and w York Suk Marketi 


Boston 
Detroit 


Association 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





\Withell thins & Col 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY Bros. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& CO. 


420 W. Adams Street 
Chicago 


68 Wall Street 
New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











FIARPER & TURNER 


investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 








—_— 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 


A. G. Becker & Co. 


Sound Securities 
for Investment 





New York 


and other important 
Financial Centers 


Chicago 











New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 





I 




















Established_1858 


SUTRO & Co... 


Members New York, San Francisco. and,Los 
Angeles Stock Exchanges 


407 MONTGOMERY ST. 
SAN FRANCISCO 


44 WALL 8T. 
NEWLYOREK 























ALDRED &.CO. 


60, Wall Street 
New York 


Fiscal Agents for 
Public Utility and, Hydro-Electric § 272) 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 








steel 
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Investment and finance al Houses 














WE invi egarding the 
lene a coourhties of the 
ted Gas and Electric System. 

H stepage o 1852 


serving 
4,600, 000 00, population in ie vwell-eata- 
utility terri 


Associated Gas and 
4H Electric Company 





Incorporated in 1906 
Paid up Contra! and Surplus 
$200 ,000,000 























Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


cap 


6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 











| Merrill, Lynch & Co. 


! Investment Securities 


ork Stock Exchange 
Bh Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 


Wwe: extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 
New York Boston 


Successors in New York to 
REMICK, HODGES & CO. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 





BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 














Eppy BROTHERS & C2 
Members Hartford Stock Exchange 
New Brrrain HARTFORD MERIDEN 
6Sw.Mainst.  %lewisSt. = 45 coiony se 











Roosevelt & Son, 


Founded 1797 





—- 


Seasoned 
Investments 


30 Pine Street 
New York 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 


GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 








Originators and 
Distributors of 
Investment Securities 























GeorGce M_ForMAN & CoMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 




















35 Congress St. |’ 





CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








ie 


Stroup & Co. 


incorporated 


Corporate Financing 
Investment Securities 





F 
NEW YORK PHILADELPHIA = 
120 Broadway 1429 Walnut St. 

WASHINGTON, D. C. 


AB cote 


(GHANDLER & (GOMPANY 


UAAAOREGNOAGCUNALASUDUEGLUELEQAUEUAUAUSUOQAUADADAOUAUEUATOUEDADAEABNEUEU ENED 








Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 























Underwriters Distributors 


RAY-CALKINS COMPANY 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


Joseph Walker 6 So § Sons 


61 Broadway peananants ‘Whitehall 
NEW YORK |igu _23 


and 

















J. S. Rippel & Co. 


Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 


18 Clinton St. 
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en 
WATER-POWER, 


PUBLIC UTILITY 
and. 
INDUSTRIAL 


Securities 


F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


—<———$ 




















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
, 
PENNSYLVANIA 
MUNICIPAL BONDS 











Cw“ 


aAbbilke Sang) 
and Company 
Chicago - New York 





Underwriters 











Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc. DETROIT 








BERTRON, GRISCOM & CO., Ine. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp" 


INVESTMENT SECURITIES 


Wransactions executed in domestic 
and foreign markets 


Circular Letters of Credié 








MUNICIPAL BONDS 
Special Prices 10 Deciere ond Banks 


- TheHanchelt Bond Co 


ted 1910 
39 souchrt th La Salle Street 


ICAGO 





Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 








Cammack, Clark & Company, Inc. 
Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SOUTH LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 




















NEELY&COMPANY 


Corporation Financing 
Originators & Distributors 


106 So. La Salle St. 


CHICAGO 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 
















| THEODORE HOFFACKER 


AND COMPANY 


——-——, 


INVESTMENT 
BANKERS 











‘56 PINE ST. WEW YORK 














r Cupedl int benieeliadlliy ’ 
New England’s Largest Trust Company 3 


| Investment Securities 4 
Old Colony Corporation offers 


to insfffutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian. Bonds 
Municipal Bonds 

Secititie Madiod é 
OLD COLONY 
GoRPORATION 


38 Exchange Place, New York 
Whiteball 2330 











WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


INCORPORATED 
Investment Securities 
39. SOUTH LA SALLE ST., 








REINHART & BENNET 





i, eet 
INVESTMENTS 
52 Broadway New York 











First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 


Investment Division of the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 


SANDERS, PHALEN & CO., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
PHONE FRANKLIN 8440 


EEE 


LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
111 W. Monroe St. Chicago 
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CHARTERED 1853 = 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, e . ° 


« $2,000,000.00 


Surplus and Undivided Profits, . $23,404,313.52 
This Com ts as Executor, Administrator, , Guardian, Com- 
mittee, Court a “end in all other SoU MING trust ccnetcisine ra 


It receives deposits subject to check and allows interest on daily balances. 


It holds and 


es securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under corporate mort~ 
gages, and as Registrar and Transfer Agent for corporate bonds and seals. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 


FREDERIC W. ROBBERT, V. P. & Comptroller 


WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C., LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 
S(eERY SUNOWTES teat sccratae 

e sst. y 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMer 
JOHN J. PHELPS 
WIS CASS wen yan 
WARD W. SHELDON 
UNOEY KEEP 














ARTHUR OCURTISS JAMES 
4AM M, KINGSLEY 
CORNELIUS N. BLISS 
AM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATOHER M. BROWN 
WILLIAMSON PELL 
LEWIS OA8SS LEDYARD, JR. 





eee 





Forcign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
ead Office: 26, Bishopsgate, London, E. C. 
in India, Burma, Ceylon, Keny 
—: and Aden and Zanzibar. , 


Paid-up Capital__......... ,000,000 
Reserve Fund._........... £3,000,000 
The Bank conducts every description of banking 

exchange 


Trusteeships and Execut shi al 
undertaken. a 





Kong & Shanghai 


KING CORPORATION 


Hong. 


Esperve fons i blive® Gioadions 
ver 
euiniaatanmnicte —- ---------~--H$14,000,000 
(Hongkong Ourrenoy).........-. H$20,000,000 
©. DEO HUGHES, Agent, 
72 WALL STREET, NEW YORK 





E 
0 
hed 1810. 


TH 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
Establis 


don City Offi 62 Lombard St., E. C. 8 
—-< Branch, | Imperial ou .Kingsway 
Glasgow Chief Office, 113 Bucha Street 
Princes St. Office, 118 ‘Princes St.. Edinburgh 

Executry and Trust business 


New York Agents: 
Irving Trust Company 

















Paul Strasburger &Co. 
BANKERS 


Frankfort-o-M. - Germany 
Cable Address: PAULSTRAS 
Stocks - Bonds - Deposit Accounts 








PPP LPD LALLA 


English Scottish and Australian Bank, Ltd 


Head Office: 5 Gracechurch St., London, E.C. 


and 434 Branches & Agencies in Australia. 
Subscribed Oapital..............-.- £5,000,000 
Further Liability of Propristore...._-- £3:000,000 
er .*) eseeoeeoe ’ , 
e sa ieee teat teeta wnsk einer isd £3,000,000 


Remittances made by seers hic Transfer. 
Bills Negotiated or ferward ‘or Collection. 
Banking and’ Exchange business of every de 
scription transacted with Australia. 

E M. JANION, Manager. 


—— 


Foreign 


Banque Nationale de Credit 





Capital (entirely 
if Sea frs. 262,500,000 
SE ntccdsdceutl frs. 125,000,000 
Deposits........-- frs. 4,630,762,000 
Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital_...........-.--.. 
NUS FRE cncupesensedncince 
Reserve Liability of Proprietors-- 


A te Assets 830th Sept., 1928_ J 
a DAVIDSON a Gomeval Manager 


535 BRANOHES and AGENOIES in the 
States 


. New . Fiji, Papua 
andated Territory of New Guinea), and Len- 
mn. The Bank transacte every ption of 
A Banking Business. Wool and other 
Produce Oredite arranged. pm 

Head Office: London ce: 
George Street 29 THREADNEEDLE 
SYDNEY.” STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 
New York 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Auth 
Capital Paid U 
Reserve Fund 


Pie tba dence anion aniianstia £3,000, 


p £1,050, 

& Undivided Profits £1,584,846 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Mentreal, 64 Wall St. 
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WHEN YOU WANT 
SERVICE 


When you want service and 
not premises—it is time to 
call CENTRAL. 


We specialize in the 
ing, lithographing an 


rint- 
steel 


plate printing of listed and 
unlisted Bonds, Stock Certi- 
ficates and other negotiable 
instruments. 


Complete plants in both 
New York and Chicago 


FRED R. ESTY, President 
~ CENTRAL~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 
233-245 SPRING STREET 
NEW YORK 














Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Oable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 





Cotton Facts 


Carry your message to 
these readers at a moderate 








cost through our advertising 
columns. slats 








The National City Bank ef New York 


Head Office; 66 Wau St., New Yorx, U.S. A. 


Capital, Surplus and 
Undivided Profits...... 


Deposits Dec. 31.......... 1,275,000,000 .00 
Resources over._........- 1,682,000 ,000.00 
BRANCHES 

LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENBZUELA 

The International 


maintains ite Head at 
66 Wat. Strest, New York, U.S.A. 
and es in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCBLONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_........-...- $ 12,500,000 
Reserve Fund...........-.-.-.-- $ 18,978,935 
ee ICSE ie aaa ae ager $223,370,756 
($5 to 1£) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.B.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Ezecutre orders for purchase 
and sale of Stecks and Bonds 


Foreign Exchange Letters of Credit 
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a Canadian me tt Canadian Canadian 
BANK OF MONTREAL |THE CANADIAN BANK 
Established 1817 OF COMMERCE 
Head Offi Mo ] . 
Wood, Gundy PB -_ PAIDLUP CAPITAL.......-,.-...200an All 
and Company Capital hopes J 44.$29,916,700.00 | ®***""*------------ --= Se 
i 
pase Prete... 31,643,489.00} 1, 
Canadian Government Total Assets__.-.. over 870,000,000.00 R.A.R 
d Corporation Bonds oe New York Office, # 
= P SIR CHARLES GORDON, G.B.E. g z SberrRrt A ioe 


48 Wall Street 
New York 
Terente Mentreal Lendon, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Teronto Quebec 








HARLEY, MILNER & CO. 


Members 
TORONTO STOCK EXOHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








Vice-Presidents: 


H. R. DRUMMOND, Es 
Maj.-Gen. The Hon. S. C. NEWB 


General Manager; 


SIR FREDERICK WILLIAMS-TAYLOR 


Branches and A 
Throughout Canada an 


At London, England. 
In Paris, Bank of Montreal "vanes. 


In the United States—New York (64 Wall 
Street); Chisage, (27 South La Salle Street); 
San Francisco, Bank of pramteoal (San Fran- 
ve; yet: alilcenie Strost. Guadal 

co—Mexico 
Menterrer, Puebla, Tampice ina SS 


Pm tee. J INDIES—Complete banking facili- 

through Barclays Bank (Dominion, 

SSfonial & Overseas), in which an interest 
is owned by the Ban ’ of Montreal. 


URN, C.M.G. 


yfoundland. 











Canadian Stocks & Shares 


It is generally admitted that Ca- 
nadian conditions are more favor- 
able to conservative investors to- 
day than they sare been at any 
time since about 1910. 
or this reason, we invite inquiries 
from American investors and from 
investors in other parts of the 
world concerning present invest- 
ment Chie rtunities in Canadian 
— ity, Hydro-Electric Power 
Industr curities. We 
shall be i aieanel to forward definite 
recommendations to interested in- 
quirers. 


Bank of Montreal 
Bankers: {The ols of Nova Scotta 


Cables: Haycock, Toronio; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 
I . ‘Bank Building 
TORONTO ANADA 


J. Strathearn Hay 
Member: Toronto Stock Exchange 














CINCINNATI 


AIT 


eer 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


Yerk Steck Exchange 
Wieck xchange 
pe of e 
ow York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington Ky. 
Dayton, O 











ROBERTS & HALL 


Members 
New York Steck Exchange 
Ceicave Beard of Trade” 
IAS) SRCURITIES 
et 2 Boord df Trade ee pa 











R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Steck Brokers and Bond Dealers 


ate ty SMeutrenl Steet Bachenge— 
Toronto Stock Exchange—Montreal b 


‘Winni Grain 

Board Pe Trade 
Head Office; Royal Bank Bldg., Montreal 
Branches throughout Eastern and Central Canada 














JOHN W. DICKEY 


Augusta, Ga. 
Seuthern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 

meued available in all parts of the world. 

and Exchange business of every 
danaiel on transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EZ. O. 


BANKERS IN GREAT BRITAIN 
The Bank of Englan 
The Bank of Scotland 
Lloyds Bank, Limited 

National Provincial Bank Limited, 

Barclays Bank, Limited 











Royal Securities 


Corporation 
100 Broadway, New York 











Royal Securities 
Corporation, Limited 
1 244 St. James Street, Montreal 


Offices in Principal Oanadian 
Cities, London, Eng., and 
St. John’s, Nfld. 


Private Wire Connection between New York, 








High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 


MONTREAL OTTAWA 








TORONTO 











B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


a yoni ayo oa 
Montreal Stock Exc ge 
Montreal Ourb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 

















ST. LOUIS 


Smith, Moore & Ce. 


Investment Securities 











Members St. Louts Stock Exchange 


St. Louis 











! 


SPARTANBURG, &. C. 





_—eeoror 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG 





I 





ALABAMA 








B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 
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B) TRADING DEPARTMENT. (438 
Private Phone 
raeprne | Berdell Brothers 
Whitehall Ce es torts Rechanes - ~ 
blic Utility Securities . | 
pe ‘ad teeadeny, New York i" : 
; STANDARD 
Dardelet Threadlock Corp. Reybarn Corporation oO 
F 
Electric Power Associates Commonwealth & Sou. Corp. | Hy 
Electric Shareholdings Corporation ISSUES } 
Common Stock 
Central Gas & Electric pfd. CARL H.PFORZHEIMER & CO 
Bellingham Bay & ~ 9 pr hie, Wet. 28 Brood Street OU New York 
British Columbia 5s, 1932 Federated Utilities 5iée, 1957 Phone: Benover 6404 


Duke Power 414s, 1967 


Kaufman Department Stores 
514s, 1936 


Northern Insurance Company 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8460 














BOUGHT SOLD QUOTED 
Bonds and underlying eompany 
bonds of the following: 

American Electric Power Co. 

American Gas Co. 

Nassau & Suffolk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Wainut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 
Foreign Government 














Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 
Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC. 


New York Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Prieste Wires 
New York—Chtcago—Boeston—Phtiladelphia 























BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
New York New Haven Hartford Bestop 





























Jerome B. Sullivan 


FOREIGN & Co.“ ee ae & 
GOVERNMENT BONDS 


42 BROADWAY — nahn YORK 
Members potent York Curb Market 


Bfontreek fate, Onicago, Cleveland and a 


Orders executed in ali markets 
No Margin accounts accepted 




















Commonwealth 
& Southern 


Corporation 


Boughi— Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 












































J.H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market om 


120 Broadway 
New York 


Direct Private Wire 


Union Bank Building 
Pittsburgh, Pa. 





BONDS 

Westheimer&Co. Indiana Securities 

Vilas & Hickey DAYTON wasuincron _|| Fletcher American Company 
49 Well SUN. Y. Tel, Whiten 4900 Members of the New York Stock eschange aa om 
Wires to Chicago, 8. Louts and Hartford The Fletcher American Nationa! Bonk 
Indianapolis 
Louisville 
° one AMERICAN 
Pittsburgh Securities INTERNATIONAL 
CORPORATION 
Orders Solicited 
514s, Due 1949 


Members New York Stock Exchange 
63 Wall St. Telephone, Whitehall 3780 


poe as 
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Cosriionwealih & Southern 
Corporation 


National Sugar Common Stock (When Issued) 


e e Wa t Wh I d 
Refining Co. rrants (When Issued) 


of bw Tetete Mc Dowe.t « HERDLING 
Members New York Curb Market 


150 Broadway New York, N. Y. 













































































Capital Stock Telephone Rector 6231 
mm Aviation 
_— ——~| “Stocks wis 
Bought—Sold—Quoted Brokerage and 
Statistical Service | Western 
Air Express 
\ 
Stock & Rights 
F ARR & CO. TE F F I & Co > Bought—Sold—Quoted 
Members New York Stock Exchange Members New York Stock Exchange 
90 Wall St., New York 5 Nassau Street New York 
UPTOWN BOSTON i ile Adams & Peck 
277 Madison Ave. 15 Congress St. 
63 Wall Street New York 
Telephone Bowling Green 8122 
Inactive 
Ter era ona Utility Securities 
Short Term Municipal Inquiries Invited. 
Offerings Wanted ee A. P. BARRETT & CO. 
COM’W’LTH BOND CORP. KSO Members Baltimore Stock Exchange 
AM. BOND & MTGE. CO. De ee ee Chere Seen r 
G. L. MILLER & CO. == @ “== = 
F.H. — & CO. We have active markets in 
er PITTSBURGH SECURITIES \ Continental-Illinois Bank 
ALL ISSUES First National Bank | 
Bought—Sold—Quoted Central Trust C \ 
H.D. KNOX &CO. S. M. Vockel & Company Nat. Bank of the Republic fh) 
Members Unlisted Securtties Dealers Ass’n Members New York Stock Chicago Trust Compan 
a1 es ee poy shored Boston orsburan neo Sesthunel Trust me al 














= PITTSBURGH, PA. Atlantic 7873 ROGERS & TRACY . 


































































ALASKA MEXICAN 120 So. LaSalle St. State 4151 
ALASKA TREADWELL CHICAGO ( 
BUNKER HILL & SULLIVAN Commonwealth 
DI G!:ORGIO FRUIT UNITS h C 
ELECT. PRODUCTS—COLORADO & Southern Corp. 
FOKKER AIRCRAFT COMMON STOCK 
PACIFIC AIR TRANSPORT (When Issued) TRUE SECURITIES CO. | 
WESTERN AIR EXPRESS investment Bonds | 
pak venga eg 231 South La Salle Street 
Martin Judge, Jr., & Co. CHICAGO | 
M Stree 
* SAN FRANCISCO THEODORE PRINCE & CO. Boston Cedar Rapids —_ Los Angeles 
Members New York Stock Exchange 
Members New York Curb Market 
ST. LOUIS en satecr s* ¥ To Messe 
Rouave Co., Coaches Kingsley 0600 Liberty 44 . ee 
- Elder Preferred, Class “A” and C White Star Refining 
Rice Stix Dry Goods Co. Company 
Godchaux Sugar Co., Preferred 
Illinois Power & Light, $6 Pfd. Ss ‘alists i A High-Grade 
City and Suburban P. S. 5s, 1934 PECIANSES EN Investment Issue 
East St. Louls & Suburban 5s, 1932 Chicago City Ry. protica ‘ 
Serres aanile Sodee ee, 1930 Chicago Railways are = eae 
Trading Department cago pi ransit 
Ali Securities GEORGE J. HUEBNER & Co. 
MARK C. STEINBERG & CO.|)  sousht“ici“Geote pian stay 
e Penobscot Bidg. Te. C 
Naw York hcg and St. Louts Edw L. Lobdell & Co., Inc. DETROIT 
300 N. Broadway, St. Louis, Mo. THE ROOKERY, CHICAGO Jackson Office Dwight Bldg. 
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Grays Point Terminal 5s, 1947 
Macon Terminal 5s, 1965 
Texarkana & Fort Smith Ry. 514s, 1950 


Bought—Sold—Quoted 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 6391 Philadelphia, Rittenhouse 2267 






































GLOVER & MACGREGOR ACTIVE MARKETS 


1008 Commonwealth Bidg., Pittsburgh, Pa. ||] American Railway 5s, 1931 


























Michigan Steel Corp. 6s, 1938 Budd Realty 6s, 1941 
U. S. Refractories 6s, 1942 Consol. Trac. N. J. 5s, 1933 
Penn Fed. Corp. 7% Pfd. & Com. |||J. C. Hob. & Pat. 4s, 1949 
Sloan & Zook Co. 6s, 1933 Lukens Steel Co. 8s, 1940 
Ohio Val. Elec. Ry. 5s, 1946 
Northwest Diey, Buzzarp & Co. 
Securities PACKARD BLDG ~ PHILADELPHIA 
— mazar eas TELEPHONES rrennovse ize | 
Lane, Piper & Jaffray, Inc. 
MINNEAPOLIS 








WELLINGTON BULL & CO., inc. 


Equitable Building, 120 Broadway 
Norfolk & oe a Tract. Telephone Rector 6036-7 


5s, 1936 


Jeakins, Whedbee & & Poe Investment Securities 


"BALTI TIMORE, MD. MD. 


New York Telephone: Rector 3446 
Phila. Tel.z Rittenhouse 3940 
































SALMON, WEED 
Specialists in 
The Procter & Gamble Co. G& COMPANY 


Cemmon Stock : ~ 


Bank, Trust, Insurance and 


THE IRWIN-BALLMAN CO. Sella Delis Uitte naed 











$30-382 Walnut St. Industrial Securities 
CINCINNATI, O. 63 Wall St., New York BOWling Green 5858 

Prudential Ref. 644s__________- 1943 

Norfolk Ry. & Light 5s_________ 1949 7 

ahh See i 1948|| Colgate-Palmolive-Peet Co. 

Rosemary Mfg. 7)4s___________-_ 1937 6% Preferred Stock 


STEIN BROS. & BOYCE allies fot 





New York Baltimore EDGAR, RICKER & CO. 
BALTIMORE LID East Water & Mason Streets 
New York Telephone: Barclay 4650 ai, shih shh 





FOR SALE 
Chester Water Ist Pfd. 
Cons. Mach. Tool Corp. 7s, 1942 
Monmouth Cons. Wat.Co.5s, ’56 
Penn State Water Co., 514s, 1952 
Peoria W. W. ist & Ref. 5s, 1950 
Peoria Water Works 4s, 1948 
Roanoke Water Wks Co. 5s, 1950 
St. Jos. Water Co. 5s, due 1941 
Shenango Valley Wat. Co. 5s,’56 
Terre Haute Wat. Wks. 6s, 1949 
Union Water Works Co. 514s, ’42 
Wickwire Spencer Steel, All Iss. 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











RAILWAY AGENCY 
EXPRESS 
5s, 1931-1949 








Bull & Eldredge 
Feet Sale Af Aga waged sen 


ah 

















WE WILL BUY 
Alton St. Louis ee ist 7s, 1947 
Alton St. Louis Bri icge Deb. 7s, 1942 
Houston Oil 5s, 1 
Monsanto Chemical Works 5 UP 1942 
Alton Ry. & Illuminating 5s, 


EDWARD D. JONES & co. 


New ¥o ial fase ket ( ) 
ew Yor 
Boatmen’'s Sone = tsee Ser uis, Me. 











Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Breadway New York 
Telephone RECtor 8881 



































GARDNER & CO. 


New York Stock Exchange 
Members{ N ew York Curb Market 


260 BROAD STREET, N. Y. Tel. Hanover 6740 





C. R. I. & Pac. Gen. 4s__1988 New England RR. 4s____1945 
Cent. Pacific Ref. 4s_____ 1949 St. Paul & Duluth 4s____1968 
Long Island Gen. 4s____1938 Utah Light & Trac. 5s___1944 
Missouri Pacific 3d 4s___1938 Denver & Rio Grande 4s_1936 
N. & W. Pocahontas 4s__1941 Third Avenue Ist 5s_____ 1937 | 











Joint Stock Land Bank Securitie 
J.C. Penney, Rights & New Com. 
Manhattan Financial A & B 
Northeastern Surety 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. ¥. Bowling Green 2538 











WE PAY CASH—ALL ISSUBS 
G. L MILLER & COMPANY | BONDS 
ABAIR REALTY & TRUST C6. 

All Interest-Paying and Defaulted 

May & Company 


32 B’way, N.Y. C. Teil. Han, 1709 
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FOR SALE 





Knickerbocker Insur. Co. 
Ipswich Mills, Preferred 
Flint Mills 

Hamilton Woolen Co. 
King Philip Mills 
Potomska Mills 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin’ 


Telephone 
Hubbard 0460 











|| POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 
} Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 





























St. Louis Securities 


OTN Co. 


en SAINT LOUIS 
809 OLIVE ST. 


Members 8t. Louis Stock Exchange 





















E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 


Specializing in Public Utilities 


46 Cedar Street New York 
— 


Associated Gas & Electric 


Conv. 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 


of America, Common 
































DE FREMERY & ©. 


LOS ANGELES 
VAN NUYS BLDG. 


SAN FRANCISCO 
RUSS BLDG. 














DSW ROMHC COMIBANTY 


INCORPORATED 





120 + Rinohies 


FLORIDA POWER & ‘ttn s Ss, 1954 
OHIO POWER 4s, 1956 

DRIVER HARRIS 6s, 1942 

ELEC. REF. BLDG. 6s, 1936 


——E——————— 
GUARDIAN 





















Members {Re - Louis 
New 


St. 


cow York Stock Ex 
Stock Exchense 
York Curb (Associate) 


Louis Securities 





WALDHEIM-PLATT &(Q. 


CEntral 8400 





Investment 
Securities 


513 Olive Street 
St. Louis 





N. Y. & Phila. 
Bank & Ins. Stocks 


Newburger, Henderson & Loeb 


New rue | —' Pitladetphig hia Sos Exchanges 
100° Broadway, Neer ork 
060 


Phone Rector 7 





Central of Georgia Railway 
Refunding and General 5s, Series ‘‘C” 


due April 1, 195: 9 


J.S. WILSON JR., & CO. 


Members: New York Stock Exchange 


Associate 


Baltimore Stock Exchange 
Member New York Curb Market 


Calvert Building, BALTIMORE, MD. 


Plaza 8700 





Bank & Insurance Stocks I 


BrROoOoMHALL, Ki_Leven 


aCo., 


Inc. **Saseeta Bb 


_ | 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stoc+ Exchange 


120 BROADWAY 


NEW YORK 














Det. Tol. & Iron. Ist 5s, 1964 
Spokane Internat. Ist 5s, 1955 
Cin. Ind. & West. Ist 5s, 1965 
Northwestern Term. Ist 5s, ’77 
Monon Coal Ist 5s, 1936 

Lit. Rk. & H. S. W. 1st 4s, 1939 
Syracuse R. T. Ist 5s, 1946 
Salt Lake & Utah Ist 6s, 1944 
M. & St. L. Ref. 4s, 1949, Ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 


Chicago 


Havana Office: Royal Bank of Canada Bidg. 
San Francisco Office: 236 Montgomery St. 


Stocks, 


Wheat—Corn—Provisions 


MEMBERS} CHI 





Office: 281 So, La Salle St, 


Bonds, Cotton, Sugar, 


Commonwealth & Southern Corp, 


COMMON 
WARRANTS 


(When Issued) 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 





We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock eee 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








General Electric Co. 
Deb. 314s, due 1942 


Sutro Bros. & Co. 


Members New York Stock Exchange 

















WINNIPEG GRAIN EXCHANGE 





120 Broadway Rector 7350 








Dardelet Threadlock 
American Bemberg 

American Glanzstoff 

Puget Sound Pr. & Lt. $5 Pfdj 
Pie Bakeries of Amer. Pfd. 
Granger Trading Corp. 

Nor. Ohio Tr. & Lt. Issues 
Adams Express 4s, Coup. & Reg. 
New Amsterdam Gas 5s 

Elec. Refrig. Bldg. 6s, 1936 
Fairmont Coal 5s 
Consolidation Coal 414s 


SAM’L GOLDSCHM 


Phone Hanover 9650 


25 B- es 
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FS inancial 





GREATEST 


at the South’s Gateway 


Now Consolidated Under Joint Ownership 


National Bank The Louisville 
Trust Company 


of Kentucky 


James B. Brown, 


John Stites, Chatrman 


President Richard Bean, President 


The Louisville National Bank and Trust Company 
succeeded by The Louisville Trust Co. 


| HO) G8 Kaa 0 ee Oe Ole) -O 4 


Both institutions offer complete banking and trust facilities 











Grading Department 


Equit. Bldg. (Phila.) 1st 6s, Serial 
Lehigh Val. RR. Ann. 4s and 6s 
Equit. Bonded Mtge. Co. Ist 6s, 1934 
Cent. States Ed. Deb. 6s (W. W.) 1949 
Harrisburgh Lt. & Pr. Ist 5s, 1952 





i United P.S.Co.Deb.(W.W.) 64s, ’33 
. Luzerne Co. Gas & Elec. ist 5s, 1948 


City of Phila. 314-4-414-4%-5-5 44-54 


Biddle & Henry 


1522'Locust Street, Philadelphia 


Baltimore Stock Exchange 








Amer. Investors, Class B Stock 
Lehighton Wat. Supply 5s Nov.’29 
Municipal Service Co. 6% Pref. 
Penna.--Ohio Pow. & Lt. 54s & 6s 
DuPont Motors Common 

N. Y. Interurban Water 5s, 1931 
Metropolitan Edison 6% Pref. 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 























Dividends 





pew eee ees ee 














DIVIDEND NOTICE 





Utilities Power & Light Corporation 


7% Cumulative Preferred Stock 


The Board of Directors of Utilities Power & Light Corporation at a meeting held 
this day declared a quarterly dividend for the period ending June 30, 1929, of One 
Dollar and Seventy-five Cents ($1.75) per share upon the outstanding Preferred Stock 
of the Corporation, payable July 1, 1929, to stockholders of record at the close of 
business June 5, 1929. 


Class A Stock 


A quarterly dividend for the period ending June 30, 1929, of Fifty Cents (50¢) 
r share on the Class A Stock also was declared, payable July 1, 1929, to stock- 
olders of record at the close of business June 5, 1929. 


Under the resolution of the Directors, the holders of Class A Stock have the 
right and option to accept, in lieu of their cash dividend, additional Class A Stock at 
the rate of one-fortieth of a share for each share of Class A Stock standing of record 
in their respective names at the close of business on June 5, 1929. Unless by the 
close of business June 15, 1929, the stockholder advises the Corporation that he 
desires his dividend in cash, the Corporation will send to him on July 1, 1929, the 
additional stock (or scrip for fractional shares) to which he is entitled. 


Class B Stock 


A quarterly dividend for the period ending June 30, 1929, of Twenty-five 
Cents per share on the Class B Stock was also declared, payable July 1, 1929, to 
stockholders of record at the close of business June 15, 1929. 


Under the resolution of the Directors. the holders of Class B Stock have the 
right and option to accept, in lieu of their cash dividend, Common Stock of the 
Corporation at the rate of one-fortieth of a share for each share of Class B Stock 
standing of record in their respective names at the close of business on June 15, 1929. 
Unless by the close of business June 22, 1929, the stockholder advises the Corpo- 
ration that he desires his dividend in cash, the Corporation will send to him on 
July I oe the additional stock (or scrip for fractional shares) to which he 
is entitled. 


Common Stock 


A quarterly dividend for the period ending June 30, 1929, of Twenty-five Cents 
per share on the Common Stock was also declared, payable July 1, 1929, to stock- 
olders of record at the close of business June 15, 1929. 


Under the resolution of the Directors, the holders of Common Stock have the 
right and option to accept, in lieu of their cash dividend, Common Stock of the 
Corporation at the rate of one-fortieth of a share for each share of Common Stock 
standing of record in their respective names at the close of business on June 15, 
1929. Unless by the close of business June 22, 1929, the stockholder advises the 
Corporation that he desires his dividend in cash, the Corporation will send to him 
on July 1, 1929, the additional stock (or scrip for fractional shares) to which he 


is entitled. 
H. L. CLARKE, President. 
Chicago, Ill., May 25, 1929. 


| Assoc. Gas & Electric, 44..1949 








Prosperity Co. 

City Service, 5s_.._._____._. 1963 
City Service, 5s___________ --1969 
Sylvania Insurance 

L. C. Smith & Corona Typewriter 
Independent Fire Insurance 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


es 
Mutual Trust . Philadelphia 
Private ne to 
New York 


























CRANE Co. 


DIVIDEND NOTICE 
At a meeting of the Board of Directors May 
2ist, a quarterly dividend of one and three- 
one per cent (1%%) on the Preferred 
tock and one and three-quarters per cent (1 4 Yi ) 
on the Common Stock was declared, paya ie 
ane 15, 1929, to Stockholders of record June 1, 


. H. P. BISHOP, 
May 21, 1929. Secretary. 





ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway 
New York day 98. 19 

a » 1929. 
Allied Chemical & Dye Corporetion has de- 
clared quarterly dividend No. 34 of one and 
three-quarters cent. (1% %) on the Preferred 
Stock of the Company, payable July 1, 1929, 
to preferred stockholders of record at the close 

of business June 11, 1929. 

H. F. ATHERTON, 

Secretary 











Public Service Corp. N. J__All Issues 
E. G. Budd Mfg. Realty____All Issues 
Glenside Woolen Mills 7 4s___-- 1937 
P. R. T. Underliers. 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4773 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





J. B. STETSON & CO. 


Common and preferred 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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CALIFORNIA ~ 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch. Los Angeles Stock Exch. 
Ban Franciseo Stock & Bond Exchange 
and other leading Exchanges Hl 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 




















CONSERVATIVE— 
PROFITABLE 


7% Oumulative Preferred Shares of the 

Mortgage Securities Corpora- 

tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 

Quarters per cent have been regularly 

paid out of earnings since organization. 


Exempt from taxation in California. 
upon request. 
PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 




















ben 
- SS] 
State of San Paulo 


(UNITED STATES OF BRAZIL) 


Forty-Year 6% Sinking Fund Gold Bonds 
External Dollar Loan of 1928. 


NOTICE IS HEREBY GIVEN that there have been drawn for 
redemption on July 1, 1929, for the sinking fund, Bonds of the above 
issue and/or Interim Receipts therefor bearing the identical serial 
numbers, as follows: 


“D” OF $500 EACH: 


79 3886 3887 3888 844 1117 1289 1858 1967 1975 
“M” OF $1,000 EACH: 

224 2280 3757 5005 6383 8003 10332 12022 12986 

996 2411 4268 5629 6385 8104 10556 12431 13137 

1187 2552 4804 5924 6460 9180 10843 12634 13243 

1211 3039 5003 6285 7234 9486 11102 12891 

2251 3750 5004 6352 7487 9847 11161 12914 


The Bonds and/or Interim Receipts bearing the above serial 
numbers will be paid at par upon surrender thereof, either at the 
office of 

SPEYER & Co, 
or at the office of 


J. HENRY SCHRODER BANKING CORP. 


in the Borough of Manhattan, City of New York, on July 1, 1929, 
on which date interest thereon will cease. 


Bonds should bear all coupons maturing after July 1, 1929. The 
coupon due on that date should be detached and presented for 
payment in the usual manner. 
represented by the above Interim Receipts will be paid upon the 
surrender of such Interim Receipts for redemption as aforesaid. 


STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 
May 28, 1929. 





* NOTICE. 


On May 24, 1929, Bonds, represented by Interim Receipts, 
previously drawn for redemption, bearing the following numbers, 
had not been presented for payment: 


“D” OF $500 EACH: 


424 425 426 1380 1592 
“M” OF $1,000 EACH: 
2976 2977 


Interest on these Bonds ceased January 1, 1929. 
STATE OF SAN PAULO 











omar sme 














LOS ANGELES 
By SEBASTIAO SAMPAIO 
SAN ’ 
rr ‘aint PASADENA Consul General for Brazil. 
We specialize in California 
Municipal & Corporation 
‘ BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Leng Beach Santa Barbara 


Pasadena 





CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW ¥ORK CURB MARKET (Associate) 
351 Montgomery Street + San Francisco 

Telephone DAvenport 4430 








BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 


bee Mining Securities 
Local Stecks and Bonds 


Beught and Sold on a Brokerage Basi Onl 
BUFFALO, NEW YORK 














Atlantic & Pacific International 
Corporation 


Units consisting of 
1 Share Common Stock Class **A” 
1 Share 6% ($50 Par Value) Preferred 


Price $78 and accrued dividend per Unit 


Net earnings of the Corporation after all charges, including 
Federal taxes, as reported for the first 914 months of opera- 
tion (June 15, 1928, to. March 31, 1929) show Preferred 
dividends earned 2.70 times, and earnings applicable to the 
Class A Stock of $3.23 per share, on the average capitaliza- 
tion outstanding during that period. 


Inquiries Invited 


Harrison, Smith & Co. 


MEMBERS 
NEW YORK AND PHILADELPHIA 
STOCK EXCHANGES 


1515 LOCUST STREET 


63 WALL STREET 
PHILADELPHIA 


NEW YORK 











Interest then due on the Bonds | 
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Paul C. Dodge & Co., Inc. Hungarian Consolidated Municipal Loan 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


SAINT LOUIS KANSAS CITY 

















rr 








HARRIS, SMALL & Co. 
150 ConGREsSS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
Investment Securities 


Main Office - Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazce Jackson Dearberp 
Members Detrott Stock Exchance 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








LOUISVILLE 


J. J. B. HILLIARD & SON 


Members New Yerk Stock Exchange 


Investment Bonds 
Louisville Securities 
418 W. Jefferson St., LOUISVILLE, KY. 
—— 














RALEIGH. m. CG. 


Durfey & Marr 


RALEIGH, N, C, 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








SNE La 
es 





LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
31 W. Jefferson St, LOUISVILLE. KY. 





110 
246 


101 
243 
261 
288 
406 
| 487 
987 

988 
1006 
1038 
1193 
1305 
1318 
1467 
1580 
1594 


payment: 


724 
746 





362 
486 


1688 
1718 
1756 
1820 
1891 
1965 
2110 
2125 
2145 
2230 
2261 
2281 
2283 
2319 
2368 
2425 


924 
1230 


Interest on these Bonds ceased January 1, 1929. 


External Loan of 1925. 


540 
555 


“M ” OF 


2428 
2656 
2729 
2734 
2823 
2958 
3055 
3103 
3135 
3189 
3193 
3355 
3384 
3393 
3411 
3432 


The Bonds so drawn 
from July 1, 1929, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


“D” OF $500 EACH: 


3433 
3509 
3518 
3535 
3620 
3639 
3686 
3962 
4100 
4300 
4313 
4396 
4418 
4457 
4498 
4576 


572 
599 


600 
601 


633 
773 


$1,000 EACH: 


4661 
4733 
4765 
4779 
4857 
4867 
4892 
4903 
5109 
5125 
5128 
5308 
5393 
5464 
5473 
5487 


5564 
5618 
5687 
5882 
5889 
5905 
5913 
5974 
5998 
6028 
6039 
6269 
6394 
6425 
6563 
6686 


6709 
6946 
6961 
6982 
7042 
7097 
7167 
7218 
7325 
7341 
7375 
7414 
7461 
7512 
7531 
7596 


865 
881 


7701 
7717 
7960 
7962 
8004 
8165 
8174 
8176 
8209 
8245 
8337 
8363 
8459 
8484 
8535 
8555 


Twenty-Year 742% Secured Sinking Fund Gold Bonds 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on July 1, 1929, for the sinking fund, Bonds of 
the above issue, as follows: 


922 


8744 
8905 
8908 
8922 
8989 


9233 
9236 
9411 


for redemption will cease to bear interest 


SPEYER & CO. 
24 & 26 PINE STREET, 


in the Borough of Manhattan, City of New York. 
The coupon due July 1, 1929, should be detached and presented 
for payment in the usual manner. 
May 29, 1929. 
The Government of the Kingdom of Hungary 


on behalf of the Municipalities 


By ALEXANDER WEKERLE, 


Minister of Finance. 





NOTICE. 


“D” OF $500: 


997 


“D” OF $500 EACH: 


808 


996 


Interest on these Bonds ceased July 1, 1928. 


“D” OF $500 EACH: 


Interest on this Bond ceased January 1, 1928. 


261 576 622 
“M” OF $1,000 EACH: 
1682 3808 5965 6588 
2157 4264 6336 6855 


On May 27, 1929, Bonds previously drawn for redemption, 


bearing the following numbers, had not been presented for 


6889 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE, 
Minister of Finance. 



































INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 





Fletcher Savings & Trust Bide. 
INDIANAPOLIS 








Sinancial 





PHILADELPHIA 





€.W.CZlarksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Phi!adelphi: 


Stock Exchanges 


Yee 


ftranctal 
PHILADEPHIA 





Investment Securities 


PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 








——— 














Frederick Peirce 


BONDS 


FOR 


& Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


INVEST. 
MENT 
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Hungarian Consolidated Municipal Loan 


Twenty-Year 7% Secured Sinking Fund Gold Bonds 
External Loan of 1926. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on July 1, 1929, for the sinking fund, Bonds of 
the above issue, as follows: 


“D” OF $500 EACH: 
35 374 500 692 835 914 971 1001 1041 1153 
328 486 574 809 898 927 983 1038 1115 


“M” OF $1,000 EACH: 

25 782 1408 1910 2594 3206 3644 4236 4714 
198 840 1567 1934 2616 3210 3661 4249 4857 
259 856 1615 1961 2695 3298 3708 4282 4941 
278 892 1636 2157 2701 3306 3852 4401 4978 
234 1088 1756 2192 2785 3397 3918 4440 5047 
415 1113 1814 2329 2868 3409 4100 4538 5318 
571 1135 1823 2518 2966 3516 4155 4572 5377 
598 1262 1880 2575 3173 3546 4174 4674 5385 


The Honds so drawn for redemption will cease to bear interest 
from July 1, 1929, and will be paid at par on and after that 


date, u; on presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 PINE STREET 
in the Borough of Manhattan, City of New York. 
The coupon due July 1, 1929, should be detached and presented 
for payment in the usual manner. 
May 29. 1929. 


The Government of the Kinedom of Hungary 
on behalf of the Municipalities 


By ALEXANDER WEKERLE., 
Minister of Finance. 





NOTICE. 

On May 27, 1929, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 
payment: 

“D” OF $500: 
658 
“M” OF $1,000 EACH: 
68 490 1365 1425 1430 1743 4403 4557 5202 


Interest on these Bonds ceased January 1, 1929. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 
By ALEXANDER WEFERLE, 
Minister of Finance. 





INVESTMENT 
SECURITIES 


A.B.LeachsCe., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CHICAGO 








YOuR attent‘on 
is directed to the sound 
investment position of pre- 
ferred stocksofwellmanaged | 
public utility companies. 


UTILITY SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York Detroit Richmond 
Minneapolis St. Louis Indianapolis 
| Louisville Milwaukee 3 



























































BANK OF LOS. LES 


Capital, Surplus and Undivided Profits $50,000,000 


RMED by consolidation of Security Trust & 
Savings Bank and Los Angeles-First National 
Trust and Savings Beuk, combining two of the 
oldest and largest banks of Southern California. 
The Security-First National is fully 
equipped to do every kind of bank- 
ing business, and has branches 
extending from Fresno and San 








Wy Luis Obispo to the Imperial Valley. 
=— J. F. SARTORI 
HENRY M. ROBINSON President and Chairman ef 
Crairman of the Board the Executive Committee 


ECURITY-FiIR ST NATIONAL 





A. O. Slaughter & Co 


New velkt Mak betaine 
Obienge Board of ‘Trade 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











. 
GARARD TRUST 


COMPANY | 


INVESTMENT SECURITIES | 
TRUSTS « ESTATES 


} 39 So. LASALLESr. CHICAGO | 


LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 



















OO SY) Oe YO 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Cocumeian Bank Note Company 


S2 WALL STREET 500 S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


eS ee ee 
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in the Detroit redo 


Detroit holds first rank inall these other 
industries, in addition to being a motor 
car manufacturing center. 


80 broad lines of industry flourish in the 
Detroit metropolitan area; 2,500 manu- 
facturing establishments produce more 
than 4,000 separate and distinct types 
of products; non-automotive industries 
produce goods valued at approximately 
$850,000,000 annually. 


Diversification is on the increase. On 


the average, about one new industry a 
week establishes itself in Detroit and, 
of these new industries, 60% are non- 
automotive in character. 


Manufacturers in any line will find 
Detroit a strategic location for the 
assembly of raw materials, manufactur- 
ing and distribution. 


Our experience and intimate contact 
with Detroit's growth have equipped 
us to serve manufacturers and bankers 
who are interested in the Detroit area. 


Union Gust Company and The National Bank of Commerce 


DETROIT, MICHIGAN 








Hrotices 


No. 13327, 
TREASURY DEPARTMENT 

Office of Comptroller of the Currency 
Washington, D. C., May 20, 1929. 
Whereas, by satisfactory evidence presented to 
the undersigned, it has been made to appear that 
“THE BROADWAY NATIONAL BANK AND 

TRUST COMPANY OF NEW YORK” 


inthe City of New York, in the County of New 
York and State of New York has complied with 
all the provisions of the Statutes of the United 





States, required to be complied with before an |} 
associa 


tion shall be authorized to commence the 
business of Banking; 
Now therefore, I, J. W. POLE, Comptroller 
of the Currency, do hereby certify that 
“THE BROADWAY NATIONAL BANK AND 
TRUST COMPANY OF NEW YORK” 


in the City of New York, in the County of New 
York and State of New York is authorized to 
commence the business of Banking as provided 
in Section Fifty-one hundred and sixty-nine of the 
Revised Statutes of the United States. 

In testimony whereof witness my hand and 
seal of office this twentieth day of May, 1929. 


J. W. POLE, Comptroller of the Currency. 
{Seat} 


'upon the 


Dividends 


RARAA ARO Oe 


PA PBPAPBALD DPD LDIL LD IDL II OLDS 
JOHNS-MANVILLE CORPORATION 

The Board of Directors has this day declared: 
(1) A quarterly dividend of $1.75 Re share 
erred Stock of this Company 

payable July 1, 1929, to holders of record o 
said stock at the close of business on June 10, 
1929; and (2) a quastery dividend of 75c. per 
share upon the Common Stock of this Company, 
payable July 15, 1929, to holders of record of 
said stock at the close of business on June 24, 


— E. M. VOORHEES, 
etary and Treasurer. 
|} May 28, 1929. 
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WARREN A. TYSON & CO. 


Investment Securities 


PHILADELPHIA 








| 1618 Walnut Street 




















Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


e 


i, 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
































~~ CENTRAL STATES ELECTRIC 


CORPORATION 
May 28, 1929. 
7% Preferred Stock, Issue of 1912 
DIVIDEND NO. 68 


The Board of Directors has today declared the 
sixty-eighth quarterly dividend of one and three- 
quasars per centum (1% %) on the 7% Preferred 

tock, Issue of 1912, of Central States Electric 
Cc ration, payable fete 1, 1929, to holders of 
the 7% Preferred Stock, Issue of 1912, o 
at the close of business on June 5, 1929. 


Preferred Stock 6% Series 
DIVIDEND NO. 6 


The Board of Directors has today declared the 

dividend of one and one-half 
%) on the Preferred cok: 
erred 


8 
1 Electric C 
pevaSte gy 1, 1929, to holders of the 
tock, 6% Series, of record at the close of business 
5. 1929. Checks will be mailed. ; 
Convertible Preferred Stock, 
Optional Dividend Series 


DIVIDEND NO. 3 


The Board of Directors has today declared the 
third quarterly dividend on the Convertible 
Preferred Stock Optional Dividend Series, of 
Central States Electric Corporation, payable on 
July 1, 1929, to holders of record at the close of 
business on June 5, 1929, as follows: 

In Common Stock of the Corporation at the rate 
of 1-32nd of one share of Common Stock for each 
share of Convertible Preferred Stock, Optional 
Dividend Series 


, 80 held; or 
At the option of the holder (exercisable 


on June 


m only as 
set forth in the certificate filed upon the creation 
of the Convertible Preferred Stock, tional 
Dividend ed under the laws of 


-50) 

share of Convertible Preferred Stock, Opti 
Dividend » 50 ‘ 

Checks or stock and/or scrip certificates will 
be mailed. 

COMMON STOCK DIVIDEND 

The Board of Directors has today declared a 
dividend of twenty-five cents (25c.) per share, 
payable in cash, and in addition a dividend of two 
and one-half per centum (24% %) Bh ag’ in Com- 
mon Stock upon the Common Stock of Central 
States Elect: ration, both payable July 
1, 1929 to holders of Common Stock of record at 
the close of business on June 5, 1929. Mer and 


L. E. KILMARX, Treasurer. 


American Locomotive Company 


Quarterly dividends of 1%% upon the 
preferred capital stock and $2.00 per share 
upon the common capital stock of the Amer- 
can Locomotive Company have been declared 
payable on June 29, 1929, to stockholders 
of record at the close of business on June 
13, 1929. 

Dividend checks will be mailed on June 
28, 1929. 

W. Spencer RoBeRtTsoON, Secretary 


New York City, May 16, 1929. 


Liquidation * 

The Bloomfield National Bank, located at 
Bloomfield, in the State of New Jersey, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
to present the notes and other claims for payment. 

LEWIS K. DODD, President. 

Dated, April 16, 1929. 


ic Co 
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Capital Paid Up, $34,548,760 


Surplus and Undivided Profits, $37.076,829 


Total Assets, $915,705,653 





PRESIDENT 
SIR CHARLES GORDON, G. B. B. 


GENERAL MANAGER 
SIR FREDERICK WILLIAMS-TAYLOR 








Statement as at 30th April, 1929 


LIABILITIES 

Capital, Surplus and Undi- 
vided Profits. . . . .$ 71,625,589.00 
Bank’s Notes in Circulation 43,393,502.00 
Deposits in Canada - « « 621,815,683.00 
Deposits outside Canada . 149,199,350.00 

Bills Payable and Acceptances 





under Letters of Credit. . 11,996,738.00 
Other Liabilities . . . . 17,674,791.00 
$915,705,653.00 








Cash and Cash Balances . 
Bonds, Debenturesand Stocks 141,514,364.00 


Loans in Canada 


Loans outside Canada . 


Bank Premises . 


Customers’ Liability under 
Letters of Credit . . . 


Other Assets ° 


ASSETS 
$170,705,519.00 


- 386,276,226.00 
- 186,200,613.00 
14,500,000.00 


11,651,364.00 
4,857,567.00 





$915,705,653.00 











Head Office— Montreal 


Over 600 Branches in Canada and Newfoundland 


IN MEXICO: MEXICO CITY, Avenida Isabel la 
Catolica, No. 40; Avenida Francisco I. Madero. No. 
14; GUADALAJARA, Esquina Lopez,Cotilla y Colon; 
MONTERREY, Doctor Mier 116; PUEBLA, Avenida 
Reforma, No. 106; TAMPICO, Calle del Estado 
No. 38 Oriente; VERACRUZ, Calle de Miguel 


NEW YORK: 64 Wall Street, W. T. Oliver, 
H. F. Skey, E. P. Hungerford, Agents. 


CHICAGO: 27 South LaSalle St., W. Turner, Manager. 

SAN FRANCISCO: Bank of Montreal (San Francisco) 
333 California St., P.C. Harrison, Cashier. 

LONDON, ENGLAND: 47ThreadneedleSt.,E.C.2., 
G. C. Cassels, Manager. 9 Waterloo Place, S.W. 1., 
J. H. Pengman, Manager. 

PARIS, FRANCE: Bank of Montreal (France), 6 Place 
Vendome, W. F. Benson, Manager. 


The Bank welcomes inquiries at any point where it is represented. 


Lerdo No. 25. 


WEST INDIES: Barclays Bank (Dominion, Colonial 
& Overseas) formerly The Colonial Bank (in which 
an interest is owned by the Bank of Montreal.) 
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Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 29 
A $1.75 a oe og | dividend is 


ayable 
olders of record JUNE 10, 1929. 


Stone & Webster, lne., 


h 


LY 1, 1929, to stock- 
Trawsfer Agent 





of Lee, n 








Columbus Elec. & Power Co. 


A $1.75 Copa! dividend is 
ayable J 
olders of record JUNE 10, 1929. 


h 


Stone & Webster, lac., 


and Chicago. 


Preferred Series B 
Dividend No. 14 


Dividends 


$3,500,000 
City of Porto Alegre 


(United States of Brazil) 
40-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921 


Coupons due June l, 
Bonds will be paid on presentation on and after 
that date, at the office of the undersigned 
Fiscal Agent of the Loan, and at the offices 

igginson & Co., New York, Boston 


1929, of the above 


LADENBURG, THALMANN & CO. 


Fiscal Agents for the 
Municipality of Porto Alegre 


26 Broad Street, New York 


—PPLDLALILIL LI Er 





LY 1, 1929, to stock- 





Transfer Agent 











American & Foreign Power Company Inc. 
Preferred Stock Dividends 

The regulet uarterly dividends of $1.75 per 
ey e 
on the 
Foreign Power Company Inc. have been declared 
Sor Dera ee mein ime. 

Be ene cise ee. O. RAY, Treasurer. 


Stock and $1.50 per share 
erred Stock of the American & 








Columbus Elec. & Power Co. 
Common Dividends Nos. 32 & 33 
A quarterly dividend of $0.50 
eash and a semi-annual dividend 
of 1-40 of a share of common | 
stock are payable JULY 1, 1929, 
to common stockholders of rec- 
ord JUNE 10, 1929. 


Stone & Webster, Inc. Transfer Agent 

















Dividends 
THE ELECTRIC STORAGE BATTERY CO 


Alleghany Ave. and 19th St. 
Philadelphia, May 1, 1929. 
The Directors have declared from the ac- 


these classes of 
stock at the close of business June 8th, 1929. 
Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., May 20, 1929. 


The Board of Directors has this day declared a 
regular dividend of $1.00 per share on the out- 
standing $20 par value common stock of this 
Company, payable June 15, 1929 to stockholders 
of record at the close of business May 29, 1929; 
also an extra dividend of $0.50 per share on the 
outstanding $20 par value common stock of this 
Company, payable July 3, 1929 to stockholders 
of record at the close of business May 29, 1929; 
also dividend of 14% on the outstandi De- 
benture Stock of this Gompany, payable July 25. 
1929, to stockholders of record at the close of 
business July 10, 1929. 


CHARLES COPELAND, Secretary. 


Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 


The Directors have declared a dividend of 
$1.00 per share, payable apg £ July 1, 1929, 
to stockholders of record at close of business 
Thursday, June 13, 1929. 

| oe e OARSON, Asst. Treasurer. 
New York, N. Y., May 23, 1929. 
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EMANUEL, ZIEGLER & CO. ,y, £%jR.M. SCHMIDT & Co. 


61 BROADWAY. NEw YorK 30 BROAD ST., New YORK 





ANNOUNCE THE MERGER OF THEIR 
TWO FIRMS AS OF JUNE 1, 1929 
UNDER THE NAME OF 





EMANUEL & CO. 


WITH NEW OFFICES AT 





32 BROADWAY, NEW YORK 


TELEPHONE- HANOVER 5610 
AND A BRANCH OFFICE AT 


1457 BROADWAY, NEw YORK 
TELEPHONE- WISCONSIN 5300 


AS UNDERWRITERS AND DEALERS IN HIGH GRADE INVESTMENT SECURI- 
TIES AND AS MEMBERS OF THE NEW YORK STOCK EXCHANGE AND THE 
NEW YORK CURB MARKET, THE CONSOLIDATED BUSINESS WILL PERMIT 
US TO OFFER A COMPLETE INVESTMENT AND BROKERAGE SERVICE. 


REGINALD M. SCHMIDT SHEWARD HAGERTY 
MEMBER N. Y. CURB MARKET 


DOUGLAS DELANOY 


E. JOHN EMANUEL 


FREDERICK E, ZIEGLER 
MEMBER NEW YORK STOCK EXCHANGE CARL F. BOKER, JR. 





ALBERT EMANUEL, SPECIAL PARTNER VICTOR EMANUEL, SPECIAL PARTNER 


JUNE 11,1929 









































Coupons Dividends * Dividends 


ae oor 


National Investors Corporation 


p he Board of Directors, at a meeting held 
COUPONS i Apel 12, 1929. declared a semi-annual dividend 
2%% on the 5%% Preferred Stock, payable 


“4 Jul holders record 

Payable at the Office of Continental Gas & beshasie Sethe 10, 1929," The Pe 
s and Trust Company xchange Place, New 
so || | eopbenieta seedless atta 

bu en 
Hen erty Electric Corporation \ | suas ia05" to holder of hloumen Cote 
cates of this C Corporation of record at the close 

& of buses en Suse 10, 1929. The stock transfer 
















































































Bi books will not be c 
60 WALL ST.) NEW YORK Bankers Building RO BERT C. “LEHMAN, Secretary. 
GRANCHES IN PRINCIPAL CITIES New York, June 1, 1929. 
Chicago, Illinois | Secend National Investors Corporation 
June 1, 1929 . Th D 
The Board of Directors of Continental Gas | e Board of ha —-, eS meeting held 
& Electric _ Corporation has declared the | 5 a $F Con le My RY 
following dividends on the stock of the payable July 1, 1929, to holders of record at 
: < company: = close o baste . 10, : 22 a 
City Light and Traction A quarterly dividend of $1.75 per share on |] | Place New York N.Y. Depositary af thocaiee 
the 7% Prior Preference Stock, payable issue of such — Stock, will distribute this 
Company July 1, 1929, to stockholders of record at dividend on July 1 L 1929, to holders of Unit 
: the close of business June 12, 1929. i 2 A. 5 orporation of record at — 
First Mtge. 5s, 1952 A quarterly dividend of $1.10 per share on transfer books will not be closed. 
ee Soneee 7 po pay — my i. a? to | _— Walk tenet. Oe ceeeamaal Secretary 
° stockholders o tt ss | 
Empire Gas & Fuel Co. aaa. ee 
5% Serial Gold Notes Stock transfer books will not be closed. | a icp ees ed os 
referre ock videndads 
L. H. HEINKE, Secretary. The regular quarterly dividends of 75 
Watauga Power Co. share on the $7 Preferred Stock and $155 per 
First Mt 6s, 1952 Chicago, May 28th, 1929. Gere em the Se pihave | the Gacion 
e. Ligh been declared 
— 8 F for payment on July it 29, to stockholders of 
record at the close of Business —_— 15, 1 
A. C. RA Asst. Treasurer. 
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Dated June 1, 1929 


to the pound sterling. 





second largest in the Dominion of Canada. 
officially reported as $896,977,126 and the net funded debt, $57,317,871. 
585,628. The finances of the City are in excellent condition. The official prospectus of the City 
states ‘“The City of Toronto never renews or refunds any of its obligations, and, in conformity 
to this established practice, has, since January Ist, 1919, retired $72,000,000 of debt of which 
$18,000,000 was before maturity. In addition, debentures amounting to $11,800,000 will mature 
this year and provision has been made for the payment of same.” 


The above bonds are offered for delivery when, as and if issued and received by us. 
McLean, Toronto. It is expected that delivery will be made in the form of Temporary Bonds. 


Continental Illinois Company 


$10,274,000 


City of Toronto, Canada 


5% Gold Bonds 


Due serially June 1, 1930-1959, incl. 


Coupon bonds in denomination of $1,000, registerable as to principal only. Principal and semi-annual interest (June 1 and 
December 1) payable, at the option of the holder, in United States gold coin at the agency of the Canadian Bank of Commerce, 
New York City; or in lawful money of Canada in Toronto, Canada; or in London, England, at the fixed rate of $4.86 2/3 





. 


Toronto, capital of the Province of Ontario, is one of the largest cities in North America and 
The assessed valuation of taxable property, 1929, is 


MATURITIES AND PRICES 


1930 to 1934 incl. at 9834 and interest 
1935 to 1939 incl. at 99 
1940 to 1949 incl. at 9914 and interest 
1950 to 1959 incl. at 100 and interest 





Chase Securities Corporation 


and interest 


Legal opinion of Messrs. Clark, Swabey and 


The Royal Bank of Canada 


Population, 1929, 


A. E. Ames & Co. 


Limited 

















Dividends 


The Brooklyn City Railroad Company 
385 Flatbush Avenue Extension, 
Brooklyn, N. Y. 

DIVIDEND NO. 258 
has this day declared 
pay soeee 








on the outsta 
Payable June 28, 
of certificates of ‘ae 
the agreement of February 
at the close of bugneee on June 1 
fractional shares of capita] stock 
this dividend unless ed 
te 
not 
GEO. W. JONES, Treasurer. 
May 7, 1929. 


AMERICAN POWER & LIGHT CO. 
T'wo Rector Street, New York, N. Y. 
PREFERRED STOCK DIVIDENDS. 
y dividends of $1.50 per 
Preferred Stock and $0. 1§ per 
share on the $5 Preferred Stock, Series A, of 
American Power & Light Company have been 
declared for payment July 1, 1929, to stock- 
holders of peound at the close of business June 12, 
1929. 


A. C. RAY, Treasurer. 








GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 
The Directors have declared a _ dividend of 
ble ee * yah 1, 1929, 
$2 09 per share, re Bt pon ay. uly 
Phasedaw. Sune 6 aiPRion. 
New York, N. Y., Stay 23, 1929. 





Dividends 


SOUTHEASTERN POWER & 
LIGHT COMPANY 


120 Broadway New York City 


$7 Preferred Stock 
$6 Preferred Stock 
Participating Preferred Stock 
ae ae Dividends “ 
Board Directors has declared the 
regular at ae Gvigents of $1.75 per share 
on the $7 Preferred toc tock, ‘ 
the $6 erred Stock and 
the Participating Preferred 


July 1, 1929, to stockholders of record at the 
close of business June 15, 1929. 


©. A. BINGHAM, Treasurer. 


ALABAMA POWER CO. 


120 Broadway New York City 


$7 Preferred Stock 

$6 Preferred Stock 

$5 Preferred Stock 

Quarterly Dividends 
The Board of Directors has declared the 
uarterly dividends of $1.75 per share 
$7 Pref Preferred Stock and $1.50 per share 
on the $6 Preferred Stock payable J July 1, 

to stockholders of recor 

June 15, $938. and $1.25 Pe share 
erred 8 » Payable August 1 
of record at the close of 


LAMAR ALDRIDGE, Treasurer. 








The 





at the close of da 





Dividends 


SOUTHEASTERN POWER & 
LIGHT COMPANY 


120 Broadway New York City 
Common Stock Dividend 


A quarterly dividend of one per cent (1%) 
on the Common Stock has been declared, pay- 
able in Common Stock of the Company en 
July 20, 1929, for each share held of record 
on June il, 1929. 

©. A. BINGHAM, Treasurer. 


WHITE ROCK MINERAL SPRINGS CO. 
First Lge Stock Dividend. 
July 1, 1929, a quarterly dividend of 
% will be paid to the aenees of record 
x gt close of business June 20, 1929. 
Second Preferred Stock Dividend. 

On July 1, 1929, a dividend of 3%% will be 
Paid to the stockholders of record at the close 
of business June 20, 1929. 

Common Stock Dividend. 

On July 1, 1929, a dividend of 75c. will be 

pee on the ne par value Common Stock to the 


olders of record at the close of business 
Sens 20, 1929. 








T. F. WOOD, Secretary. 


ALDRED INVESTMENT TRUST 
The trustees of Aldred Investment Trust have 
eclared a semi-annual dividend of 50 cents per 

share on ‘the outstan pptnce shares a | the 

Trust, payable June 1 

record at the close of Pe. A, May 31, 31, "1020. 
Cc, L. MOREAU, tary. 

May 23, 1929. 
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Singleness 


of Purpose 


‘Tie independent character of this institution, dating 
back to its founding in 1784 when Alexander Hamilton 


wrote its Constitution, continues unmodified in an age 


of rapid changes. 


The older concepts of the proper function of a bank 
are being tested, but this fundamental remains—that a 


banking institution must possess and exercise a capacity 


for rendering personal attention to all the details of 
the business entrusted to it. This applies alike to both 


commercial transactions and trusteeship. 


The outstanding independence of this institution 


is a guarantee of continued devotion to this principle. 





Bank of New Dork & Trust Co. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS OVER $19,000,000 





48 WALL STREET, NEW YORK 


Uptown Office 


Madison Avenue at 63rd Street 





NEWYORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 


*+ 
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Dividends 


THE CHESAPEAKE AND OHIO RY. CO. 
eveland, Ohio, May 28, 1029. 
The ual dividend o 25 


ann’ 
per share on the 64% Preferred Stock. 
) nf of the Coneeny . and a dividend of $2. 50 per 
- for the secand a" of 1 1929, on Ene 
tock o} e mpan ave been 
declared; both record at the 2 July R.A 9, to stock- 
og he of ss the gases @ usiness June 8, 


sare TREVVETE, Secretary. 


THE HOCKING VALLEY RAILWAY CO. 
eveland, Ohio, May 28, 1929. 
A Gividend of $2.50 a share, for the second 
uarter of 1929, on t aor S ia of the 
Sune 89. 1088, vo ahrgholder of fecind atthe 
of record a e 
close of business June 8, 192 29. 


A. ditto ia: Secretary. 


AMERICAN CAN COMPANY 
arte REERRED STOOK. 


dividend of one and three-quarters 
per ps ye declared on the Preferrel 8 Stock 


of this emany . payable pouty lst, 1929, to 
Stockhold: f record at ea, —— of business 


June 14th, 1929 
open. Checks 
R. A. BURGER, Secretary. 














Dividends 
Pere Marquette Railway Company 


To the Holders of Prior Tetereman, 
ae eerre m5 on Stoc 
meeting t held” oy 28, Ses th Ping PM 
Sate, Silom, TEES Eros 
Ones 5% STOCK. 





"at .. 


PREFERRED — uar- 
terly dividend of $1.25 per share OM: th 
pas, to stockholders _ 


payable August 1, 
record at the close of 
without the cl ks. 
A; COMMON STOCK—A quarterly dividend 
1.50 per share (14%). Payable June 29, 
oo28. to ieaskhalaers of recerd at the op of 
business June 8, 1929, without the closing of the 


or Books. =. M. HEBERD, Secret 
NEW YORK, May 28.1029, 7 >” SOTetrY- 





Birmingham Electric Company 
Preferred Stock Dividends 


The regular mereesty dividends of $1.75 per 
share on the Preferred Stock and $1.50 per 


‘share on the $6 Preferred Stock of th oe Sates 
, ham declared fo: 


Electric Company have 


t on July 1, 1929, Iders of 


' paymen to the stockho 
record at the am of Sadie on gage 36.08 15, — a 


RAY, Asst 





Dividends 


eee 
ST, LOUIS SOUTHWESTERN RAILWAY CO. 
PREFERRED STOCK DIVIDEND. 
A 1 Givide by sab El 
uarterly end o per on 
Baste ois ot sunt G98 is eles 
eon June 
of cheng ae tie close of business on yp bm 12, 1929. 
By order of = Board of Directors. 
AUL J. LONGUA, Secretary. 


THE CHESAPEAKE CORPORATION 
dividend of Ti on ae. <= eo d 
A end o } ‘or the secon 
uarter of 1929, on ‘the Oommen stock of this 
mpany has teday been declared, payable 
July 1, 1929, to stockholders of record at the 
close business June 8, 1929. a 
was 4 08° SOHN P. MURPHY "3 Secretary. 


Swift & Gom mpan 
Dividend No. 


Dividend of Two Dollars ($2.00) per share on 

the cease ee a of Swift & Company, will be 

uly 1, 1929, to stockholders of record, 

Ng Ney been ey pe geo 
Company. 

U.S.Yards, Chicago. C. A. PEACOCE, Sec’y 
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General Gas and Electric Corporation 
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The Largest Earth Dam in the. World 


The largest earth dam in the world is being built on the 
Saluda River near Columbia, South Carolina, by the Gen- 
eral Gas and Electric properties. 


Construction was begun two years ago, and when com- 
pleted in the Fall of 1930, this development will give 
South Carolina one of the largest and most dependable 
sources of hydro-electric power in the world. 


The dam will be 208 feet high; one-quarter of a mile 
thick at its base and 11,4 miles long. 


The 914,000 carloads of earth fill required in the con- 
struction of the dam would make a train reaching from 


raed York to San Francisco and back to Salt Lake 
ity. 


- 18-foot highway will run across the top of the 
am. 


78 square miles will be covered by the lake, which will 
be 41 miles long and 14 miles wide and have a shore 
line of 520 miles. 


The tunnel temporarily diverting the river would 
accommodate a double track railway, being about 70 
larger than either of the Holland vehicular tunnels 
connecting New York and New Jersey. 


35 sawmills are clearing the lumber from the territory 


to be flooded. 


Power to be Generated Already Sold 


Before ground was broken the entire initial annual 
output of 300,000,000 K. W. H. had been sold under 
long term contracts. 


In addition to developing the Saluda River project the 
General Gas and Electric properties serve the territory sur- 
rounding Columbia, South Carolina, and the prosperous 
citrus growing area of Florida. 


The General Gas and Electric Corporation, the listed 
stocks of which are widely held and traded in, with its 
large holdings, exceeding $100,000,000 in value, in the 
securities of widely diversified public utility enterprises, 
including the Associated Gas and Electric System and other 
affiliated enterprises, and with other possible and probable 
acquisitions, will share largely in the continued growth of 
the public utility industry. 


61 Broadway New York City 


ie 
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PLAN OF 


SEABOARD AIR LINE RAILWAY COMPANY 
ee 2 relating to 
Five Per Cent. Adjustment Mortgage Gold Bonds, due 1949 


The Board of Directors of Seaboard Air Line Railway Company (herein called the Company), in conjunction with the Adjustment Bondholders 
Committee hereinafter mentioned, has formulated a Plan, the consummation of which will result in: (1) a debt reducticn of $17,500,000, assuming the 
holders of all Adjustment Bonds assent to the Plan, by substituting for the Adjustment Bonds and interest accumulated thereon a smaller j rinci: al 
amount of Consolidated Bonds, Common Stock and Common Stock Purchase Warrants; (2) on the same assumption, a saving in annual interest charges 
of $500,000 by reason of such substitution; (3) an additional annual interest saving of at least $450,000, assuming that the minimum amour: of new 
money provided for under the Plan would relieve the Company from borrowing a like amount at 6% per annum, (4) a postponement of $17.3/4,: § 
of the Company's debt maturities becoming due in 1929-1933 inclusive; (5) provision of a minimum amount of $7,500,000—-; ossibly more—from the 
sale of Common Stock; (6) an improved capital structure under which earnings will be more readily available for desirable accitions and betterments 
to the Company’s prorerties; and (7) an improved credit position which should enable the Company much more satisfactorily to 1 rovide for its future 
financial requirements, through the sale of First and Consolidated Mortgage Gold Bonds or otherwise. 


It is proposed to change the Common Stock of the Company from shares of the par, value of $100 each to shares without par value and to offer 
to holders of Adjustment Bonds assenting to the Plan, in exchange for each $1,000 principal amount of Adjustment Bonds, accompanied by coupons 
numbered 63 and 64 which matured February 1, 1926, and all subsequent coupons: 


(a) $500 principal amount of the Company’s First and Consolidated Mortgage 6% Gold Bonds, Series A, due September 1, 1945, 
with interest accruing from September 1, 1929; 

(b) 15 shares of Common Stock without par value; and 

(e) Common Stock Subscription Warrants evidencing rights to purchase 10 shares of Common Stock without par value en or be- 
fore June 1, 1931, at $30 per share, thereafter and on or before June 1, 1932, at $35 per share, and thereafter and on or before 
June 1, 1934, at $40 per share. 


It is proposed, if the Plan shall be declared operative, to offer to holders of the Company’s Preferred and Common Stock for pro rata subscription 
shares of Common Stock without par value in such number and on such terms as shall be aprroved by the Foard of Directors of the Company and the 
\djustment bondholders’ Committee, to yield to the Company, however, not less than Seven Million Five f undred Thousand Dollars ($7,560,000). 
Holders of Adjustment Bonds assenting to the Plan shall be entitled to participate in such offering on the basis of the number of shares of Common 
Stock which they are to recei, e¢ under the Plan. 


The Plan shall not be declared operative unless and until: (a) the requisite approval of the Plan by the Company’s stockholders and by the Inter- 
state Commerce Commission shall have been obtained, including the due authorization of the creation and issue of Common Stock without par value. 
(b) the holders of such ; ercentage of Adjustment oonds shall have assented to the Plan as the Board of Directors of the Company and the Adjustment 
Bondholders’ Committee in their discretion shall deem sufficient, and (c) the Company shall have caused the proposed offering of Common Stock to be 
underwritten, upon terms satisfactory to the board of Directors of the Company and to the Adjustment Bondholders’ Committee. 


It is obvious that the advantages of the Plan cannot be fully realized unless the holders of all of the Adjustment Bonds shall assent 
thereto by depositing their bonds under the Pian. Neither the Company nor the Adjustment Bondholders’ Committee shall be in ery 
way obligated to declare the Plan operative unless the holders of substantially all of the Adjustment Bonds shall assent thereto. In 
their discretion, however, they may declare the Plan operative upon the assent of the holders of such percentage of the Adjustment 
Bonds as they shall deem sufficient. The Adjustment Bondholders’ Committee with the approval of the d of Directors of the Com- 
pany may abandon the Plan at any time and may refuse at any time to receive further deposits under the Plan. 


The Plan has been approved by the Adjustment Bondholders’ Committee which joins with the Company in urging upon all holders of Adjustment 
Bonds the importance of prompt assent to the Plan, in order that the Company may proceed with the least possible delay with the proposed sale 
of Common Stock. A copy of the Plan and Deposit Agreement, dated May 27, 1929, is on file at the office of The National Park Bank of New York 
the New York Depositary under the Plan. This announcement is subject to the more complete information contained in the Plan and Deposit Agree- 
ment, copies of which will, upon request, be furnished by the New York Depositary. 


Holders of Adjustment Bonds who desire to assent to the Plan must on or before July 15, 1929, or within such other period as may be fixed by 
the Board of Directors of the Company, deposit their Adjustment Bonds under the Plan. The National Park Bank of New York has been appointed 
the New York Depositary, its principal office being at No. 214 Broadway, in the Borough of Manhattan, City of New York. Each Depositor of Adjust- 
ment Bonds under the Plan must furnish the Depositary with his address to which notices relating to the Plan may be sent. 


Appropriate Certificates of Deposit will be issued in respect of all deposits of Adjustment Bonds under the Plan. The Company will make prompt 
application to list the Certificates of Deposit on the New York Stock Exchange. 


All Adjustment Bonds so deposited must be accompanied by coupons numbered 63 and 64 which matured February 1, 1926, and all subsequent 
coupons. Adjustment Bonds registered as to principal must be transferred to bearer before deposit under the Plan. 


By order of the Board of Directors. 


SEABOARD AIR LINE RAILWAY COMPANY, 


By 
ROBT. L. NUTT, 
Chairman of the Board of Directors. 


L. R. POWELL, JR.., 
Dated, New York, May 27, 1929. President. 


The members of the undersigned Adjustment Bondholders’ Committee own or represent substantial amounts of Adjustment Bonds and have agreed 
to deposit their holdings of Adjustment Bonds under the Plan. Certain members of the Committee are directors of the Company and /or own or are 
interested in one or more other classes of the Company’s outstanding securities. The Committee has approved the Plan and believes that it is essential 
that the Plan be consummated promptly. The Committee therefore strongly urges all holders of Adjustment Bonds to assent to the Plan and deposit 
their Adjustment Bonds thereunder as soon as possible. 


ADJUSTMENT BONDHOLDERS’ COMMITTEE 


Cuaatss 8. McCam, Chairman Watrer W. Corprrts Mus B. Lanz Eowix G. Mezanz 
President, The National Park Bank Coverdale & Colpitts Chairman, The Citizens and Southern President, Bank of New York 
of New York Norman H. Davis National Bank, Savannab and Trust Company 
ew York James R. Leaver 
Nausow I. Asrat Roszar Fosren, Ja. ‘ F : Watrsa T. Rosex 
Asiel & Co. Vico President, The Continental Trust Continental Illinois Company, Chicago Ladenburg, Thalmann & Co. 
Rass H. Bousap oa V. Bveasr Macr Cuaan.as E. Spencer, Jn. 
Dillea, Read & Co. Avoust Hacrscusn New York Vice-President, First National Bank 
hy 9 ee Chairman of the Beard, The Atlante and - 
Fase. G. Bores, . Jammon 
Meroe Tro President, Globe & Rutgers Pire Ins. Co. Lowry National Bank, Atianta —— Weis 
of Baltimore Huon G. M. Katisum Taos. B. McApaws i ~~ eee 
; Joeeph Walker & Sons Executive Manager, State-Planters Bank 
i P. —, Wx. Futron Kuars hen Company, Richmond 4 W. Warre 
Trust President, Colonial Trust Company Pances McKonay President, National Republic 
a ee. Philadelphia McKinley & Company Company, Chicago 


Tetra 














Sunn 11929) FINANCIAL CHRONICLE XXIU 














Financial 














elie 





E. H. Rollins & Sons 








New Issue 


100,000 Shares 


Intercontinents Power Company 
Class A Common Stock 


The Class A Common Stock is entitled to non-cumulative dividends of $2 per share per annum before any dividends are paid on Class B 
Common Stock, after which Class B Common Stock as a class is entitled to dividends to the extent of the aggregate amount of dividends paid 
or set apart for the Class A Common Stock as a class but not exceeding $2 per share per annum on the then outstanding Class B Common Stock. 
Thereafter the Class A Common Stock and Class B Common Stock participate equally as classes in all further dividends in any year. Shares 
are fully paid and non-assessable. Transfer Agent: The Bank of America National Association, New York. Registrar: The Seaboard National 
Bank of the City of New York. 

In the event of liquidation or dissolution, the Class A Common Stock shall be entitled to an amount equal to $30 per share before any pay- 
ment is made to the holders of Class B Common Stock, thereafter the Class B Common Stock shall be entitled to receive as a class an amount 
equal to the same aggregate amount paid or set apart for the Class A Common Stock, and remaining assets shall be divided between the Class A 
Common Stock and Class B Common Stock equally, not share for share but as classes. 


The Board of Directors has announced a policy, which is subject to change after July 1, 1930, that Class A 
Common Stockholders may at their option apply their dividends at the rate of $2.00 per share per annum, 
when and as declared and paid, to the purchase of additional Class A Common Stock at $22.50 per share. 





Dividends are free of present Normal Federal Income Tax 





Mr. Theodore E. Seelye, President of the Company, has furnished the following information: 


Intercontinents Power Company, incorporated under the laws of the State of Delaware, was organized to acquire, operate 
and participate in the ownership, directly or through subsidiaries, of public utility properties in South America and other 
countries. 

The Company owns the entire outstanding capital stock (except qualifying shares) of 8S. A. Cia. Sud Americana de 
Servicios Publicos (an Argentine corporation) which owns or has under contract electric light and power properties located 
in Argentina with approximately 14,585 H. P. installed capacity and serving 24,012 consumers in seventy-one (71) communi- 
ties having an estimated population of 444,000. This subsidiary will also own over ninety (90) per cent. of the capital stock 
of the S. A. Luz Electricia de Tres Arroyos, having an installed capacity of approximately 4,000 H. P. and serving 5,500 
consumers in a community in the Province of Buenos Aires, estimated at 65,000. In addition, this subsidiary will own two 
properties located in southern Brazil having an installed capacity of 1,140 H. P. and serving 3,047 consumers in a population 
of 44,000. 

The Company also owns the entire outstanding capital stock (except qualifying shares) of a Chilean corporation which 
bears a name similar to that of the Argentine subsidiary, and which owns the electric light and power property located in the 
city of Antofagasta, Chile. This property has a 3,695 H. P. installation and serves 3,318 consumers in an estimated popula- 
tion of 65,000. 

The properties purchased or contracted for to date are either key locations at important railroad junctions or lend them- 
selves advantageously to the principles of central station operation. The Company proposes to continue the acquisition of 
additional properties after thorough investigation. 


CAPITALIZATION: After giving effect to the present financing: 
To be presently 


Authorized outstanding 
6% Debentures, Series A, due 1948_.___...-_---_.--------------- * $7,500,000 
Cumulative Preferred Stock (No Par), issued in series__......---- 200,000 shares 30,000 shares** 
Class A Common Stock (No Par) (this issue) _.............------ 600,000 shares*** 100,000 shares 
Chae te Creaes Gees Gee Fae). wok a cewdkcawcdcidccwssdcsisccns 600,000 shares 251,000 shares 


* Limited by restrictive conditions of the Indenture but not to any specific amount. ** First Series, $7 Dividend. *** Of 
which 355,000 shares are reserved for exercise of warrants. 


VALUATION: The cost of the properties owned and under contract together with working capital and cash to be avail- 
able after present financing for the purchase of additional properties and/or other capital expenditures, is in excess of 
$12,800,000. 


EARNINGS: The combined earnings of the properties now owned or under contract of purchase by the subsidiaries of 
Intercontinents Power Company, for the twelve months ending February 28, 1929, as prepared by Messrs. Price, Waterhouse, 
Faller & Co., Buenos Aires, adjusted to include interest at the rate of 6% on $1,500,000 cash to be available after present 
financing and to deduct provision for depreciation in accordance with the terms of the Indenture covering the debentures were 
as follows: 


Gross earnings, including other income_---_-_-....--.--------------------------+------------- $2,246,172 
Operating expenses, including maintenance, local taxes, provision for depreciation and for 
Ey A I SII ono dnin cc tcdic deta riacwredusncnncescatsckedsoebenenasehe 1,199,481 
OI a i ea namin pinteiie linn i ban dik ianeae aaa a $1,046,691 
Annual interest requirement on 6% Debentures-_-_-______---.-------------------------------- 460,000 
NNO 2b abd ee bande ckbaccsevbbenenhblisabwbsndcccdvcdactusgcutedddoatbabikwashehte $596,691 
Annual dividend requirement on Preferred Stock ...-....--..------------------------------- 210,000 
Balance before amortization, Federal taxes, etc., and Class A common Stock dividends -.-.--- $386,691 


Above Balance of $386,691 is equivalent to over $3.86 per 
share on Class A Common Stock presently outstanding. 


After giving effect to recent acquisitions, the adjusted gross earnings have increased from $1,149,972 for the year ending 
September 30, 1928, to $2,246,172, as shown above, and the corresponding net earnings from $571,272 to $1,046,691. 


Over 97% of gross operating revenues of subsidiaries are derived from the electric light and 
power business. 


MANAGEMENT: The development and operation of Intercontinents Power Company and its subsidiaries are under the 
management of Gannett, Seelye & Fleming, Inc., public utility engineers and operators, who, with Westinghouse Electric 
International Company and the Bankers, have made a substantial investment in the Class B Common Stock of the Company. 





Application will be made to list this stock on the New York Curb Market. 





All legal matters in connection with this issue will be passed upon by Messrs. Townsend, Elliott & Munson, Philadelphia, for the Bankers, and 
by Messrs. Rawle & Henderson, Philadelphia, for the Company. All questions pertaining to South American Law will be passed upon by Messrs. 
Edye, Roche & dela Vega, Buenos Aires, Argentine, and by Messrs. Ward & Prieto, Valparaiso, Chile. Montes of the respective countries have been 
converted into Untted States currency on the basis of par of exchange. This stock ts offered, when, as and tf issued and received by us and subject to 
approval of counsel. It is expected that Permanent Certtficates will be ready for delivery on or about June 12, 1929. 


Price $25 Per Share 


Stroud & Co., Inc. 


The information and statistics herein contained are not representations by us, but have been obtained from official sources, or sources which we 
believe reliable. All stock offered subject to prior sale and change in price without notice. 


— 
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$1,000,000 


MERCHANTS AND MANUFACTURERS 
SECURITIES Co. 


One Year 6% Gold Notes 


Dated June ist, 1929 Due June Ist, 1930 


History and Business: Merchants and Manufacturers Securities Co. was incorporated 
under the laws of Delaware in 1919, with an authorized capital 
of $400,000. Since that time it has grown steadily and on March 31st, 1929, the invested 
capital amounted to over $4,400,000. The volume of the Company’s business has steadily 
increased, reaching $38,000,000 for the past year. This volume was apportioned as follows 
—Open Commercial Accounts, Acceptances, etc., 60.7%; Installment lien obligations, 
30.1%; Motor lien time sales notes, 9.2%. The Company has exclusive contracts with such 
well-known concerns as Fairbanks, Morse & Company, Stewart-Warner Speedometer 
Corporation, etc. Motor lien time sales paper comes from dealers handling well-known 
makes of automobiles, such as Graham-Paige, Hudson-Essex, Nash, Willys-Knight, etc. 


Earnings: Since its inception, the Company has never had an unprofitable year and 
net earnings for the last three years ended March 31st, after all charges 
except interest requirements on this issue and Federal Taxes, were as follows: 


PLE AK cca GN ds ate @ ciosm neh nee $358,814.61 
tly Ceol: on agile eae ldaagaraets $295,468.40 
MG Briss acs Rh de ewe $345,496.67 


Moreover these earnings do not reflect the use of the additional funds made available by 
this issue. Since March 31st, 1929, the Company is showing a further increase in gross 
business and this volume is now running at an annual rate of in excess of $45,000,000, or 
over 18% more than last year’s total. The Company has paid regular quarterly dividends 
on both classes of its preferred stock since their issuance. During the life of the Company 
credit losses have not exceeded two-fifths of one percent of the total purchases. A record 
such as just outlined indicates the fundamental safety of the type of business in which 
this company is actively engaged as well as the present efficiency of its organization. 


Price 9914 and interest to yield about 6.52% 


ESTABLISHED 1874 


HATHAWAY & Co. 


The above information, although not guaranteed, has been obtained 
by us from reliable sources which we believe insures its accuracy. 
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New Issue 


We offer when, as and if issued and subject to approval of Counsel 


$4,000,000 


Albert M. Greentield & Co. 


(Incorporated under the Laws of the State of Delaware) 


642% Sinking Fund Gold Debentures 


(With Detachable Common Stock Subscription Warrants) 
Dated: May 1, 1929 Due: May 1, 1944 


Trustee: Straus National Bank and Trust Company, of New York 


Interest payable without deduction for Federal Income tax up to 2% per annum as to residents of United States or 

up to 5% per annum as to non-residents, and without deduction for present Pennsylvania 4 mills tax. Massachusetts 

tax measured by income up to 6% per annum refundable and certain other State taxes refundable by issuing corpora- 

tion. Redeemable as a whole or in part for sinking fund at 101, and except for sinking fund at 105 on or before May 1, 

1934, at 103 thereafter and on or before May 1, 1939, we ye 102 thereafter and before maturity, in each case with 
accrue nterest. 





Capitalization 
Presently 
Authorized Outstanding 
6%% Sinking Fund Gold Debentures..-_.............-.-.---.-.- $4,000,000 $4,000,000 
6% Cumulative Preferred Stock ($100 par)..............-.---... 2,000,000 2,000,000 
Common Stock (no par value) -..-.-.--..-.-.----..--.---------.- *480,000 shares 440,000 shares 


* 40,000 shares reserved against exercise of warrants. 





The following is a summary by Albert M. Greenfield, Chairman of the Board of the issuing corporation, of 
his letter describing this issue and is subject to the more detailed information contained therein: 


Issuing Corporation: Albert M. Greenfield & Co. has been organized under the laws of Delaware 
to acquire and operate two of the largest real estate and insurance brokerage and trading businesses of 
the city of Philad elphia, developed by Albert M. Greenfield & Co., a Pennsylvania corporation, and by 
Mastbaum Brothers & Fleisher, a Pe lvania corporation, which also has offices in Pittsburgh and 
Newark. These two companies have acted as real estate agents for the leading public utility, industrial, 
mercantile, amusement and chain store companies operating in Philadelphia. The new aay will 
take over the renting agency of many of the large office buildings and apartment houses in Philadelphia, 
oll which exceeded $13,000,000 in 1928. 


The officers and directors of the new company are to include all the active executive officers of the two 
companies whose businesses are to be taken over, with Mr. Greenfield as Chairman of the Board, 
Mr. Joseph Bernhard as Vice-Chairman and Mr. J. Solis-Cohen Jr. as President. 


Earnings: For the last four calendar years average annual net profits of the real estate and insurance 
broke and trading businesses to be acquired, after depreciation, but before interest and Federal 
Income Taxes, excluding income and expenses which under the ment for the formation of the new 
rae | are to be eliminated, as certified by Messrs. Lybrand, Ross Brothers & Montgomery, amount 
to $1,082,768.16, or over four times the maximum annual interest on the debentures. 


Financial Position: Consolidated net tangible assets (not including Rent Rolls and Sales, Rental 
Management and Agency Contracts and without deducting the amount of this issue), as shown on 
the pro forma consolidated balance sheet of the new Company and its subsidiary as of May 1, 1929, as 
certified by Messrs. Lybrand, Ross Brothers & Montgomery, amount to $5,778,046.76, or over $1,444 
for each $1,000 debenture. 


Warrants: Each debenture will be accompanied by a detachable warrant entitling the holder to 
su ibe for common stock up to and including May 1, 1934, in the ratio of 10 shares for each $1,000 de- 
benture or 5 shares for each $500 debenture, at $15 share up to and including May 1, 1932; thereafter 
74 = per share to and including May 1, 1933; and thereafter at $25 per share to and including May 1, 


Sinking Fund: The Indenture will provide for monthly sinking fund deposits beginning November 1 
1930, and for retirement of debentures thereafter at the rate of ,000 annually; and in addition will 
provide that 25% of the consolidated earned surplus accruing annually, after deducting preferred stock 
dividends and after allowing $1.00 per share on the outstanding common stock, and all proceeds of the 
exercise of the subscription warrants will be applied to the retirement of debentures. 


with an annual rent r 





Z 


offering ia made subject to allotment or prior sale and in all respects wher, as and if issued and accepted by us, and sub- 
to the approval of our counsel, Messrs. Root, Clark, Buckner, Howland & Ballantine, of New York City, and as to titles 
real estate by Messrs. Saul, Ewing, Remick & Sau! of Philadelphia, whose opinion is to be based on certificates of title 

companies, and of Messrs. Wolf, Block, Schorr & Solis-Cohen for the company. It is expected that delivery of 
temporary or definitive debentures and warrants of the Company or interim receipts of Straus National Bank and Trust 
Company of New York, will be made on or about June 4, 1929. 


He 


Price: Par and Accrued Interest 
For full details regarding this issue, write for 
Circular F-1002 


S. W. STRAUS & Co. LOVE, MACOMBER & Co. 


INCORPORATED 
STRAUS BUILDING 49 Wall Street, New York 
565 5th Ave.—at 46th St. Telephone— Vanderbilt 8500 
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66,667 
American Shares 


representing deposited ordinary shares of 


Pinchin, Johnson & Co., Ltd. 


(A British Company) 


“American Shares” will be issued in the proportion of one such share for 3 ordinary shares of the Company’s stock under and 
subject to a Deposit Agreement with the Depositary. On and after September 1, 1929, or prior thereto at the option of the 
Bankers, on the terms and upon payment of charges as stated in the Deposit Agreement, “American Shares are to be ex- 
changeable at the option of the registered holder for deposited stock, and additional “American Shares may be issued 
upon deposit of the Company’s ordinary shares. No voting rights attach to the “American Shares” as such; but the 
Deposit Agreement contains provisions for solicitation by the Depositary of statements from registered 
holders of “American Shares” of their desires as to the voting of deposited stock. Reference is made to the 
Deposit Agreement, copies of which are on file with the Depositary and the Bankers, for a statement 
of the charges on transfers and exchanges of certificates for “American Shares,” the rights 
of the Depositary and of the registered holders of “American Sbares,” and other matters. 


Dividends received upon stock represented by “American Shares” will be converted into 
dollars at rates then current and the proceeds after deduction of Depositary charges and 
expenses will be paid by the Depositary to the registered holders of “American Shares. 


Guaranty Trust Company of New York, Depositary 
CAPITAL STOCK 


Authorized Outstanding 
612% Cumulative Preference shares, par value £1........ 500,000 shares 500,000 shares 
Ordinary shares, par value 10 shillings.................. 3,000,000 shares 2,759,912 shares 


THE COMPANY HAS NO FUNDED DEBT 


THE SALE OF THESE “AMERICAN SHARES” DOES NOT REPRESENT ANY INCREASE IN THE CAPITAL OF THE COMPANY 
The following information has been furnished by Mr. Edward Robson, Chairman of the Board of Directors: 


HISTORY AND BUSINESS: Pinchin, Johnson & Co., Ltd., is the largest manufacturer of paints, varnishes 
and allied products in the British Empire, the scope of its operations being 
world-wide. The business of the Company was established in 1834, some of the units now owned by it having 
been established as early as 1770. Manufacturing units are located in England, India, Australia, and Conti- 
nental Europe, with distributing units in all the principal cities and seaports of Great Britain, Europe, India, 
Australia and South America. One of its products, “Satinette” white enamel, is used extensively by leading 
steamship lines, including the Cunard Line, White Star Line, and others. 


The present Company was formed in 1899 and its progress, especially in recent years, has been marked. Since 
1923, it has absorbed or acquired a controlling interest in at least 12 different domestic and foreign companies 
engaged in the industry. , 





EARNINGS: Net earnings of the Company, not including profits of a non-recurring nature, after allowance 
for depreciation and doubtful accounts and dividends upon the preference shares, for the past 
3 years have been as follows: 





1926. wcccccccccccscccccccccccccccccces @ 504,657.96 
BEET we renerercdcengeserrtascecs scccsee - 1,308,960.38 
WDZB. ww ccccccccccccccccccccscccccccccce 1,896,838.94 


The earnings shown for 1928 do not include results for the Indian plants and include only a small portion of the 
profits of the Australian plants acquired during that year. Moreover, funds provided through the sale of new 
shares were not received until April of 1928, so that full benefit therefrom was not obtained for the full year. 


FINANCIAL POSITION: The balance sheet of the Company as of December 31, 1928, as certified by Messrs. 
Gully, Stephens, Baillie & Co., of London, chartered accountants, showed current 
assets of $10,294,706, as against currént liabilities of $1,525,201. 


GENERAL: In 1928, stockholders received rights to subscribe at £2 per share to new shares in the ratio of 
? 1 for 4, the market price of the old stock at that time being over £7. In March, 1929, a stock 
dividend of 334% was declared and the former £1 shares were exchanged for new shares at the rate of two 
new shares for each old share, the new shares having a par value of 10 shillings. 


Since 1924, the dividend rate has been 30% each year, payable 10% in September and 20% after the close of 
the year, and there is no present intention of reducing this rate. A purchase of stock made in 1926 at the 
average quoted price for that year, would (upon exercise of all subsequent rights) show a present market value 
more than double the purchase price. 


At a meeting of the Board of Directors held on April 15, 1929, Resolution was passed 
whereby the Board ef Directors stated it would under no circumstances take any 
action which may differentiate in any way between British and Foreign owners of shares. 


The management of the Company will continue in the hands of those men who have been largely responsible for 
the successful development of the Company’s business and who are also interested through ownership of the 
Company’s capital stock. 








(Figures stated in Dollars have been converted from Pounds Sterling at the rate of $4.86 to the £.) 


We offer these American shares when, as and if issued and accepted by us, and subject to approval of our 
Counsel. We reserve the right to reject subscriptions in whole or in part, to allot less than the amount 
applied for, and to close the subscription books at any time without notice. It is expected that delivery of 
“American Shares” will be made in the form of temporary or permanent certificates of Guaranty Trust 
Company of New York, as Depositary, at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price $42.50 per “American Share” 


Based on a dividend rate of 30%, and after deduction of British tax of 20% and depositary charges and expenses, the dis- 
tributable annual amount per “American Share” at the rate of exchange mentioned above should be at least $1.70. Counsel 
have advised that under present rulings of the Treasury Department, holders of “American Shares” must report as imcome 
the full dividend of 30% (less Depositary charges and expenses), but may, if they are United States citizens, credit 
the 20% British tax against their average United States income taxes (both normal and surtax) on such dividends. 


Hallgarten & Co. 


The above statements are believed to be correct, but are not to be construed as representations by us. 


May, 1929. 
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NEW ISSUE 





Exempt from all Federal Income Taxes 


$6,000,000 
Cook County, Illinois 
6% Tax Notes 


Dated June 1, 1929 Due December 1, 1930 
Optional on and after May 1, 1930 


Interest (June 1, 1930 and December 1, 1930) and principal payable at 
Continental Illinois Bank and Trust Company, Chicago. Coupon 
notes in denominations of $5,000, $10,000, $25,000 and $50,000, 
registerable as to principal only. 





These Notes, in the opinion of counsel, are being issued 
by Cook County in anticipation of, and are payable exclu- 
sively from, ad valorem taxes levied against all taxable 
property in the County for the year 1929 for corporate and 
highway purposes. Such taxes are specifically assigned and 
pledged to the payment of both principal and interest of 
these Notes and the County is limited by law to the issuance 
of an amount not exceeding 75% of the anticipated taxes 
based upon the latest tax levy. These Notes are issued under 
authority of “an Act concerning the anticipation of taxes 
and obligations in respect thereof in counties having more 
than 506,000 population”, approved May 22, 1929. 


Cook County, of which Chicago is the county seat, has 
an assessed valuation officially reported at $4,667 ,939,475, 
and a population, according to the 1920 census, of 3,053,017. 





Price 100% and interest 
yielding over 5.70% to optional date and 6% thereafter 


Continental Illineis Company Harris, Forbes & Company _‘First Union Trust and Savings Bank 
The Detroit Company The Nerthern Trust Company The National Republic Company 


Incorporated 





The Foreman Trust and Savings Bank State Bank of Chicago Chicago Trust Company 


The statements contained herein are not guaranteed, but are based 
upon information which we believe to be accurate and reliable. 
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ENERAL MOTORS believes that em- 
ployes in the plant, as well as executive 
officers, should have the opportunity to be- 
come stockholders, and thereby partners in the 
enterprise to the success of which they are 
contributing. Alfred P. Sloan, Jr., President 
of General Motors, has said on the 
subject: 

“The prosperity that General Motors has 
enjoyed, naturally cannot be attributed to any 
single influence but on the contrary has 
resulted from the combined effort of many. 
The degree to which any institution perma- 
nently succeeds is tremendously influenced by 


the ability with which capital, labor and the 
management are co-ordinated in serving the 
public. . . . Broadly speaking, I firmly believe 
that General Motors in the execution of 
these policies has justified itself not only 
as an economic and efficient instrument 
for the production and sale of merchandise, 
but in its public and industrial relations 
as well.” 

This booklet, describing how members 
of the General Motors family are made 
partners, will be mailed free upon request to 
Department B-7, General Motors Corpora- 


tion, Broadway at 57th Street, New York. 


GENERAL MOTORS 


“A car for every purse and purpose” 


CHEVROLET - PONTIAC - 
BUICK - LASALLE - 
GENERAL MOTORS TRUCKS 


OLDSMOBILE - 
CADILLAC - 


OAKLAND : VIKING 
All with Body by Fisher 


- YELLOW CABS and COACHES 


EBIGIDAIRE—The Automatic Refrigerator ° DELCO-LIGHT Electric Power and Light Plants * ® Water Systems *GMAC Plan of Credit Purchase 
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Commercial, Savings, 
Trust and 





Investment Banking | 


HE CITIZENS BANK offers you complete 
facilities for every phase of financial service, 
together with the strength that comes from 
nearly forty years of conservative management. 
It is a local institution. The offices are all located 
within the city and industrial limits of Los 
Angeles and practically all the capital 


stock is owned locally. 


Resources $135,000,000 


CITIZENS National. BANK 


LOS ANGELES 


THIRTY BANKING OFFICES THROUGHOUT LOS ANGELES 
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Meriting the Confidence 
of Investors 


An investor who seeks the advice of his bank about 
investments rightly expects the ultimate in safety. 


The banker who recommends investments bearing 
the seal of the General Surety Company is backed by 
the certainty that such investments are safe because 
so GUARANTEED. 


Investigation before, supervision after, and a Capital 
and Surplus of $12,500,000 constitute the 
foundation of a GUARANTEE that is irrevocable, 
unconditional, absolute. 


GENERAL SURETY COMPANY 


340 MADISON AVENUE, NEW YORK 
Capital and Surplus $12,500,000 


Under Supervision Insurance Department State of New York 
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The Financial Situation. 


The developments of the week have been curiously 
mixed, and strangely conflicting in their character 
and influence. The only sure deduction in the cir- 
cumstances is that it is a time for prudence and 
caution, with more than the ordinary need for pro- 
ceeding with the utmost deliberation and with eyes 
wide open in order to determine whither the course 
of trade and business may be leading. On the one 
hand, we find the May option for wheat in Chicago 
selling below $1 a bushel for the first time in nearly 
14 years (the price yesterday actually getting down 
to 9314¢., about 50c. a bushel less than a year ago), 
clearly portraying the unfortunate situation in 
which the Western farming community finds itself 
—and this, too, at a time when Congress is engaged 
in considering measures of farm relief. As if this 
were not enough, the stock market has once more 
been on the verge of collapse, with a widespread and 
general break in prices on Monday, as a result of 
which about 250 separate «stock issues estab- 
lished new low levels of prices for the year. 

In sharp contradistinction, no abatement is dis- 
cernible of the great activity in the industrial and 
business activity of the country which has been in 
evidence so long. On the contrary, accounts regard- 
ing the steel trade continue in the highest degree 
satisfactory and are couched in the same enthusi- 
astic terms as for so many weeks and months past— 
production at the limit of capacity, with little indi- 
cation of any change in that respect in the imme- 
diate future. The “Iron Age” in its market review 
the present week tells us that notwithstanding that 
steel requirements of the automotive industry con- 
tinue to taper, there are no evidences of a general 
decline in demand, large new demands having risen 
in other quarters. “Shipments of steel continue at 





a high rate, and ingot production for May will show 


——— 





little, if any, reduction from that of March or April, 
completing the third month of virtually capacity 
operations.” 

Most notable and significant of all is the refer- 
ence to the marvelous record of the United States 
Steel Corporation, this reading: “Ingot output of 
United States Steel Corporation subsidiaries last 
week, at nearly five hundred thousand tons, set a 
new six-day record. This was at the unprecedented 
rate of 25,000,000 tons a year, or 800,000 tons in 
excess of theoretical capacity.” Think of a single 
large corporation producing steel at the rate of 
25,000,000 tons a year! What could be more pleas- 
ing or more sanguine? 

Concurrently returns of railroad earnings which 
have been coming to hand for the month of April, 
in large numbers during the last ten days, show 
very notable improvement in both gross and net, as 
compared with the corresponding figures of the 
previous year, thereby reflecting the great indus- 
trial activity of the present year. 

Curiously enough, call loan rates on the Stock 
Exchange have ruled unchanged throughout the 
whole week at 6%, though it was confidently pre- 
dicted earlier in the week that in view of the prepa- 
rations that would have to be made for the heavy 
Ist of June interest and dividend disbursements and 
other accounts, a spurt in the rate to 15% or even 
20% was not out of the range of probabilities. That 
such comparative eace in the call loan branch of the 
market should prevail was all the more strange, 
since the break in the stovk market was predicated 
on the idea that the Federal Reserve Board would 
authorize an increase in the Federal Reserve redis- 
count rate from 5% to 6% at both New York and 
Chicago, a fear that was not realized inasmuch as 
the Federal Reserve Board announced no change in 
the rate. No doubt, however, the most general view 
is that a surer indication of the real condition of the 
money market is to be found in the rates charged for 
time loans, and these have shown little modification 
for the better, 30 and 60 day loans on security col- 
lateral having continued to rule at 8@9% during 
the week. 

Then as to the industrial activity, it is of course 
obvious that this cannot be maintained if the agri- 
cultural situation continues in the present unfor- 
tunate state, since the renewed depression in the 
grain market necessarily means decreased consum- 
ing capacity of an important portion of the popula- 
tion. The decline in the stock market, if it should 
be prolonged, likewise could not fail to be ulti- 
mately reflected in the business and industrial 
world. Quite possibly, indeed, the renewed decline 
in the stock market may be discounting and for- 
shadowing just such a reaction in trade. Alto- 
gether, the outlook must be regarded more or less 
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unsettled, with the indications for the future not 
so certain as has been the case for some time past. 





In the meantime, considerable comfort is to be 


derived from the favorable statement of earnings | 
‘not be made without considering what it involves 


that are coming to hand for current periods, though 
of course should trade meet with a setback, the ton- 
nage and revenue of the roads would necessarily 
al-o suffer a decrease. 
enough to face that situation when it arrives, and 
at present certainly the improved returns constitute 
a very encouraging feature in the situation. 
April returns are so uniformly of a favorable 
nature that it will suffice to give only a few illus- 
trations in the different sections of the country. 
In trunk line territory, the Pennsylvania Railroad 
shows for the month $4,802,762 increase in gross, 
and $3,936,648 increase in net; the New York Cen- 


However, it will be time | 


The | 





| 





every angle. 


both the proposed Treasury bills and all future 


issues of certificates of indebtedness. The matter is 


not one to be passed over lightly. It involves a com- 
plete change in the country’s tax policy. We repeat 
what we previously said that such a change should 


and not until the proposition has been studied from 
The step should not be taken except 
with the utmost deliberation and with full knowl- 


'edge on the part of every member of the two houses 


of Congress of what it is contemplated to do. 

The merit of the proposal to authorize Treasury 
bills, which can be sold on a discount basis rather 
than on an interest basis, is one thing. The merit 
of a proposal for granting full tax exemption (even 
from the surtaxes) is a wholly different thing. 
Congress should not unwittingly approve the latter 
when it is merely in favor of the former. The two 


tral $2,625,113 increase in gross and $849,012 in- | propositions should not be confueed. They should 
crease in net; the Baltimore & Ohio $1,192,065 in- | not be linked together except after each has had 


crease in gross and $577,726 increase in net; and the 


| 
i 


Erie $577,055 in gross and $241,769 increase in net. | 


In the Western half of the country the Burling- 
ton & Quincy reports $671,696 improvement in gross 
and $1,090,869 in net; the Union Pacific $146,895 
increase in gross, though $103,300 decrease in net; 
the Great Northern $1,691,010 increase in gross and 
$823,734 in net; the Northern Pacific $360,060 in 
gross and $1,873 in net; and the Milwaukee & St. 
Paul $890,406 in gross and $314,068 in net. In the 
Southwest, the Atchison has enlarged its gross by 
$1,720,011 and its net by $1,749,453; the Southern 
Pacific its gross by $1,756,472 and its net by $1,- 
036.269; the Missouri Pacific its gross by $822,860 
and its net by $316,053; and the St. Louis-San Fran- 
cisco its gross by $484,336 and its net by $152,640. 
Kven Southern roads are now giving a better account 
of themselves, the Southern Ry. system having added 
$1,140,178 to its gross and $850,430 to its net during 
April; the Atlantic Coast Line $1,485,998 to gross 
and $1,488,411 to net; the Florida East Coast $18,397 
to gross and $119,135 to net; and the Seaboard Air 
Line $502,474 to gross and $191,176 to net. In view 
of these very encouraging returns of earnings and 
last week’s decision of the U. S. Supreme Court in 
the O’Fallon case regarding railroad valuations by 
the Inter-State Commerce Commission, it is not sur- 
prising that in this break in the stock market the 
railroad list should have «tood up better than any 
other class of shares, several of the railroad stocks, 
indeed, and notably the Atchison, having established 
new high records for the year. 





The bill authorizing the U. S. Treasury to issue 
short term Treasury bills to be sold on a discount 
basis passed the House of Representatives at Wash- 
ington on Wednesday in the precise form in which 
it was introduced at the request of the Treasury De- 
partment. Such Treasury bills are an innovation 
in this country, but no one is inclined to oppose them 
on that ground, and it is well to give the experiment 
a trial. The measure, however, in its present form 
contains one very objectionable feature which it is 
to be hoped will be eliminated in the Senate. It is 
for that reason that we take the matter up again, 
though having dealt with it at length in our issue of 
May. 4 

We refer to the provision in the bills by which it is 
proposed to exempt completely from taxation—from 
the surtaxes as well as the normal income tax— 





| 


| 
| 
' 





separate and full consideration and the conclusion 
has been reached that each separately and both con- 
jointly are meritorious. 

It is well to recall Treasury policy and Treasury 
experience in the past with reference to granting 
full tax exemption. When the country entered upon 
the tack of financing its huge needs as a participant 
in the World War, the 1st Liberty Loan Bonds were 
put out with a coupon rate of 344%. These bonds 
were fully tax exempt—exempt from the high and 
graded surtaxes as well as the much more moderate 
normal taxes. It was almost immediately recog- 


nized that this was a mistake. None of the subsequent 


Liberty Loan issue«, nor any certificates of indebted- 
ness, were made exempt from any but the normal 
taxes due. It is true that the Victory Loan Act gave 
subscribers the choice of taking either 334% notes 
fully tax exempt or 434% notes partially exempt, but 
every effort was made to discourage the taking of 
the 3348, and only $672,585,100 were issued out of a 
grand total of $3,822,787,900, and they were all re- 
tired at the first opportunity—in less than two 
years. The reason was that public sentiment had 
become pronounced against letting anyone enjoy 
exemption from the surtaxes—so much so that at- 
tempts to evade such taxes are now looked upon as 
little short of criminal. Does the country now want 
to take a backward step and revert to the original 
mistaken policy? Do we now want to depart from 
what is generally regarded as a sound principle of 
taxation, namely that no one within the class which 
it is intended to reach should be rendered legally 
exempt? 

We wish again to direct attention to the fact that 
Secretary Mellon has latterly been openly advocat- 
ing the step backward, and has lost no opportunity 
to secure full exemption where Congress could be 
beguiled into taking the step. In his report to Con- 
gress last December Mr. Mellon on page eight of the 
report said: 


“T recommend that the Congress consider an 
amendment of the Second Liberty loan act, as 
amended, authorizing the Secretary of the Treasury 
to exempt further issues of securities from the sur- 
tax as well as the normal tax. 

“The enactment of such an amendment would not 
interfere with the subsequent adoption of a constitu- 
tional amendment permitting the Federal and the 
State Governments to tax so-called tax-exempt 
securities, should the Congress and the States deem 
such an amendment desirable. But pending the 
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adoption of such an amendment, there is no reason 

why the Treasury Department in marketing securi- 

ties should be at a disadvantage as compared. with 

States and their subdivisions, or why there should 

be discrimination against individual investors who 

ee to acquire United States Government securi- 
es. 

“If States and their political subdivisions continue 
to issue securities which are wholly tax-exempt at 
the rate of a billion dollars a year, the Federal Gov- 
ernment should not be limited to the issuance of 
securities exempt only from the normal income tax.” 

As we pointed out in our previous comments the 
foregoing constitutes the entire argument in favor 
of full tax exemption, namely that municipal obliga- 
tions now enjoy such a privilege. But if one series 
of obligations are favored in that way, is that any 
reason why we should create other obligations en- 
dowed with the same unhappy privilege? Should 
we not rigidly limit the privileged class rather than 
to extend its number? We financed the needs of a 
gigantic war during which there were put out some 
$25,000,000,000 of U. S. obligations of one kind or 
another without adventitious aid of this kind, except, 
as already stated, in the case of the Ist Liberty Loan 
314s for $2,000,000,000, and having done so, why 
should we, now that we are once more conducting 
the Government in normal peace time conditions, 
want to revert back to the objectionable practice 
which we deliberately rejected during the war? 

One wrong step has already been taken in the 
matter of such tax exemption, though not in the case 
of U. S. obligations, and Congress should not allow 
that blunder (for “blunder” it was) to be repeated— 
at least not except with its eyes open. In an obscure 
place in the Revenue act of 1928 a few words were 
inserted by which tax exemption was granted to 
bankers’ aeceptances when held by foreign central 
banks. Secretary Mellon argued in favor of such 
exemption on the theory that acceptances command 
very low rates of interest and that therefore special 
inducements should be offered foreign central insti- 
tutions to buy such acceptances by granting full tax 
exemption. But to-day these bankers’ acceptances 
are selling on a discount basis of 534% and higher 
and the argument, if it ever had any validity, loses 
all its force. We wish again to direct attention to 
what has happened as a result of the wrong step 
referred to. In the Monthly Review for May 1 of 
the Federal Reserve Bank of New York a discussion 
of foreign balances in the United States appears 
and in it we find the following statement: “There 
was also a tendency for foreign funds to be trans- 
ferred from employment in Treasury certificates to 
employment in bankers’ acceptances because of the 
higher relative yield from acceptances and the 
change in the tax provision by which foreign Central 
Banks no longer were required to pay taxes on 
income received from investments in Bankers’ Ac- 
ceptances.” 

In other words, Treasury certificates of indebted- 
ness have become less desirable because they are not 
endowed with the special privilege of full tax exemp- 
tion that has been conferred upon bankers’ accept- 
ances. No doubt this very fact will be urged as a 
reason why the proposed Treasury bills to be sold 
at a discount and why future issues of certificates 
should be granted a similar special tax favor. The 
argument will not hold water. We have simply 
embarked upon a wrong course and should now 
retrace our steps. If we do not, but instead yield to 





Mr. Mellon’s persuasion, we will soon have the entire 
body of United States obligations to the aggregate 
of $15,000,000,000 to $20,000,000,000 fully tax 
exempt, as obviously the different issues of U. S. 
bonds and certificates of indebtedness as they ma- 
ture will have to be taken up with the proceeds of 
new issues and Mr. Mellon is arguing for tax exemp- 
tions for all “further issues of securities.” Let Con- 
gress mark well the fact that granting tax exemp- 
tion in the case of Treasury bills is meant to be 
merely the first step, to be followed later by general 
exemption. 

The lesson which the mistake made in granting 
tax exemption to bankers’ acceptances, with the 
effect of displacing U. S. certificates of indebtedness, 
teaches is that such a mistake should not have been 
made in the first instance and that when a blunder of 
that kind is committed it is certain to have serious 
and far reaching consequences. It is to be hoped 
that some day the country will again reach the stage 
where we can do without any Federal Income Tax, 
but so long as the need for such a tax exists, why 
should the U. S. Treasury throw away the revenue 
which the tax on the income of U. 8. Bonds yields? 





Brokers’ loans this week at length reflect the con- 
tinued decline in prices and the extensive liquida- 
tion that has been taking place on the Stock 
Exchange and record a sharp reduction for the 
week. The figures are brought down to the close 
of business on Wednesday and show a decrease as 
compared with the previous Wednesday of no less 
than $232,000,000. This, too, comes after $45,000,000 
decrease last week, making the contraction for the 
two weeks combined $277,000,000, but following 
$140,000,000 increase in the four weeks preceding. 
As compared with the high record total of $5,793,- 
000,000 reached on March 20 1929, this week’s total 
at $5,288,000,000 indicates a shrinkage in excess of 
half a billion dollars, it will be seen. 

Unfortunately in this week’s decrease of $232,- 
000,000 the loans “for account of others”—the indi- 
vidual lenders in the form of corporations and large 
capitalists—have not shared in due proportion with 
the rest, thereby making their preponderance all the 
greater. The loans made by the reporting member 
banks in New York City for their own account have 
fallen during the week from $827,000,000 to $773,- 
000,000, and the loans for account of out-of-town 
banks from $1,651,000,000 to $1,540,000,000, but the 
loans “for account of others” have dropped only 
from $3,042,000,000 to $2,975,000,000. 

While the grand total of the loans in all the 
different categories is, as already indicated, $505,- 
000,000 less than it was when it was at its highest 
on March 20 last, it is still $819,000,000 higher than 
on May 29 a year ago, when the grand total stood 
at $4,469,000,000. In the same period of twelve 
months, however, the loans for the individual lenders 
have risen no less than $1,333,000,000. 

As it happens, too, the decrease in brokers’ loans 
during the week in amount of $232,000,000 has not 
been attended by any diminution in member bank 
borrowing at the Reserve institutions. On the con- 
trary, member bank borrowing has increased during 
the week in the large sum of $83,768,000. One reason 
for this is found no doubt in the circumstance that 
the Reserve Banks in order to reduce the amount 
of Reserve credit in use have further diminished 
their holdings of acceptances purchased in the open 
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market, the amount of these acceptances having 
fallen from $137,986,000 May 22 to $117,919,000 
May 29, and have also further reduced their holdings 
of U. 8S. Government securities, these latter having 
decreased during the week from $153,287,000 to 
$144,572,000. No doubt, as the Federal Reserve 
Banks have virtually stopped buying acceptances, 
some of the acceptances have been used for obtain- 
ing rediscount at the Reserve in the ordinary way. 

Still another reacon for the increase during the 
week in member bank borrowing follows from the 
fact that though brokers’ loans made by the New 
York City reporting member banks for their own 
account fell off $54,000,000 during the week, their 
loans on other securities increased $15,000,000, while 
their loans of other descriptions ran up during the 
week $44,000,000. Notwithstanding the reduction 
in the holdings of acceptances and of U. 8. Gov- 
ernment securities, total bill and security hold- 
ings of the twelve Reserve Banks by reason of 
the larger borrowing of the member banks (as repre- 
sented by the discount holdings of the Reserve 
Banks) increased $54,986,000 during the week. 
This brought the total of these bill and security 
holdings up to $1,258,502,000 on May 29 1929, at 
which figure, however, comparison is with $1,468,- 
295,000 on May 29 1928. Member bank borrowing 
on May 29 1929, at $988,194,000, is again, it will be 
observed, close to an even billion dollars; on May 29 
last year member bank borrowing aggregated 
$943,791,000. 





As already indicated, the stock market the present 
week suffered a new sinking spell of great severity, 
during which the market at ‘times appeared on the 
verge of absolute collapse, though partial recovery 
was subsequently experienced. The break occurred 
on Monday and there appeared to be no other basis 
for it than a fear, or an alleged fear, that Federal 
Reserve rediscount rates would, after many weeks 
of resistance on the part of the Federal Reserve 
Board, at length be permitted to move up from 5% 
to 6%. No one undertook to show how the credit 
situation would be changed in the slightest degree 
even if the rise in the Federal Reserve rediscount 
rates should take place, but, in the hands of an 
aggressive bear faction the possibility of a rise 
proved effective ammunition. At the same time 
many tired holders of stock concluded it best to dis- 
pose of their holdings, lest they be confronted with 
still further declines and in addition some weakly 
margined accounts were shaken out through stop 
loss orders. Altogether, liquidation was on an ex- 
tensive scale at times, and as has happened on many 
recent previous occasions, it looked as if the bottom 
might completely drop out of the market. 

The railroad shares resisted better than other 
groups of stocks and yet in the end had to yield 
ground also, though not to the extent of the rest of 
the list. The losses for the day ran all the way from 
2 to 17 points, and the concurrent drop in the grain 
markets served to accentuate the weakness. Using 
the combined averages of the New York “Times” as 
a yardstick, the break was only slightly less than 
that of Wednesday of last week, which was the 
widest on record. The industrial averages, based on 
25 stocks, actually showed, the “Times” states, the 
sharpest decline on record, the fall reaching $12.79 
as compared with $12.60 the previous Wednesday. 
The rail averages, also covering 25 stocks, declined 





$2.60 against $3.63 the previous Wednesday. The 
combined averages, based on fifty stocks, showed a 
net locs of $7.70 comparing with the record of $8.12 
the previous Wednesday. Since Monday of last 
week, these averages dropped $17.59. The high 
priced stocks suffered the biggest declines, Case 
Threshing Machine showing a net decline of 25 
points, General Electric of 13% points, Baldwin 
Locomotive of 10 points, United Aircraft of 151% 
points, Johns-Manville of 13 points, Otis Elevator 
of 17 points, and so on through the list, even the 
railroads stocks forming no exception to the rule, 
Atchison dropping 4% points. 

On Tuesday, the market recovered tone, under the 
leadership of the railroad list, Atchison showing a 
rise for the day of no less than 131% points. The 
combined averages of the New York “Times,” based 
on 50 representative issues, made a net gain of $2.38 
against the previous decline of $7.70. The industrial 
averages, covering 25, were up $2.30 as compared 
with a decline of $12.79 on Monday. The railroad 
stocks, also embracing 25 issues, made a net gain 
of $2.45, whereas on Monday they had declined $2.60. 
In the morning of Tuesday, great weakness was still 
in evidence and many new low records for the year 
were established, but in the afternoon the market 
rallied all around, bringing the reaction already 
noted. On Wednesday there was further and quite 
general recovery, with the railroad list again taking 
the lead, the “Times” average for industrial stocks 
declining $2.52, while the railroad averages rose 
$1.80 and the two together falling $0.36. Thursday 
was Decoration Day, and a holiday. On Friday the 
market took another tumble, during which prices 
were carried still lower—mainly because of a fur- 
ther decline in the grain markets—but a tardy re- 
covery occurred later in the day under the leader- 
ship of the railroad stocks. On account of the Thurs- 
day holiday, the Federal Reserve weekly statements 
chowing a further decrease in brokers’ loans of 
$232,000,000, did not appear until after the close 
of the market and therefore could exercise no influ- 
ence on the course of values. 

Trading fell off after the break on Monday, but 
increased again when renewed liquidation occurred 
on Friday. At the half day session on Saturday the 
sales on the New York Stock Exchange reached 
1,210,430 shares; on Monday the transactions aggre- 
gated 4,353,670; but on Tuesday they fell to 3,936,580 
shares, and on Wednesday to 2,977,150; Thursday 
was Memorial Day and a holiday; on Friday the 
dealings reached 3,296,490 shares. On the New York 
Curb Market the sales were 617,300 shares on Satur- 
day; on Monday they were 1,339,200; on Tuesday 
1,171,700 shares; on Wednesday 1,208,500 shares, 
and on Friday 1,214,400 shares. 

With the further decline on Friday, nearly the 
whole line of share properties shows larger or 
smaller losses for the week, with the mail order con- 
cerns and agricultural implement stocks especially 
weak. International Harvester closed yesterday at 
9414 against 10814 on Friday of last week; Sears 
Roebuck & Co. closed at 144 against 153; Montgom- 
ery Ward & Co. at 102% against 11414; Woolworth 
at 214 against 21934; Safeway Stores at 15814 
against 160; Western Union Tel. at 18534 against 
18734 ; American Tel. & Tel. at 20614 against 21014; 
Int. Tel. & Tel. new at 8114 against 8114; Westing- 
house Elec. & Mfg. at 1503, against 15214; United 
Aircraft & Transport at 11314 against 123; Amer- 
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iean Can at 13414 against 13114; United States In- 
dustrial Alcohol at 15734 against 15614 ; Commercial 
Solvents at 32814 against 346; Corn Products at 88 
against 893g; Shattuck Co. at 14914 against 149%, 
and Columbia Graphophone at 703% against 7114. 

Allied Chemical & Dye closed yesterday at 275%4 
against 281 on Friday of last week; Davison Chem- 
ical at 4344 against 5414; Union Carbide & Carbon 
at 8114 against 793g; E. I. du Pont de Nemours at 
158 against 16814; Radio Corporation at 87 against 
92; General Electric at 266 against 27314; National 
Cash Register at 10734 against 111; Wright Aero- 
nautical at 11234 against 125; International Nickel 
at 451¢ against 4714; A. M. Byers at 130% against 
137%; American & Foreign Power at 1035 against 
10014; Brooklyn Union Gas at 172 against 17314; 
Consol. Gas of N. Y. at 110144 against 10914; Co- 
lumbia Gas & Elec. at 7534 against 7614; Public 
Service Corp. of N. J. at 891% against 84; Timken 
Roller Bearing at 853g against 86; Warner Bros. 
Pictures at 110% against 1185g; Mack Trucks at 
9214 against 96; Yellow Truck & Coach at 3614 
against 41; National Dairy Products at 6334 against 
6514 ; Johns-Manville at 162 against 16814; National 
Bellas Hess at 5152 against 5514; Associated Dry 
Goods at 43 against 4554; Commonwealth Power at 
181% against 160; Lambert Co. at 13214 against 
135; Texas Gulf Sulphur at 7154 ex divd. 1% against 
74; Kolster Radio at 2514 against 34144. Only a few 
stocks have this week established new high records 
for the year, many of these being railroad shares, 

The copper stocks have responded less readily to 
the selling pressure than most others. Anaconda 
Copper closed yesterday at 12214 with rights against 
121%% on Friday of last week; Kennecott Copper at 
8134 ex divd. 144% against 8214; Greene Cananea at 
139 against 14374; Calumet & Hecla at 40 ex divd. 
1% against 4014; Andes Copper at 4714 against 
4814; Inspiration Copper at 41 against 4114; Calu- 
met & Arizona at 126% ex divd. 214% against 12934; 
Granby Consol. Copper at 6814 against 70; Amer- 
ican Smelting & Ref. at 97 against 9714, and U. S. 
Smelting & Ref. at 5244 against 541%. 

In the oil group Simms Petroleum closed yester- 
day at 29% ex div. of 40c. against 291% last Friday; 
Skelly Oil at 391% against 413g; Atlantic Refining 
at 63% against 66; Pan American B at 5814 against 
6144; Phillips Petroleum at 3834 against 401%; 
Texas Corp. at 62 against 63; Richfield Oil at 41% 
against 4434; Marland Oil at 3354 against 3614; 
Standard Oil of N. J. at 57 against 57%; Standard 
Oil of N. Y. at 3914 against 4014, and Pure Oil at 
275% against 2814. 

The steel group has not escaped declines, U. 8S. 
Steel closed yesterday at 166 ex divd. of 134% 
against 1727 on Friday of last week ; Bethlehem Steel 
at 9614 ex 134 against 9914; Republic Iron & Steel 
at 8814 against 9014; Ludlum Steel at 8434 against 
8414, and Youngstown Steel & Tube at 12614 against 
127. The motor group has been decidedly weak at 
times. General Motors closed yesterday at 70 
against 73% on Friday of last week; Nash Motors 
at 831% against 8814; Chrysler at 6834 against 7414; 
Packard Motors at 13534 against 14114; Hudson 
Motor Car at 7714 against 84, and Hupp Motor at 
407% against 46. Among the rubber stocks Good- 
year Tire & Rubber closed yesterday at 115 against 
119 on Friday of last week; B. F. Goodrich at 735% 
against 7952, and U. S. Rubber at 4714 against 
5214, and the pref. at 7814 against 783%. 





— 


As was the case last week, the railroad stocks con- 
stitute the one group where numerous gains for the 
week appear. Pennsylvania RR. closed yesterday 
at 771% against 76 on Friday of last week; New York 
Central closed at 1955£ against 18614; Del. & Hud- 
son at 194 against 190; Baltimore & Ohio at 121% 
against 117; New Haven at 1065, ex divd. 1% 
against 9714 ; Un. Pac. at 22314 ex 214% against 220; 
Canadian Pacific at 22314 ex divd. of 214% against 
224; Atchison at 224 against 20714; Southern Pa- 
cific at 18014 against 12814; Missouri Pacific at 
90144 against 8634; Kansas City Southern at 84 
against 81; St. Louis Southwestern at 8934 against 
9014 ; St. Louis-San Fran. at 115 ex 2% against 113; 
Missouri-Kansas-Texas at 4934 against 4714; Rock 
Island at 121144 against 120; Great Northern at 
108%4 against 10314; Chic., Mil., St. Paul & Pac. 
pref. at 49% against 4914, and Northern Pacific at 
103 against 101. 





Securities markets in the important European cen- 
ters were affected this week by a series of unusually 
significant developments of both national and in- 
ternational scope. The slowly maturing agreement 
on reparations by the experts in Paris caused great 
confidence on the Continental exchanges and prices 
moved forward steadily under a substantial volume 
of trading. The British exchange, however, was 
more subdued owing to the uncertainties connected 
with the general election which took place on Thurs- 
day. A strong trend toward the Labor Party was 
discerned as the week advanced and caused depres- 
sion on the Stock Exchange. With the swing toward 
Labor substantiated yesterday, a further drop in 
prices occurred. In addition to these influences, all 
the European exchanges were affected very mate- 
rially by the drastic decline in New York early in 
the week, and by the continued uncertainty regard- 
ing the rediscount rates of the Federal Reserve 
Banks. 

The London Stock Exchange opened the week in 
an extremely quiet fashion with Anglo-American 
issues dropping rapidly as a result of the decline at 
New York. Oil issues were somewhat in demand 
and the Rhodesian Mines group also improved, but 
othewise the list was dull with the tendency down- 
ward. The severe break in Wall Street Monday 
was reflected to the full in Tuesday’s market at 
London with virtually all industrial shares showing 
the effects. The possibility of improvement in the 
international money situation as a result of the 
severe drop in New York caused buying of gilt-edged 
securities in London and these shares showed gen- 
eral improvement. Home rails were steady. Ac- 
tivity was greatly restricted at London Wednesday, 
owing to the imminence of the general election. Gilt- 
edged securities were again firm, but the list other- 
wise was irregular with only minor movements 
noted. While the election was in progress Thurs 
day, trading was slower than ever, but the tone was 
fairly firm. Decision of the New York Reserve Bank 
not to raise the rediscount rate, gave impetus to gilt- 
edged securities. With returns from the election 
showing pronounced gains by the Labor Party yes- 
terday, the London Stock market moved downward 
as a whole. Heavy declines occurred in gilt-edged 


stocks with a weak tone evident throughout the list. 

The Paris Bourse began the week with marked un- 
settlement owing to the apparently slow progress of 
the experts on German reparations. 


Transactions 
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were influenced also by the pervistent rumors of 
higher Federal Reserve discount rates in the United 
States and by the weak tone in all other markets. 
Little public interest was reported in the trading, 
while professionals were all on the bear side. With 
reports from the reparations meeting more hopeful, 
Tuesday, stocks recovered to some extent at Pari. 
‘The decline at New York on the previous day, how- 
ever, acted to prevent any great upward bidding of 
prices. The volume of business remained very 
small throughout the session. Trading was excep- 
tionally dull Wednesday on the Bourse with price 
changes almost negligible. Traders apparently pre- 
ferred to wait until the results of the British elec- 
tion were known making commitments. When it 
developed overnight that the Experts on reparations 
had reached an accord on the amount and number 
of German annuities, the Paris market responded 
readily Thursday with a sharp upward movement of 
values. The upward movement wae not fully main- 
tained in yesterday’s market, prices moving irreg- 
ularly. 

Trading on the Berlin Boerse followed the trend 
of all other markets at the opening Monday, with 
prices declining throughout the session. The turn- 
over was light, but selling was persistent in all sec- 
tions of the market. After an irregular opening 
Tuesday, the general trend grew firm, largely be- 
cause of the improvement in the reports from the 
reparations negotiators in Paris. The better tone 
was also aided by fusion of the Ford interests in Ger- 
many with the I. G. Farbenindustrie. More con- 
fident reports from Paris, coupled with more ex- 
tensive foreign buying orders, gave the Berlin mar- 
ket a further fillip Wednesday and prices advanced 
all along the line. Electrical issues and potash 
shares were especially in demand, with industrials 
as a whole moving upward in more orderly fashion. 
When the accord on reparations annuities was an- 
nounced Thursday morning, prices improved sharp- 
ly. Leading issues recorded gains of 4 to 10 points, 
with the general list showing more moderate but pro- 
nounced improvement. I. G. Farbenindustrie was 
in particularly urgent demand, with much of the 
buying attributed to American interests. The up- 
ward trend became more pronounced yesterday with 
orders pouring into Berlin from all centers. Buying 
was exceptionally heavy in A. E. G., with orders 
from America prominent. 





General elections in Great Britain, Thursday, con- 
firmed expectations of a very strong trend toward 
the Labor Party, without, however, giving the Labor- 
ites the necessary majority in the House of Com- 
mons to insure governmental stability for the next 
five years. It is apparent that J. Ramsay MacDon- 
ald, the leader of the Labor Party, will be Prime 
Minister of Great Britain for the second time, unless 
he refuses to form a government because of the lack 
of a working majority. This contingency was con- 
sidered unlikely late yesterday, although Mr. Mac- 
Donald made no statement on the subject pending 
receipt of complete returns. The balance of power 
in the next Parliament will be held by the Liberal 
Party under David Lloyd George, who will be able 
to unite with the Conservatives and upset the gov- 
ernment on any important issue. The returns avail- 
able up to a late hour last night indicated that it 
‘was impossible for the Conservatives to attain the 
representation assured to the Laborites in the com- 








ing Parliament, making it certain that the present 
Conservative Government of Prime Minister Stanley 
Baldwin will be superseded. 

The total representation in the Commons consists 
of 615 members. With returns from only 15 dis- 
tricts mis.ing last evening, it appeared that the 
Labor Party had elected 288 members to the next 
House. The missing districts were chiefly in the 
outlying sections where the Conservatives and Lib- 
erals are stronger than the Laborites. The Labor 
Party had no candidates in some of these districts, 
making it certain they will not have a majority. 
The Conservatives had definitely elected 252 mem- 
bers, the Liberals 55, and other parties 5 members, 
on the basis of the available returns. When Parlia- 
ment was dissolved recently, the standing of the 
parties in the House of Commons was: Conserva- 
tives, 400; Labor, 162; Liberals, 46, and Indepen- 
dents, 7. The overturn of the Conservative Govern- 
ment is, therefore, rather a decisive one, although 
the tabulations of the popular voting indicated a 
more even division between the Labor and the Con- 
servative Parties. 

Chief among the issues of the election campaign 
was that of unemployment, which for almost a 
decade has been the mort serious of the domestic 
problems of Great Britain. All of the parties prom- 
ised relief by means of government aid, with the 
Liberals making the largest claims. The relief 
promised took the form in all cases of extensive 
undertakings of public works. Rating relief had 
already been effected by the Conservatives and there- 
fore played only a minor part in the campaign. The 
election gains world-wide significance becauce of 
the program of the Labor Party in regard to foreign 
affairs. Mr. MacDonald has long called for greater 
efforts on the part of the British Government to 
meet the United States on the question of naval 
curtailment and reduction. He has also let it be 
understood that his party, if successful at the polls, 
would take steps to recognize the Russian Soviet 
Government. 





Agreement was announced by the Experts’ Com- 
mittee on German reparations in Paris, Wednesday, 
on the amount and the number of annuities Ger- 
many will undertake to pay to the Allied and other 
governments, this step constituting the most im- 
portant that has yet been taken by the committee 
toward the expected final settlement of the problem. 
The accord was reached after further intensive ef- 
forts, throughout the past week, to smooth out the 
differences between the Allied and the German nego- 
tiators on the sums to be paid, with the discussion 
based entirely on the compromise plan suggested in 
April by the American Chairman, Owen D. Young. 
Several important points still remain to be adjusted, 
among them the «ceveral conditions attached by the 
German experts to their provisional acceptance of 
Mr. Young’s compromise figures. The whole agree- 
ment, moreover, is subject to final ratification by 
the governments concerned. Most observers now 
consider, however, that a new agreement will very 
probably be reached by the present committee and 
accepted by the governments. This in turn will open 
the way for a whole series of immensely important 
developments, such as the evacuation of the Rhine 
land, ratification by the French Parliament of the 
Mellon-Berenger agreement, and establishment of 
the proposed new International Settlement Bank 
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through which payments under the new scheme are 
to be made. 

The complete accord achieved on the amounts and 
number of annuities is the more noteworthy since it 
required the surmounting of further great difficul- 
ties which appeared over the last week-end. Al- 
though the expertis were declared by last Saturday 
to have been in substantial agreement on the figures, 
it was admitted that they differed seriously on the 
date of application of the proposed new scheme of 
payments. It was indicated in Paris dispatches that 
the Allied experts, in order to increase the total 
amount of reparations and saticfy the claims of all 
the creditor nations, had suggested early applica- 
tions of the new scheme of payments while delaying 
the termination of the Dawes Plan payments, which 
they are designed to succeed. This would have meant 
that both plans would run concurrently for a few 
months. This ingenious scheme aroused severe op- 
position among the German delegates, who wanted 
the Dawes payments ended as of April 1, last, and 
the new and lower payments brought into effect as 
of the same date. Under the compromise project 
now approved the heavy Dawes Plan payments of 
2,500,000,000 marks annually will end Sept. 1, next, 
and the new annuities promptly applied on the same 
day. 

Although agreement has been reached in substance 
between the creditor and the German experts, some 
of the details are still apparently to be adjusted. 
Reports differ on the initial payment to be made 
by Germany under the new scheme, : ome dispatches 
stating that the first payment will be 777,000,000 
marks, to be applied to the period from Sept. 1, next 
to April 1, 1930, while others indicate that this pay- 
ment will be 742,000,000 marks. Payments for the 
next nine years will range upward from 1,685,000,- 
000 marks to 2,040,000,000 marks, while from the 
eleventh to the thirty-sixth year these payments are 
to remain fixed at 2,200,000,000 marke. The an- 
nuities thus provided for the fin:t thirty-seven years 
are based on Mr. Young’s average annuity figure of 
2,050,000,000 marks presented by the Chairman 
more than a month ago. For the final twenty-one 
years of the plan the annuities are to correspond to 
the amount of the Allied debts to the United States, 
plus the residue of the American claims. The actual 
payments by Germany under this plan during the 
next fifty-eight years are placed at 112,506,000,000 
mark; in a Paris dispatch to the New York Times. 
The present capital value, however, is computed at 
close to 37,000,000,000 marks, with interest figured 
at 514%. 

Announcement of the agreement was made late 
Wednesday by Thomas W. Lamont, alternate for 
J.,P. Morgan, in the following terms: “Both the 
creditor and the German experts have heretofore de- 
clared themselves willing to accept the annuity 
figure of 2,050,000,000 marks, as suggested by the 
chairman, although a difference existed on the quec- 
tion of interpretation. This difference has now been 
removed and a common basis of interpretation, ac- 
ceptable both to the creditors and to Germany, has 
been found, subject, however, to agreement on the 
outstanding conditions which will remain for dis- 
cussion and settlement.” One important feature of 
the agreement was said to be the accord among the 
creditor powers regarding the re-partition of the 
German payment among themselves. In a Paris 
report to the Times it is remarked that “the settle- 
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ment of this most difficult of all post-war financial 
issues cannot be credited other than to the infinite 
patience, persuasiveness and persistence of Mr. 
Young. It has only to be recalled that two months 
ago Dr. Schacht made his first, and what he declare@ 
would be his only, offer of an annuity of 1,650,000,- 
000 marks for thirty-seven years, and even that an- 
nuity he hedged about with an abundance of condi- 
tions many of which were of a semi-political char- 
acter. Mr. Young has now secured an average an- 
nuity of 2,050,000,000 marks which will take care 
of the reparations’ payments, the service of the 
Dawes loan, the costs of the armies of occupation 
and the payment of the Allied debts to the United 
State; during a period of fifty-nine years.” 

Of the important questions still outstanding after 
agreement on annuities, only four may prove ob- 
stacles to complete settlement, according to a dis- 
patch to the New York Herald Tribune. These are: 
1, Belgium’s insistence that her claim for reimburse- 
ment for worthless German marks left in Belgium 
after the invasion be funded before the present con- 
ference adjourns, and that the accord on this ques- 
tion be included as a component part or as an annex 
of the experts’ report. 2, Germany’s request for an 
actual internal moratorium on a certain part of the 
annuity payments. Under such a plan actual pay- 
ments by Germany into the proposed international 
bank of settlements might be postponed. 3, Ger- 
many’s proposal that payments which under the 
Versailles Treaty were to be made by Poland and 
certain of the States which were formerly part of the 
Austro-Hungarian Empire be credited against the 
last twenty-one annuities. 4, Germany’s request 
that the Dawes Plan lien on the German railways 
be wiped out. Negotiations are to be continued 
with the German experts on these questions by three 
sub-committees representative of the creditor dele- 
gations, which were appointed for this purpose yes- 
terday. 

At a late hour yesterday, dispatches from Paris 
reported that agreement had been reached on two of 
these issues, leaving only the question of the last 
twenty-one annuities and of the German marks left 
in Belgium to be settled. The former question was 
understood to have been whittled down to the prob- 
lem whether the profits of the proposed interna- 
tional settlement bank are to be applied against the 
final period of payments. It was definitely decided, 
moreover, to eliminate the question of reimburse- 
ment of Belgium for German marks from the delib- 
erations of the experts, leaving the two Governments 
to adjust the matter between themselves. 





A clear and unmistakable call for general adher- 
ence by all nations to the terms of the Kellogg- 
Briand Treaty renouncing war as an instrument 
of national policy was issued by President Hoover 
in the courve of the traditional address of the Presi- 
dent at Arlington Cemetery on Memorial Day. It 
was remarked by Mr. Hoover that the nations are 
now, as never before in peace time, developing new 
life-destroying instrumentalities and new systems of 
warfare. The serious que :tion thus arises, he de- 


clared, of whether we are developing equally potent 
ways and means of avoiding recour.e in the future 
to the frightful wars of the past. A great hope was 
given birth by the solemn declaration of the nations 
that gathered at Paris on August 27, last, to sign 
the Kellogg-Briand pact, he said. “But if this agree- 
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ment is to fulfill its high purpose,” he continued, 
“we and other nations must accept its consequences ; 
we must clothe faith and idealism with action. That 
action must march with the inexorable tread of com- 
mon sense and realism to accomplishment. 

“Tf this declaration really represents the aspira- 
tions of peoples; if this covenant be genuine proof 
that the world has renounced war as an instrument 
of national policy, it means at once an abandonment 
of the aggressive use of arms by every signatory na- 
tion and becomes a sincere declaration that all arma- 
ment hereafter shall be used only for defense. Con- 
sequently, if we are honest we must reconsider our 
own naval armament, and the armaments of the 
world in the light of their defensive and not their 
aggressive use., Our navy is the first, and in the 
world sense the only important factor im our na- 
tional preparedness. It is a powerful part of the 
arms of the world. To make ready for defense is a 
primary obligation upon every statesman and ade- 
quate preparedness is an assurance against aggres- 
sion. But, if we are to earnestly predicate our views 
upon renunciation of war as an instrument of na- 
tional policy, if we are to set standards that naval 
strength is purely for defense and not for aggression, 
then the strength in fighting ships required by na- 
tions is but relative to that of other powers. All 
nations assent to this—that defensive needs of navies 
are relative. Moreover, other nations concede our 
contention for parity in naval strength with the 
strength of the powers. With these principles be- 
fore us our problem is to secure agreement among 
nations that we shall march together toward reduc- 
tions in naval equipment.” 

Again pointing out the necessity of naval reduc- 
tion, Mr. Hoover remarked that a “rational yard- 
stick” must be found with which to make reason- 
able comparisons of the naval units of other coun- 
tries with our own. 

“So far the world has failed to find such a yard- 
stick,” he added. “To say that such a measure can- 
not be found is the cousel of despair, it is a chal- 
lenge to the naval authorities of the world, it is the 
condemnation of the world to the Sisyphean toil of 
competitive armaments. The present administration 
of the United States has undertaken to approach this 
vital problem with a new program. . 

“Such a program, if it be achieved, is fraught with 
endless blessings. The smaller the armed force of 
the world, the less will armed force be left in the 
minds of men as an instrument of national policy. 
The smaller the armed forces of the world, the less 
will be the number of men withdrawn from the cre- 
ative and productive labors.” 





Conversations were again held in Washington late 
last week between Paul Claudel, the French Am- 
bassador, and Secretary of State Stimson, regard- 
ing the $400,000,000 payment for war stocks due 
from France August 1. The Mellon-Berenger agree- 
ment provides for funding this payment with the 
war-time debt owed by France to the United States, 
and in expectation of eventual ratification of the 
agreement, France has been making the payments 
therein provided for several years. If the agree- 
ment is not ratified before August 1, or other ar- 
rangements made, France would be required to make 
the $400,000,000 payment as originally provided for 
when the war stocks were sold to the French Govern- 
ment. To make the Mellon-Berenger agreement ef- 





fective, ratification is required both by the French 
Parliament and the Congress in Washington. Dif- 
ficulties are anticipated in securing this dual rati- 
fication before Aug. 1, owing to the termination of 
the present French Parliament on July 14, and the 
forthcoming recess of Congress. American officials, 
accordingly, requested definite assurances from the 
French Government last week that the Mellon-Ber- 
enger agreement would be ratified by the present 
French Parliament. In case such assurances were 
forthcoming, it was said, the U. S: Treasury would 
probably request Congress to permit postponement 
of the payment so as to allow tinie for ratification 
by Congress. After communicating with his Gov- 
ernment, M. Claudel informed Secretary Stimson 
late last week that the Poincare Government hoped 
to obtain the necessary ratification by the French 
Parliament at its present session. The Ambassador 
also indicated, a Washington dispatch to the New 
York “Times” said, that his Government would have 
no objection to the adoption by the American Con- 
gress of a resolution permitting postponement of 
the payment of $400,000,000 in the event that ex- 
change of ratifications of the Mellon-Berenger agree- 
ment was not completed by August 1. Accordingly, 
resolutions deferring the date of payment from Aug. 
1 to May 1 1930 were introduced last Saturday in 
the Senate and the House of Representatives. Under 
the resolution the interest that has been paid semi- 
annually on the $400,000,000 would fall due on Aug. 
1 and on Feb. 1 on the same basis as in the past. 
eed 

Growing concern at the persistent upward trend 
of the American tariff has recently been reported in 
almost all nations of the world, with not a few 
foreign governments making official representations 
in Washington against increases contemplated in 
the Hawley bill. Countries which have taken steps 
in this matter through their accredited representa- 
tives in Washington include Canada, affected by the 
new duties on fish and agricultural products; 
France, by the proposed method of evaluation and 
the rates on luxuries; Argentina, by duties on beef, 
corn and flaxseed; Great Britain, by woolen textile 
rates; Australia, by those on raw wool; Persia and 
Turkey, by those on rugs; Spain, by the duties on 
peppers, tomatoes, onions, almonds and other prod- 
ucts, and Cuba, by those on sugar, vegetables and 
citrus fruits. Only Guatemala, Honduras and Costa 
Rica were completely successful in their representa- 
tions, according to a Washington report of Wednes- 
day to the New York “Times,” bananas being left 
on the free list. It appears, this report says, that 
Japan also may range herself on the side of the 
countries which have already raised their voices 
against the new rates, Tokio feeling great concern 
over the increased duties in the Hawley bill on silks 
and porcelains. The representations have consisted 
largely of communications from producers abroad, 
which were transmitted to the State Department by 
the embassies and legations in Washington with 
brief covering letters. In several instances, how- 
ever, Ambassadors and Ministers have formally rein- 
forced these pleas through conversations with Sec- 
retary Stimson. 

Among European nations, the growing height of 
the American tariff has stimulated efforts to obtain 
co-operation in opposing the demands of the United 
States for most favored nation treatment under 
European tariffs) Europeans are more and more 
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coming to the conclusion, according to a London 
report to the “Times,” that the system under which 
the United States maintains its customs wall against 
European goods, while demanding all the benefits 
European countries may give one another in mutual 
concessions and tariff arrangements, has been too 
easy for America. Half-hearted resistance has been 
made by some of the countries, notably France and 
Spain, it is pointed out, but the financial power of 
America, coupled with European needs for capital, 
are said to have left those efforts without substan- 
tial results. A number of European economists, 
however, are reported to have enlisted the interest 
of their Governments, especially in France, in a 
plan to effect a certain amount of co-operation or 
economic unity among the continental nations by 
which they would give each other tariff concessions 
which they would refuse to the United States except 
in return for concessions on the part of this country. 

It is argued, the report continues, that if every 
nation had the kind of tariffs that America has, 
there would be a paralysis of world trade. That 
America gets all the benefits but gives no conces- 
sions is regarded as a system that is eminently bene- 
ficial to American exporters, but is eminently non- 
beneficial to European exporters seeking American 
trade. The European nations are pretty firmly com- 
mitted to a system of mutual concessions on tariff 
treaties, it is declared, such arrangements being 
often bound up in political considerations. In many 
cases trade concessions are given in return for 
political as well as commercial considerations. 
“There seems little chance of the Old World meeting 
the situation by shifting to the American system of 
one tariff for everybody and that a high one,” the 
dispatch states. “But it is possible that before the 
end of the year there will be called a European eco- 
nomic conference at which this situation will be 
discussed.” 

In reviewing the position of leading countries on 
this matter, it is remarked that Great Britain main- 
tains the principle of a free-trade country. Certain 
of the British Dominions, however, notably Canada 
and Australia, are affected by the new American 
tariffs, which tends to arouse British interest. 
Moreover, the dispatch remarks, “Great Britain has 
looked favorably on proposals to create some eco- 
nomic unity in Europe against the United States, a 
unity of a defensive rather than an offensive 
nature.” It is recalled that Germany and France 
made a mutual tariff concession a year and a half 
ago, by which Germany lowered the tariff on certain 
French exports, including wines, and France low- 
ered the rates on certain Germau exports, including 
machinery. “The United States at once demanded 
that France give it all the benefits of the conces- 
sions made to Germany,” the “Times” dispatch con- 
tinues. “The French, on the condition that America 
would investigate what advantages might be given 
to French products under the elastic provisions of 
the United States tariff law, agreed on most favored 
nation treatment as a temporary scheme. The 
United States have continued to enjoy the rates 
given the Germans, but have allowed the French no 
benefits in return. The French think this is unfair 
and naturally would be glad to get help in any 
future opposition to American claims” It is re- 
marked that the new reparations arrangements will 
create a common European front against American 
debt-collecting, and that this development may serve 


to help the move toward a common European front 
on the American demands to benefit by all the con- 
cessions European nations may give to one another 
in tariff arrangements. 





Parliamentary elections were held in Belgium last 
Sunday, with final returns showing little change 
in party representation in the Chamber and the Sen- 
ate. An entirely new Chamber was elected, and the 
terms of nearly half the members of the Senate also 
expired, giving the election a wide scope. Interest 
in the results was general throughout Europe, as 
two important issues were involved. The first of 
these was the wet platform of the Liberal Party, 
which is seeking to modify the present laws of the 
country making the drinking of cocktails and other 
aperitifs in public an offense. The second issue con- 
cerned the working of the compulsory voting law 
which requires all able-bodied voters not possessed 
of doctor’s certificates to register at the polling 
places. Failure to comply with this law leaves the 
citizen liable to a fine. The country’s electorate 
comprises about 2,500,000 men and about 9,000 
women, all of the latter either war widows or women 
who served in some capacity during the war. Of- 
ficial results of the elections were issued in Brussels 
Wednesday, and showed the following line-up of 
parties in the new Chamber of Deputies: Catholics, 
76 as against 78 in the former Chamber; Socialists, 
70 as against 78; Liberals, 28 as against 23; Front- 
ists, 11 as against 6; Communists, 1 as against 2, 
and Independents, 1. In the Senate, as a result of 
the election, the Catholics have now 41 seats, the 
Liberals 13, the Socialists 36 and the Separatists, 3. 
Although women generally do not have the franchise 
in Belgian, one woman deputy was elected by the 
workers of Liege. 





Finances of the Polish Government for the fiscal 
year ended March 31, last, were entirely satisfac- 
tory, says Charles 8S. Dewey, American financial 
adviser to the Warsaw Government, in his sixth 
quarterly report, published May 24. Revenue for 
the year amounted to 3,008,000,000 zlotys (about 
$337,497,600), and the expenditures to 2,808,000,000 
zlotys (about $315,057,600), leaving a budgetary sur- 
plus of 200,000,000 zlotys (about $22,440,000), 
although the budget estimates forecast a surplus of 
only 126,000,000 zlotys. Nearly all the revenue 
sources yielded more than had been expected, accord- 
ing to a synopsis of the report contained in a dis- 
patch to the New York “Times.” The result was 
that the revenue receipts were 13% higher than the 
budget estimates. Expenditures also were higher 
than the estimates, amounting to 280,000,000 zlotys 
more than had been contemplated in the budget be- 
cause of the large number of supplementary credits 
opened during the year’ Service on the public debt 
was 228,000,000 zlotys, while the amount expended 
for investment was considerably more than the 
442,000,000 zlotys originally authorized. The new 
budget for 1929-1930 voted by the Sejm provides for 
revenue of 2,954,000,000 zlotys and expenditures of 
2,787,000,000 zlotys, leaving a surplus of 167,000,000 
zlotys. 

The problem of public investment and private 
reserves is again taken up by Mr. Dewey in the 
report. He emphasizes the necessity of a reduction 
of government expenditure and revenue require- 





ments to bring about a reduction of taxes. This, he 
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argues, would encourage private initiative and in- 
crease earnings, which in turn would augment work- 
ing capital and reserves. Economic conditions, on 
the whole, the report states, were less favorable in 
the first quarter of 1929, which witnessed a decline 
in business and industrial activity from the levels 
attained at the end of last year. The decline was 
partly seasonal and was greatly emphasized by the 
protracted cold and the heavy snow falls, which 
exceeded anything the country had experienced in 
the last 100 years. The sudden interruption of busi- 
ness revealed a shortage in the country’s working 
capital reserves and the ratio of protested bills 
rose 50%. The country’s industries up to the pres- 
ent time have had no time to amass working capital 
owing to reconstruction necessities, Mr. Dewey says, 
so that the interruption of transportation and the 
stoppage of normal purchases resulting from the 
hard Winter immediately caused higher interest 
rates and an increase in protested bills. This situa- 
tion can be corrected only through the building up 
of working capital and reserves, and for this the 
prime necessity is a reduction in government expen- 
ditures, the report concludes. 





Civil war in China again threatens to grow to 
huge proportions as a result of the differences be- 
tween the two most powerful political and military 
leaders in the country, President Chiang Kai-shek, 
who heads the Nanking Nationalist regime, and 
Marshal Feng Yu-hsiang, war lord of a number of 
the previnces of Central China. Only a short time 
after China was finally unified by the Nationalists 
with the aid of Feng Yu-hsiang, the latter began to 
withdraw from the coalition and lately he has re- 
tired to his own provinces, ostensibly to prepare for 
warfare against Nanking. Numerous telegrams 
have been exchanged between the two opponents, 
each charging the other with beginning military 
preparations, and demanding explanations. In the 
meantime, minor fighting has developed around 
Canton in the south, which is attributed to the 
machinations of the two leaders. Marshal Feng Yu- 
hsiang finally sent a formal announcement to all 
foreign envoys in Peking, May 24, that he was be- 
ginning a new war for the avowed purpose of over- 
throwing what he called the “illegal and unrepre- 
sentative government at Nanking” The announce- 
ment declared that “punitive measures” against 
Chiang Kai-shek are already under way and that 
Chiang “will be defeated and become extinct at any 
moment.” Whether this document is really to be 
taken at its face value, or is merely another move in 
the protracted negotiations between the two leaders 
has not yet appeared, but observers in China regard 
the developments with increasing concern. 





There have been no changes this week in the redis- 
count rates of any of the central banks of Europe. 
It appears that on May 13 the Ecuador Central Bank 
raised its discount rate from 10% to 11%. Rates 
continue at 714% in Germany; at 7% in Italy; at 
54%% in Great Britain, Holland, Norway and 
Spain; 5% in Denmark; 414% in Sweden; 4% in 
Belgium, and 314% in France and Switzerland. 
London open market discounts for short bills are 
now 514@5 5-16% against 514@53%% on Friday 
of last week and 534% for long bills against 5 7-16% 
the previous Friday. Monday on call in London 
yesterday was 514%. At Paris open market dis- 


counts remain at 314%, but in Switzerland have 
[been reduced from 3 5-16% to 34%. 


| This week’s Bank of England statement discloses a 
‘further gain in bullion of £522,643 which, together 
with a drop of £2,257 ,000 in circulation brought about 
an increase of £2,780,000 in reserves. Gold holdings 
now aggregate £163,269,940 as against £162,747 ,297 
a week ago and £162,902,473 last year. Loans on 
government securities and on other securities both 
rose, the former £1,545,000 and the latter £3 539,000. 
Other securities is subdivided into “discounts and 
advances”’ which showed a rise of £1,236,000 and 
“securities” which increased £2,303,000. The pro- 
portion of reserves to liabilities is now 54.46% com- 
pared with 55.84% last week and 41.73% the corre- 
sponding week last year. Public deposits increased 
£9,941,000 while other deposits decreased £1,204,000. 
The sub-sections of the latter, ‘bankers’ accounts” 
and “other accounts’ dropped £1,158,000 and 
£46,000 respectively. The Bank rate remains at 
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514%. Below we show a comparative statement of 
the various items in the Bank’s return for the past 
five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925. 
May 29. May 30. June i. June 2. June 3. 
£ £ £ £ £ 
Circulation. ~....-.- 2360,106,000 137,984,000 136,346,070 140,982,000 148,831,010 
Public deposits - - - .- 25,240,000 22,285,000 14,723,673 11,457,750 11,603,827 
Other deposits - ---- 91,617,000 89,567,000 111,402,096 118,764,201 114,110,480 
Bankers’ acoounts.. 56,240,000  .c.nnccce § sonceecs  ececeese = coseesce 
Other accounts- ---- SE uhaseilan  -Atslesse °“esneteed  samencan 


Governm’t securities 40,031,855 28,967,000 50,605,975 51,570,328 42,996,733 


Other securities.... 30,573,000 53,984,000 57,320,124 68,895,771 73,110,130 
Disct. & advances... 8,151,000 -.-..-.. ---.---- bi atubanses: ‘late 
Securities.......-- CRE. cnttaebs - eeeniion. ° bemhenen _. aihthee 
Reserve notes & coin 63,163,000 46,668,000 35,979,613 27,539,191 27,391,593 
Coin and bullion. - 163,269,940 162,902,473 152,575,683 148,771,191 156,472,603 
Proportion of reserve 

to liabilities... 54.46% 41.73% 28.53% 21.14% 21%% 
a 54% 4K%% 44% 5% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France in its statement for the week 
ending May 25, reports another gain in gold and 
bullion amounting this week to 55,865,059 francs, 
raising the total of that item to 36,590,276,561 
francs as compared with 36,534,411,502 francs last 
week and 36,525,431,314 francs the week before. 
Notes in circulation dropped 210,000,000 francs, 
decreasing the total to 62,653,739,910 francs as 
against 62,863,739,910 frances last week and 63,419,- 
739,910 francs two weeks ago. A decline of 48,938,- 
370 francs was shown in credit balances abroad, in 
advances against securities of 46,000,000 francs. A 
gain appears in French commercial bills discounted 
of 988,000,000 francs, in bills bought abroad of 
18,000,000 frances and in credit or current accounts of 
878,000,000 francs. Below we furnish a comparison 
of the various items of the Bank’s return for the past 


three weeks: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. May 251929. Mayi81929. May 11 1929. 
Francs. Francs. Francs. Francs. 


55,865,059 36,590,276,561 36,534,411,502 36,525,431,314 
48,938,370 7,893,029,776 7,941,968,146 7,987,715,407 


Gold holdings - - --Inc. 
Credit bals. abr'd Dec. 
French commercial 
bills discounted Inc. 988,000,000 7,102,635,646 6,114,635,646 5,838,635,646 
Bills bought abr’d_Inc. 18,000,000 18,361,852,994 18,343,852,994 18,330,852,994 
Adv. agt. securs..Dec. 46,000,000 2,321,419,213 2,367,419,213 2,415,419,213 
Note circulation_~.Dec. 210,000,000 62,653,739,910 62,863,739,910 63,419,739,910 
Cred. curr. accts__Inc. 878,000,000 19,507,436,630 18,629,436,630 18,343,436,630 





The German Bank statement for the third week of 
May 22 shows a decline of 189,000 marks in gold and 
bullion. This decreases the total of that item to 


1,764,596,000 marks, as against 2,040,707 ,000 marks 
last year and 1,816,469,000 marks two years ago. 
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Due to a decrease in note circulation of 161,123,000 
marks the item now aggregates 4,006,198,000 marks 
as compared with 3,821,567,000 marks last year and 
3,191,854,000 marks the year before. Reserve in 
foreign currency rose 90,370,000 marks, silver and 
other coin gained 12,222,000 marks, while deposits 
abroad remained unchanged. A decline was shown 
in bills of exchange and checks of 150,709,000 marks 
in advances against securities of 119,344,000 marks 
and in other daily maturing obligations of 6,158,000 
marks. A gain appears in notes on other German 
Banks of 8,445,000 marks, in other assets of 716,000 
marks, and in other liabilities of 2,792,000 marks 
while investments remain unchanged. Below we 
furnish a comparison of the various items of the 
Bank’s return for three years past: 


REICHSBANK’S COMPARATIVE STATEMENT; 


Changes for 
Week, May 22 1929. May 23 1928; May 23 1927. 
Assets— Retchsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. --_-_- Dec. 189,000 1,764,596,000 2,040,707,000 1,816,469,000 
Of which depos. abr’d. Unehanged 163,008,000 85,626,000 69,126,000 
Res’ve in for’n eurr’y_Inc. 90,370,000 147,455,000 229,456,000 92,261,000 


Bills of exch. & checks.Dec. 150,709,000 2,521,679,000 2,035,312,000 1,873,606,000 


Silver and other coin..Inc. 12,222,000 154,164,000 91,158,000 110,789,000 

Notes on oth.Ger.bks_Inc. 8,445,000 30,956,000 19,168,000 24,704,000 

FREE Dec. 119,344,000 97,179,000 27,405,000 20,076 ,000 

Investments __._.__- Unchanged 92,899,000 94,004,000 92,889,000 

Other assets......__- Ine 716,000 539,214,000 553,730,000 485,707,000 
TAabiltites— 


Notes ‘2 circulation... Dec. 161,123,000 4,006,198,000 3,821,567,000 3,191,854,000 
Oth.daily matur.oblig.Dee. 6,158,000 642,199,000 675,111,000 728,633,000 
Other liabilities... Ine. 2,792,000 300,448,000 195,707,000 229,873,000 





Money rates in the New York market attracted 
less attention this week than for some time past, al- 
though the movement of rates was quite as unusual 
as that registered in many previous weeks. Owing to 
the Memorial Day holiday Thursday, the week was 
a short one. It was important, however, from the 
money market point of view as the closing week of 
the month. For the past six months, the month-end 
has been featured by a strain in money conditions 
which always earried rates to an unusually high 
level. In the past week this feature was entirely 
absent, rates showing an easier tendency rather than 
an upward trend. Call loans continued all week at 
the undeviating figure of 6% on the Stock Exchange, 
while in the unofficial “outside” trading, 54% was 
quoted every day. Time loans began the week with 
an easier tendency which was aecentuated in the 
later trading. Supply of money was plentiful at all 
times, probably as a result of heavy repayment of 
loans by stock exchange houses after the drastic de- 
cline in securities early in the week. Brokers’ loans 
against stock and bond collateral, as reported yester- 
day by the Federal Reserve Bank for the week ended 
Wednesday night, registered the heaviest decline of 
any similar period ever recorded. The drop amounted 
to $232,000,000. Gold movements for the same 
period consisted of imports of $135,000, with no ex- 
ports noted. 

Dealing in detail with the call loan rates on the 
Stock Exchange frem day to day, it is only necessary 
to repeat what has been said above, namely that the 
only rate on each and every day of the week has been 
6%, including the charge for renewals. In the time 
loan branch of the collateral loan market, rates the 
latter part of the week tended sharply downward. 
On Monday quotations were 9% for thirty, sixty and 
ninety days, and 834% for four, five and six months. 
On Tuesday the quotations were 834@9% for 30 
days, 9@9%% for 60 days, and 834@9% for 90 
days to six months. On Wednesday rates were 
lowered to 844@834% for 30 days, 834@9% for 
60 days, and 8144@834% for 90 days to six months. 





On Friday rates dropped to 814% for 30 days, 814% 
for 60 and 90 days, and 814% for four, five and six 
months. There was a slight improvement in the 
business in commercial paper on Monday and Tues- 
day, but not enough to lift it out of its state of ex- 
treme dullness. Nominally rates for names of choice 
character maturing in four to six months are 6%, 
while names less well known are 64%, with New 
England mill paper quoted at 6%. 

The market for prime bank acceptances was fairly 
active in the forepart of the week, but slowed down 
almost to a standstill on Wednesday and Friday. 
The posted rates of the American Acceptance Council 
continued all through the week at 554% bid and 54% 
asked for bills running 30 days, and also for 60 and 
90 days, and at 534% bid and 54%4% asked for 120, 
150 and 180 days. The Acceptance Council no 
longer gives the rate for call loans secured by ac- 
ceptances, the rates varying widely. Open market 
rates for acceptances have also continued unchanged 
as below. 

SPOT DELIVERY. 


—-180 Days— ——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible biils..........-. 5% 5% 5% 5K 5% 5% 
—90 Days—— ——60 Daye—— ——30 Days—— 
Bid. Asked. Bila. Asked. Bid. Asked, 
Preime eligible bills.........-.-. 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Bisibs enetabere BOON a oo ona ca cidccnsdidcdecomnanitsmmedssisns -ieetea 5% bid 
nee mI SR cs as to asinsesseghieg iveiticd ip nionces aonb le angers se teed 5% bid 





There have been no other changes this week in 
Federal Reserve Bank rates. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Previous 

May 31 Established. Rate. 
ia iidie bbc ann nase eteenemenmnn 5 July 19 1928 Alq 
SOc noid sme cdsedebbwenéeap ob eebre 5 July 13 1928 4% 
ID ois sii danske ara thne inhire a tehinnne Swale ae & 5 July 26 1928 4h 
GS bcd oc ddsbbnctakbebucse adeeb 5 Aug. 1 1928 4k 
EE. p cnrcasapndncackepeithes nee ae 4 5 July 13 1928 4 
RN Fk So do bidde Sete dberdowasbih en 5 July 14 1928 4% 
CE ch cactcnrpasinameesasiietebht aaee 5 July 11 1928 4% 
OE RO, 6 in on cdccnmtanncdotpensttmatbes 5 July 19 1928 4% 
DEL .. ncccnenscccbdecidecunuaseesng 5 May 14 1929 4% 
NS CE ob ic wcdcwawwrenubannseperadune 5 May 6 1929 4K“ 
are 2 a ty els pip amen aiden as ig res tee at me iad alo 5 Mar. 2 1929 4% 
Ee ee ee ee en 5 May 20 1929 4h 








Sterling exchange this week has again ruled within 
a narrow range with the fluctuations variable. 
Owing to the Memorial Day holiday there was no 
market in New York on Thrusday. The range 
this week has been from 4.84 13-32 to 4.84 11-16 
for bankers’ sight, compared with 4.84 13-32 to 
4.84 11-16 last week. The range for cable transfers 
has been from 4.84 27-32 to 4.85 1-16, compared 
with 4.84 27-32 to 4.85 1-16 the previous week. 
The comparative firmness early in the week was 
attributed to the fractionally lower money rates in 
New York on the one hand, and on the other to 
transfers to London in preparation for month-end 
settlements. The fact that the New York Federal 
Reserve Bank did not mark up its rediscount rate 
and that the Bank of England is again in control 
of the money market in London also contributed 
to the same end. The further large accessions of 
gold to the Bank of England, tegether with seasonal 
factors favoring sterling at this time, must also be 
credited as an element in the improved outlook. 
London dispatches on Saturday last stated that the 
high rate for the allotment of Treasury bills re- 
flected the changed tone of the discount market 
and proved that the Bank of England rate was once 
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more effective. Increasing tourist demand for 
British money and the lower prices for wheat it is 
thought in London should lead to a recovery in 
sterling. However the sharp recession in sterling 
yesterday, as a result of the outcome of the British 
elections, would indicate that bankers both here and 
in London are more aprehensive for the future. The 
success of the Labor Party is regarded unfavorably 
by the money market. 

There is a more general feeling both in London 
and in New York that the Bank of England will 
be able to avoid an increase in its rediscount rate. 
On Wednesday of this week the New York Federal 
Reserve Bank had no announcement to make as to 
a change in its rate of rediscount and it now seems 
probable that there will be no further marking 
up of the official rate here for the time being at 
least. However, the future may alter the pros- 
pects of change in central bank rediscount rates, 
it seems evident that foreign exchange traders, 
both in New York and London, are revising their 
technical position upon the supposition that officia 
rediscount rates will continue unchanged. While 
month-end requirements and the lightened pressure 
of the quieter New York stock market and the 
lower rates for call money have been such important 
factors in firming exchange this week, nevertheless 
it is not to be expected that the monetary situation 
here can give any real relief to the foreign exchanges 
while time money stays at present high levels, 
ranging from 8144% to 9%. Despite the better 
strength reflected in the undertone of exchange 
in the earlier part of the week, sterling is perilously 
close to the gold point. Most transactions this week 
were around 4.85 for cable transfers, compared with 
4.85 5-16 a month ago and with 4.85 13-16 just after 
the Bank of England raised its rediscount rate to 
544% on Feb. 7. The full extent to which credit con- 
ditions here have weakened sterling is revealed by a 
comparison with the rate a year ago, when cable 
transfers were quoted 4.8734. From this comparison 
it is obvious that the customary seasonal strength 
is greatly overshadowed by other aspects. The 
Bank of England is making every effort to put 
itself in a strong position to meet the autumn and 
winter requirements, when exchange is seasonally 
adverse to sterling. This is the secret of the building 
up of its gold stock which it is accomplishing by 
increasing its buying rate for gold in the London 
open market. On Tuesday the Bank obtained 
approximately £489,000 of the £565,000 open market 
gold, for which it paid at the rate of 84s. 1ld. The 
balance went to the trade and India. This act 
of the Bank of England offectually blocked any 
American attempts to obtain the metal for ship- 
ment to New York. Foreign exchange traders say 
that it is possible, however, to move gold to Berlin 
at the current levels of sterling-mark exchange, but 
competition from this source was eliminated by the 
fact that the Reichsbank looks with disfavor on the 
importation of gold at this time as tending to counter- 
act its present policy of credit restriction. 

A London dispatch stated that the £150,000 of 
gold which was bought in London last week by 
Germany wasfresold to the Bank of England. This 
explains a fact which puzzled money circles that 
the Bank of England reported purchases last week 
of £663,000 of gold instead of £513,000, which was 
apparently all that was available in the market 
after— deducting} the German,¥Indian, and trade 





purchases. There will be§£850,000 of bar gold 
available in the London open market next week 
and 500,000 sovereigns. The following week there 
will be approximately £900,000 bar gold available. 
It is the general expectation that the Bank of Eng- 
land will secure the greater part of these new avail- 
able supplies. The weekly statement of the Bank 
of England shows an increase of £522,643 in gold. 
Total gold holdings stand at £163,269,940, com- 
pared with £162,902,473 a year ago. The ratio of 
reserve is now 54.46%, compared with 41.73% a 
year ago and with 28.53% on June 1 1927. 

On Saturday last the Bank of England bought 
£4,802 in gold bars and exported £5,000 in sovereigns. 
On Monday the Bank sold £1,707 in gold bars. 
On Tuesday the Bank bought £489,211 in gold bars 
and received £8,000 in sovereigns from abroad. On 
Wednesday the Bank sold £6,841 in gold bars. On 
Thursday it sold £13,671 in gold bars, and on 
Friday bought £4,337 and sold £13,739 in gold bars. 

At the Port of New York the gold movement for 
the week May 23-29 inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $133,000, chiefly from Latin America. 
There were no gold exports reported and there was 
no change in gold earmarked for foreign account. 
Montreal funds continue at a discount, ranging 
generally this week from 11-16 to % of 1%. Al- 
though Canada is now enjoying the most prosperous 
era it has ever known, exchange continues at a 
discount, owing to the large demands for credit in 
Canada at a time when New York money and 
security markets are so strongly competitive for 
surplus Canadian funds. Of course, the continued 
large unfavorable trade balance of Canada with 
respect to the United States is not a help to the rate 
at any time, while at present the sharp drop in 
wheat prices is an unfavorable factor. 

Referring to day-to-day rates sterling on Satur- 
day last gave indications of firmness. Bankers’ 
sight was 4.84144@4.845%; cable transfers 4.84 15-16 
@4.85. On Monday the market was irregular. 
The range was 4.84 17-32@4.84 11-16 for bankers’ 
sight and 4.84 15-16@4.85 1-32 for cable transfers. 
On Tuesday the market was steady. Bankers sight 
was 4.84144 @ 4.84 11-16; cable transfers, 4.84 1-32 


@A4.85 1-32. On Wednesday sterling was slightly 
firmer. The range was 4.8414@4.84 11-16 for 


bankers’ sight; and 4.85@4.85 1-16 for cable trans- 
fers. On Thursday, May 30, Memorial Day, there 
was no market in New York. On Friday the market 
was weak owing to the outcome of the British elec- 
tions. The range was 4.84 13-32@4.845% for bankers’ 
sight and 4.85 27-32@4.84 15-16 for cable transfers. 
Closing quotations on Friday were 4.841% for de- 
mand and 4.84% for cable transfers. Commercial 
sight bills finished at 4.8434; 60-day bills at 4.7934; 
90-day bills at 4.7754; documents for payment 
(60 days) at 4.7934; 7-day grain bills at 4.83 17-32. 
Cotton and grain for payment closed at 4.843. 





The Continental exchanges have been ruling 
slightly firmer, improved demand resulting generally 
at all centers from transfers to meet month-end 
requirements. The improvement is due in part, of 
course, to the lower money rates at New York. 
German marks have been noticeably firm and in 
somewhat greater demand than for several weeks. 
The firmness in the mark, aside from causes arising 
from month-end requirements, is due to higher money 
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rates in Berlin and to the Reichsbank’s policy of 
credit restriction which has been operative for three 
weeks or more. As noted above, the mark is at a 
rate with respect to sterling at which gold could be 
readily taken in London by Berlin, but the Reichs- 
bank is evidently averse to gold importations and 
even sold to the Bank England the £150,000 which 
it took in the open market last week. The supply of 
marks on offer in the New York market is reported 
as decidedly restricted. The apparently improved 
outlook for the settlement of the reparations prob- 
lems is also a factor in the current exchange quota- 
tions. Cable advices from Berlin during the week 
stated that private banks were planning to increase 
interest charges 1% on all maturities beginning June 
1. This change would make money rates at Berlin 
average about 11144%. With money at this level and 
bank credit strictly limited, there should be a return 
flow of funds to Berlin which were transferred to 
other currencies after the break in April. From this 
angle alone firmer mark quotations would be justified. 
The Reichsbank statement as of May 23 shows 
practically no change in gold reserves, which now 
stand at 1,764,596 ,000 marks, against 1,764,785,000 
on May 15. Holdings of foreign exchange, however, 
ncreased during the period by more than 91,000,000 
marks, and now stand at 147,000,000 marks. This 
gives the German note circulation a gold and ex- 
change cover of 47.7%. Reports from Berlin in- 
dicate that the finance ministry may expand the 
note circulation approximately 750,000,000 marks 
immediately. 

French frances have been ruling slightly firmer on 
average, due especially to manipulation on the part 
of the Bank of France designed to maintain the 
france on a parity with respect to the mark so that 
Berlin shall be unable to withdraw gold from Paris, 
a policy which has been followed for many months. 
Money conditions continue easy in France and the 
higher rates prevailing in Germany exercise. some 
pull on Paris, without, however, in any way affecting 
the frane rate. The Bank of France shows a gain 
of 56,000,000 francs in gold this week. Its present 
gold reserve, 36,590,000,000 francs, are the largest 
in the history of the Bank. 

Italian lire have been rather less active than most 
of the European exchanges, but on average ruled 
fractionally higher in sympathy with the general 
trend of the major Europeans. It was reported 
early in the week that the central bank of Czecho- 
slovakia would increase its official rediscount rate, 
but a dispatch by way of Paris later denied that 
any such action was contemplated at Prague. 

The London check rate on Paris closed at 124.04 on 
Friday of this week, against 124.10 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9034, against 3.9044 on Friday 
a week ago; cable transfers at 3.91, against 3.9034, 
and commercial sight bills at 3.9014, against 3.9014. 
Antwerp belgas finished at 13.89 for checks and 
13.8934 for cable transfers, against 13.88 and 13.8834 
on Friday of last week. Final quotations for Berlin 
marks were 23.83 for checks and 23.84 for cable 
transfers, in comparison with 23.8214 and 23.8314 
a week earlier. Italian lire closed at 5.2344 for 


bankers’ sight bills and at 5.2334 for cable transfers, 
as against 5.23144 and 5.23% on Friday of last 
week. Austrian schillings closed at 14.10 on Friday 
of this week, against 14.10 on Friday of last week. 
Exchange on Czechoslovakia finished at 2.964%, 





against 2.96; on Bucharest at 0.5014, against 0.5014; 
on Poland at 11.23, against 11.23, and on Finland 
at 2.5134, against 2.5134. Greek exchange closed 
at 1.2914 and at 1.2914 for cable transfers, against 
1.2914 and 1,294. 





The exchanges on the countries neutral during the 
war except exchange on Spain were generally firmer 
most of the week for much the same reasons as 
applied to sterling and the Continental currencies, but 
suffered some reaction on Friday when sterling 
weakened. Swedish exchange has been in demand 
and in Tuesday’s trading Stockholm cable transfers 
sold as high as 26.744%. The improved tone of 
Swedish exchange is attributed to rumors in the 
market that the Bank of Sweden rate of rediscount 
will be increased in the near future. The present rate 
is 444% and is somewhat out of line with the higher 
trend of European rates since the first of the year The 
present rate has been in effect since last August. 
Holland guilders fail to reflect the generally firmer 
tone of exchanges owing largely to the fact that other 
currencies are in demand at Amsterdam and Holland 


funds are being transferred to Berlin, London, and 


other centers offering opportunities for profit. 
Spanish pesetas continue to display the weakness 
which has been evident for many weeks and were sold 
generally at all centers, especially at Amsterdam and 
Zurich. There was no appearance of Government 
support of the unit. Commercial nervousness in 
Spain continues to be a factor of weakness and fluctua- 
tion in the peseta. Bankers’ sight on Amsterdam 
finished on Friday at 40.16, against 40.1714 on Friday 
of last week; cable transfers at 40.18, against 40.1914; 
and commercial sight bills at 40.1214 against 40.14. 
Swiss francs closed at 19.24 for bankers’ sight bills 
and at 19.25 for cable transfers, in comparison with 
19.2414 and 19.2514 a week earlier. Copenhagen 
checks finished at 26.6214 and cable transfers at 
26.64, against 26.63 and 26.64%. Checks on 
Sweden closed at 26.7214 and cable transfers at 
26.74, against 26.7114 and 26.73, while checks on 
Norway finished at 26.6314 and cable transfers at 
26.65, against 26.64 and 26.6514. Spanish pesetas 
closed at 14.09 for checks and 14.10 for cable trans- 
fers, which compares with 14.19 and 14.20 a week 
earlier. 





The South American exchanges have been dull. 
Argentine pesos have shown a tendency to decline 
as a result of the weakness of exchange on Buenos 
Aires. Announcement of further shipment of gold 
to New York was made on Wednesday. Strupp 
& Co. are receiving from Ernesto Tornquist & Cia. 
an additional $3,000,000 gold on the SS. Vauban, 
sailing from Buenos Aires on June 3. _ Inclusive 
of this shipment, $6,000,000 is now known to be 
on the water en route to New York, of which $3,- 
000,000 is being shipped to Strupp & Co. and the 
remainder to the Central Hanover Bank & Trust Co. 
Argentine paper pesos closed on Friday at 41.95 
for checks as compared with 41.97 on Friday of last 
week; and at 42.00 for cable transfers, against 42.02. 
Brazilian milreis finished at 11.87 for checks and 
11.90 for cable transfers, against 11.86 and 11.89. 
Chilean exchange closed at 12.10 for checks and 
12.15 for cable transfers, against 12.10 and 12.15 
and Peru at 3.99 for checks and at 4.00 for cable 
transfers, against 3.99 and 4.00. 
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The Far Eastern exchanges have been dull and 
depressed owing largely to the fact that eonditions 
in China have turned less promising, but the lower 
silver quotations are more important a factor in 
the softening of Far Eastern rates. In addition to 
these factors, Japanese yen continue to be adversely 
affected owing to the unsatisfactory business con- 
ditions in Japan and to the constant export of 
Japanese funds to sterling and dollar securities. 
Closing quotations for yen checks Friday were 
44 5-16@441%, against 44 7-16@4434 on Friday of 
last week. Hong Kong closed at 48 3-16@48%, 
against 4834@49 9-16; Shanghai at 5834, against 
5914; Manila at 50, against 50; Singapore at 561% 
@5614, against 5614@56 5-16; Bombay at 3614, 
against 3624, and Calcutta at 36144, against 3634. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MAY 25 1929 TO MAY 31 1929, INCLUSIVE, 





Noon Buying Rate for Cable Transfers to New York, 


Country and Monetary Value in Untied States Money 





























Unt. 
| May 25. | May 27. | May 28. | May 29. | May 30. | May 31. 
EUROPE— | & g x 3 3 $ 
Austria, schilling ---.-- ! 140470 | .140487 | .140471 | .140464 .140494 
Belgium, belga-.--.-.-- .138826 | .138843 | .138847 | .138865 -138882 
Bulgaria, lev -...---- .007220 | .007211 | .007206 | .007217 .007220 
Czechoslovakia, krone .029602 | .029606 | .029607 | .029609 .029608 
Denmark, krone ----- -266371 | .266375 | .266407 | .266397 .266381 
England, pound ster- | 
a are, 2 isis bo de an ah ae 4.849221 |4.849661 '4.849709 4.849850 4. 
Finland, markka- ---- 025154 | .0@5153 | .025155 | .025152 025143 
France. franc. -.-.-.---- | .039070 | .039083 | .639099 | .039092 039092 
Germany, reichsmark.' .238201 | .238276 | .238331 | .238472 238356 
Greece, drachma.- -.-.- .012924 | .012923 | .012928 | .012925 012927 
Holland, guilder -..-- | 401917 | .401942 | .401982 | .402001 401887 
Hungary, pengo----- | .174258 | .174300 174317 | .174308 174280 
SS MG nknkaneoas | 052324 | .042328 | .052340 | .052343 052332 
Norway, krone.....-| .266434 | .266420 | .266432 | .266438 266446 
Poland, zloty .--.---- ! 111750 | .111670 111863 | .111753 111830 
Portugal, escudo-.--- .044720 | .044720 | .644830 | .044835 044830 
Rumania, leu_..-.-.--.- .005935 | .005947 | .005950 | .005931 005941 
Spain, peseta......-- 141657 | .1416232 141197 | .141150 | HOLI- 141004 
Sweden, krona. ---.--- 267261 | .267325 | .267361 | .267365 DAY 267353 
Switzerland, franc... .192527 | .192521 | .192515 | .192512 .192497 
— dinar.... .017574 | .017577 | .017577 | .017570 .017574 
Chefoo tael--.---- 613541 .613333 | .610000 | .608958 .608333 
Hankow tael.-..-- .607031 | .607187 | .603437 | .602812 -604166 
Shanghai tael------ | 591250 | .590535 | .586875 586964 585357 
Tientsin tael_-.---- .625208  .625000 | .621041 ; .619583 .618750 
Hong Kong dollar.. .482714 .482500 | .481428 | .481339 .480732 
Mexican dollar.._-.' .430625 .430000 | .430000 | .429166 .425312 
Tientsin or Pelyang 
eae A27916 .427916 | .425208 | .423958 422916 
Yuan dollar......- 424583 .424583 | .431875 | .420625 .419583 
India, rupee.-.....-.- .361517 .361365 | .361328 | .361164 .361142 
Japan, yen._....-.-- 444236 .444336 | .4447@8 | .444661 442888 
Singapore(S.S.)dotlar_' .559716 .559750 | .559750 | .559750 -560833 
NORTH AMER.— 
Canada, dollar ---.--- 1 991741 .991558 -991764 | .992693 -992144 
Cuba, peso_._...-.-- 1.000162 1.000060 {1.000122 | .999812 -.999937 
Mexico, peso... ----- 477925  .477425 | .478333 | .478400 .478000 
Newfoundland, dollar.| .988862 .988953 | .989275 | .990062 .989502 
SOUTH AMER.— | 
Argentina, peso (gold)| .954366 -954225 | .954197 | .953254 -953527 
Brazil, milreis—-..-.-- -118540 | .118540 | .118518 | .118500 .118522 
Chile, peso_.......-- -120345 | .120357 | .120250 | .120251 -120243 
Uruguay, peso._.._-- -982090 | .982090 | .980609 | .980609 -9810.5 
Celombia. peso. --_ -- -963900 | .963900 ' .963900 | .963900 -963900 








Owing to a marked disinclination on the part o 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have beer 
giving for so many years showing the shipments anc 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the.Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CILLEARING HOUSE 





Saturday 
May 25. 


Monday 
May 27. 


Tuesday 
May 28. 


W ednexday 
May 29. 


Phutsd'y 
May 30. 


Priaay 
May 31. 


Aaaregate 
for Week. 





$ $ $ $ « $ 4 
134,60 C0 | 101.00%,90°| 133.900 000} 147.9 Om | Holiday. | 144.900 90] MF 654,00 Ou8 





Note.—The foregoing heavy credits reflect the huge mass of checks which come ' 


to the New York Reserve Bank from all parts of the country tn the operation of 





the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 











May 30 1929. | May 31 1928. 
Banks 0, 
"y Gold. | Silver. ; Total. | Gold. Sileer. | Total. 
£ | £ 


£ £ 
Sea 162,902,473 
13,717,826 160,855,528 


Pee eS ‘163,269,940 162,902,473 
(d) 292,721,812 147,137,702 
994,600 81,074,000 97,754,050 


c< 7 
England - - 163,269,940) 
France a__ 292,721,812) 
Germany b 80,079,400) 


Spain ___- 102,408,000) 28,616,000 131,024,000 104,317,000 28,043,000 132,360,000 
| fete 55,434,000, -....-..- | 55,434,000 51,203,000 —_---.----| 51,203,000 
Netherl'd. 36,420,000 1,696,000, 38,116,000 36,262,000 2,085,000 38,347,000 
Nat. Belg_ 27,491,000} 1,270,000 28,761,000 22,053,000 1,248,000 23,301,000 
Switzerl'd_| 19,844,000} 1,644,000) 21,488,000 17,600,000 2,395,000, 19,995,000 
Sweden_.. 13,031,000, -.--.---- 13,031,000, 12,875,000 -.--.---- | 12,875,000 
Denmark 9,595,000) 443,000} 10,037,000 10,105,000 623,000, 10,728,000 
Norway .. 8,156,000 ----.---- 8,156,000, 8,171,000 -------- 8,171,000 





Total week 808,449,152 34,633,600'843,082,752 670,380,225 49,106,426 719,486,651 
Prev. week 808,567,439 34.578.6001843, 146,039 669,561,665 49,054,426 718,616,091 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £8,150,400. 
d Silver is now reported at only a trifling sum. 





c As of Oct. 7 1924. 








The General Election in Great Britian. 

The outcome of the general election in Great 
Britain on Th«rsday, as far as can be gathered from 
the returns available last night, conforms in part to 
the forecasts that were made as the campaign drew 
to its close. It was the general expectation, appar- 
ently, that the Conservatives would suffer substan- 
tial losses, that the Labor Party and probably the 
Liberals would make considerable gains, and that 
neither party would win a working majority of the 
615 seats in the House of Commons. As far as the 
Conservatives and Labor are concerned the predic- 
tion ha: been verified. The Conservatves have suf- 
fered serious reverses all along the line, a number 
of the members of the Ministry even having been 
defeated, and only the large party majority which 
the party enjoyed in the last Heuse kept it from be- 
coming a minority party in the new one. The Liberal 
revival that was predicted, on the other hand, failed 
to materialize, and the Liberal Party, while still the 
third in size in the House, remains far behind either 
the Conservatives or Labor. The Labor gains ap- 
pear to have passed all expectationc, and in many 
constituencies in which Labor was unsuccessful its 
condidates made drastic cuts in the votes of their 
opponents. When Parliament was dissolved, on 
May 10, the Conservatives in the House numbered 
400, Labor 162, the Liberals 46, and independent 
groups 7. The election on Thursday, according to 
incomplete returns late Friday night, gave Labor 
288, the Conservatives 252, the Liberals 55, and other 
parties 5. With the returns from only 15 con- 
stituencies lacking, it is clear that Labor holds a 
plurality, but can not obtain an absolute majority. 

Observers have agreed that the campaign, taken as 
a whole, was unusually apathetic, (if we except cer- 
tain constituencies like that of Lady Astor’s) and 
that neither party leaders nor party candidates were 
able to stir the mass of voters to enthusiasm. Mr. 
Lloyd George, the Liberal leader, displayed some 
of his old-time energy as a campaigner, but Premier 
Baldwin, the leader of the Conservatives, never a 
magnetic personality, was in addition handicapped 
by the practical certainty of large Conservative 
losses, and J. Ram» ay MacDonald, although virtually 
assured of increased Labor support, did not succeed 
in breaking the general lethargy. Even the start- 
ling announcement of Winston Churchill, Chancel- 
lor of the Exchequer, on May 25, that “it is possible 
that in another month from now we shall find our- 
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selves in one of the gravest constitutional, Parlia- 
mentary and imperial crices that has ever come 
about in times of peace,” attracted only passing at- 
tention. The lack of interest seems the more re- 
markable when it is remembered that the candidates 
in the field exceeded by more than 300 the number 
who offered themselves in 1924, and that in a great 
majority of the constituencies each of the three 
leading parties was represented by a candidate. 
Almost the only evidence of general interest was 
to be found in «peculation regarding the party atti- 
tude of some 7,000,000 new voters, most of them 
women to whom the suffrage has recently been ex- 
tended. Each party made a strong bid for the so- 
called “flapper” vote, but until the complete re- 
turns of the election are known, which will not be 
for several days yet (the vote of the Scottish uni- 
versities will not be returned until June 10), it 
will be impossible to estimate with any degree of 
accuracy the distribution of the women’s vote. 

The reason for the general indifference of the 
voters is not far to seek. The record of the Baldwin 
Government has not been marked by novelty, nor by 
any conspicuous successes or failures in domestic 
affairs. Neither industrially nor commercially is 
Great Britain today strikingly different from what 
it was in 1924. The figure of unemployment remains 
at about 1,000,000, and effort. to encourage over- 
«eas migration and improve conditions in the coal- 
mining and textile industries have not materially re- 
duced the number of persons out of work to whom 
the Government must continue to pay doles. Reduc- 
tions of taxes in some directions have been offset 
by increased levies in others, and the safeguarding 
policy, virtually a. cheme of tariff protection in dis- 
guise, if it has had any effect at all, appears only 
to have raised somewhat the prices of manufactured 
articles to which the benefit of tariff protection has 
been extended. In so far as questions of foreign 
policy have affected the election—and foreign policy 
figured more prominently than usual in the cam- 
paign just closed—they have tended to discredit the 
Conservatives. The vecret naval and military agree- 
ment or understanding with France which was ex- 
posed last summer was a heavy load for the Govern- 
ment to carry, and the attitude of the Government 
toward armament limitation has been such as to 
raise doubts whether limitation was really desired. 

With the possible exception of foreign policy, and 
the natural preferences of voters for one personality 
rather than another among the party candidates, it 
was not easy to convince the British public that 
there was much fundamental difference between the 
parties. Labor has adopted so many Liberal planks 
in recent years, and the Liberal program approaches 
so closely that of the Labor Party at a number of 
points, as to make it rather a matter of indifference 
to many independent voters which of the two par- 
ties came out best. There has been no “Red scare” 
such as broke upon the election of 1924, and only 
the most rock-ribbed Conservatives any longer affect 
to believe that the accession of a Labor Government 
would be a step toward revolution. Lloyd George’s 
program for dealing with unemployment, compris- 
ing in substance a huge national loan to be expended 
upon public works, attracted some attention in the 
campaign, but no one, except perhaps Mr. Lloyd 
George, appeared to be very certain that that plan, 
or any similar one, would really meet the unemploy- 
ment situation. 





—= 


A “Peace Manifesto” issued by the Liberals on 
May 23 called for naval parity with the United 
States “in spirit and letter,” consideration of “what 
changes should be made in international law relat- 
ing to neutral belligerent rights (?) at sea,” a gen- 
eral reduction of armaments, the re-establishment of 
political and economic relations with Russia “on the 
basis of non-interference of each country in the 
domestic affairs of the other,” the reduction of the 
tariff to “the absolute minimum” in the interest of 
“the freest possible trade,’ and authority in the 
League of Nations “to consider revision of unsatis- 
factory peace and other treaties without imputa- 
tion of unfriendliness.” Mr. MacDonald, in turn, 
declared on Tuesday that, in case his party were 
returned to power, he would take the first oppor- 
tunity to appeal for naval reduction, and would see 
that Great Britain supported at Geneva “any such 
proposal as that made” recently by Mr. Gibson in 
behalf of the United States. Foreign policy, how- 
ever, is by tradition a matter which the British like 
to keep out of a Parliamentary election, and the 
demand of the Liberals for tariff reduction is, of 
course, only a reassertion of the historical policy of 
the party. 

The result of the election, it has been reported, was 
awaited with some eagerne s on the Continent, par- 
ticularly in France, Belgium and Germany, because 
of its possible bearing upon the reparations settle- 
ment and the war debts. It has been openly intimated 
that Dr. Schacht, head of the German delegation at 
the Paris conference of experts, was seeking to post- 
pone a reparations agreement until after the elec- 
tion in the hope that the outcome might in some way 
enable Germany to make better terms. If such was 
Dr. Schacht’s idea, it appears to have been doomed 
to disappointment. There is nothing in the party 
situation ia Great Britain, as a consequence of the 
election, to indicate any important change of opinion 
in that country regarding the matters with which 
the experts have been dealing, and the attempt of 
Mr. Snowden, Chancellor of the Exchequer in the 
former MacDonald Government, to commit the 
Labor Party to a repudiation of the Balfour agree- 
ment regarding war debts awakened no favorable 
response. As a matter of fact, with the delegates 
from the former Allied countries already committed 
to large concessions in the claims upon Germany, 
not only in the total ameunt to be paid but in the 
modalities of payment, it was unlikely that any 
change of Government in England or elsewhere 
would materially affect a final settlement one way 
or another. 

With no party possessing a working majority in 
the new House of Commons, the only outlook, ap- 
parently, is for a temporary coalition and, in the 
near future, another election. Lord Rothermere, 
the well-known London newspaper proprietor, writ- 
ing a few days before the election, expressed some 
satisfaction at the prospect of a coalition, and went 
so far as to suggest that, since no party seemed 
likely to be able to carry through any very positive 
program, the new Government might be expected to 
give more attention to administration. The experi- 
ence of Great Britain with coalition Governments 
has been, in general, unsatisfactory, and the situa- 
tion has been rather worse where a party, control- 
ling an absolute majority of votes but not enough 
to give it always a working majority, has been com- 
pelled to rely upon support from other parties. 
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Party government, in other words, if it is to be effec- 
tive, requires a party majority sufficient to with- 
stand attack, and with such a majority lacking in 
the new House of Commons, the new Government 
is likely to be short-lived. The difficulty of a coali- 
tion is the greater in the present instance because 
the Labor Party is, in general, quite as distrustful 
of the Liberals as it is of the Conservatives, while 
the Liberals, in spite of their agreement with Labor 
at a number of points, are historically rather more 
sympathetic with the Conservatives than with the 
Labor following. On the face of the preliminary 
returns, the Liberals would appear to hold the bal- 
ance of power, but the effectiveness of that balance, 
if it really exists, cannot be determined until we 
know the party distribution of the 15 votes not yet 
reported. 











Government and Education. 

Secretary of the Interior Wilbur, late of Leland 
Stanford University, in a recent address, supposedly 
speaking in accord with the views of the Adminis- 
tration, does not deem it advisable to have a Secre- 
tary of Education in the Cabinet. There are, he 
thinks, sources of information already in the Depart- 
ments that may be made available to the education 
of the people and to the schools at large that will in 
no way commit the Federal Government to any 
policy or practice in our public instruction. We 
hope this ghost is laid, for a while at least. There 
is no theory of education upon which our leading 
educators can agree, and if there were the Federal 
Government would prove powerless to enforce it. 
In fact, despite all our efforts to elevate the citizen- 
ship by means of public schools, we have yet to 
develop a system or even a purpose that is satis- 
factory to educators or people. What is education, 
and where is the truly educated man? Our esti- 
mates of life and learning are in constant flux in 
response to our ideas of progress. The advance is 
wavering and in doubt. No one can claim that more 
than impulse toward effective living can be given 
by our public schools, and unless we know how to 
live we cannot direct our educational efforts toward 
a definite goal. The social reaction upon the work 
of the schools is not likely to furnish us with an 
aim which may even be supervised by a Government 
agency. 

As in many other of our efforts at unification, 
political, economic, and social, we forget our terri- 
torial extent as a nation and the influence of our 
varied environment on the tastes, ideas and ideals, 
hopes and purposes of the people. We have but to 
look upon the diverse civilizations of European 
states and peoples to sense the enormous task that 
confronts us in the systematization of our schools 
and their energies. True we have a common lan- 
guage, and to a large extent a common civic history. 
But the thought of our great cities is not that of our 
interior valleys, with their towns and villages; and 
the life ideals of our agriculturists are not those of 
our manufacturers. Our two great political parties 
do not have the same views of Federal rule. Our 
coastal States develop commercial interests at vari- 
ance to those of our interior States, and our very 
changes in configuration set us apart—into com- 
munities holding to traditional views inbred by local 
conditions, industries, occupations, and ambitions. 
So that education, which in a broad sense is prepara- 
tion for life, cannot be woven into a single pattern 





by any force or persuasion; and must develop, as 
we have come to believe biological species develop, 
by natural selection and environmental influence, 
in the higher phases of belief, experience, and indus- 
trial action. 

It follows that if we cannot present a united ideal 
and purpose to the schools, for the reason that we 
have varying ideas as to what life is and should be, 
we cannot stabilize and standardize our educational 
problems and processes over so vast a territory and 
no Federal aid can harmonize our efforts to elevate 
the masses through popular education. Confusion 
and conflict would ensue. Better to leave any such 
attempt to the harmonizing powers of the States in 
their separate and individual capacities, and even 
here the true educational ideal must always remain 
independent of the civic rule. While the skeleton 
of support must remain with the State and local 
governments, these can never give life and learning 
to education proper. That is a growth apart. The 
essence of education must develop from the school 
rather than the state. For no two States can agree; 
nor, for that matter, will any two dominating 
schools. It may seem that we are attempting a 
gigantic task without any guide, and that is just 
about what we are doing. But despite our differing 
views we are putting the mind of child and youth in 
touch with our developing and changing life. We 
are arousing an impulse to learn; we are awakening 
an ambition to know; we are creating a mental 
energy that will seek in life to understand being and 
its relation to liberty and love. Not only is the 
public school, the “bulwark of the republic,” making 
possible a more intelligent system of rule in civic 
affairs, but it is ever awakening man to a sense of 
fellowship and a feeling of devotion to the spiritual. 
This tendency must be worth all it costs, but it can- 
not be circumscribed by rigid confines or unified 
programs and prescriptions. 

What we need is more humility on the part of edu- 
cators who fashion systems and create ideals. The 
dissemination of information, knowledge and learn- 
ing or wisdom—in a word, the spread of human 
thought—is now so wide and complete that the 
school, high or low, is but a single factor in our 
social advance. It can work with these popular 
agencies, but attempts to lead them at its peril. To 
put the Government into this work through the 
presumable effort of a Cabinet officer would be to 
undertake the superfluous and impossible. As long 
as free thought exists in a free people, free in its 
open expression, neither education nor the school 
can be distinctly defined. Nor State, nor school, nor 
Society, can yet define Life, in its meaning and 
mode. A stereotyped education would prove a dud. 
If we say a course of study prescribed by the Board 
of a country school district is ineffective because 
ignorant of established educational methods, it is 
training the mind to think and giving to the pupils 
the primitive tools which will put them in contact 
with the independent agencies outside, with which 
to approach life itself. 

What though methods of pedagogy differ, what 
though the best system is not yet developed, books, 
journals, lectures, are made available, and so are 
all the contacts of material life opening ways to 
the spiritual; and these do not cease their influence 
while life lasts. Every new invention and scientific 
discovery is a daily object lesson. Every associated 
endeavor of the single community is a co-operative 
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effort to unfold the purpose of life and living. 
Preparation in the school is not practice in society. 
The war of methods inside the profession is the 
firing of blank shells compared to the experiences 
and practices in the realities of living that come 
afterward. Education once begun is never ended. 
The university is but a beginning. The primary 
school, trying to mould the raw material of mind, 
may do harm, may do good, according to its fitness 
to the natural development as influenced continually 
by the outside of the school. There is now an effort 
called the “progressive” to make the primary school 
a replica of this life, but it is by no means certain 
the school knows the fulness of this life. 

How far and away then must be a Director of 
Public Education in the person of a Secretary of 
Education in the Cabinet! And what has Govern- 
ment to do with this lifework called education? It 
has no patent on either matter or method. It cannot 
even unify the physical facilities of public education 
unless it takes over the taxing power in support 
thereof. Is it an idle happening that permanent 
improvement in the facilities of education is reserved 
to the people? Or that the studies are prescribed 
by local boards? Not if public education is to re- 
main free from the rule of dictatorial rulers and 
fanciful if not fanatical ideals! Education that 
springs from the grass roots of local interest will 
flourish when remote control will only cause it to 
wither and die. So eager is the collective mind for 
education in the United States that to leave it free 
from control by Government is to insure its constant 
progress and liberal advance. At least, the National 
Government can keep its hands off free thought! 








“Light’s Golden Jubilee.” 

A world-wide celebration of the fiftieth anniver- 
sary of the invention of the incandescent electric 
light, to last from May 31st to October 21st, is 
planned and under preparation, with President Hoo- 
ver accepting the honorary chairmanship of the 
“Sponsorship Committee of the Edison Pioneers,” 
originators of the celebration. The opening series of 
festivities began at Atlantic City, May 31st, and will 
end with a grand illumination in practically every 
city in the United States and in many foreign cities on 
October 21st, at which date a dinner given by Henry 
Ford to the inventor will take place in Dearborn, 
Michigan, to be “attended by 800 leaders of Amer- 
ican industry ;” and on the same day the completely 
restored Menlo Park laboratories, “where Edison 
perfected the electric light,” will be dedicated at 
Dearborn. Such is the brief announcement of the 
press of what will prove to be one of the most mag- 
nificent spectacles ever seen in the world. If on 
some dark night a new planet were to suddenly swim 
into space there would be unparalleled astonish- 
ment; but on the occasion of this festival, in an 
instant, and at the pressing of a single button cities, 
towns, buildings and highways will suddenly reveal 
themselves in the darkness, by means of a light 
brought into being by man himself out of the deep 
mystery of nature. 

Marvellous inventions now so hasten upon one 
another that we are no longer amazed at our scien- 
tific progress. Yet, in our opinion, there is none 
that equals the electric light in benefit to the people 
at large. Light is comfort and joy and love. Light 
is the revealer and the restorer, adding years to the 
active life, increasing knowledge, and bringing forth 





beauty out of the unknown—that man may the more 
follow truth and give the good unto his fellows. 
The sun that marks out the day when man shall 
work, the moon that silvers the earth with its pale 
beams at night, and the stars that pierce through the 
darkened vault above us, are gifts of the Infinite— 
artificial light is ‘the creation of man, himself a 
wonder-worker beyond even his own conception. In 
the presence of this magic incandescent lamp we 
pause, and while we give inveluntary thanks, we are 
reminded that this man-made light shines for all, 
irradiates an environment that would otherwise bind 
mankind in gloom, and brings with it no harm to 
anyone, and pleasure to the most thoughtless. 

Great scientists and inventors in the past have 
worked out the laws of nature and given to man- 
kind theories that explain and satisfy the eternal 
quest for truth. This light is truth itself, a mys 
terious force, generated by friction, for the most 
part, passes along a wire into a vacuum bulb, where 
it is interrupted by a filament, and to there glows 
a light that is the common servant of all men, rich 
and poor, wise and ignorant, industrious and pleas- 
ure-loving. The inventor spent years in its perfec- 
tion. Even he could not have predicted its universal 
use, and yet he gave to the common man a power to 
summon from the unknown an agent more powerful 
than the riches of kings or the wisdom of sages. 
One touch sets a room aglow; a single pressure on a 
button and long streets are lighted; by a mere wish, 
huge projectors bathe with floodlight the facades 
and domes of splendid architecture or the grace and 
harmony of immortal statuary. And always this 
light chastens and makes pure. 

While it honors Mr. Edison by this widespread 
celebration, if the world does this great man justice 
it will consider the beneficence of light. That he 
made his invention practical is earnest of his im- 
mortality as a helper of his kind, but that even 
beyond his own concept he gave this artificial light 
to the uses and blessings of human endeavor is a 
greater praise. Artificial electric light is perhaps 
the greatest boon ever given to man. It cannot be 
turned to evil. It is in its very nature a blessing 
that cannot be made to harm. Light may be frit- 
tered away to nights of revelry, but in itself it con- 
tinues to be a glory and a good. Whether it be on 
sea or land, there can never be too much light. It 
does not lend itself to excess or ill use. It cannot be 
turned into an agency of destruction. It is a power 
benign. And as it spreads, from its small center, 
on every side at once and the same it cannot harm. 
It gives life and does not take it away. Man himself 
cannot turn it to evil use. 

It has been argued that the perplexity of our 
civilization depends upon the way we use the forces 
we have developed from the natural laws that en- 
viron us. There is great truth in the argument. 
We have machine power equal to the possession of 
many slaves—yet men are free. We have instrumen- 
talities of uplift—though they may be turned against 
life itself. We have knowledge that can be trans- 
formed into comfort and contemplative leisure—not 
always do we use this to bring these things to our 
fellows. Sometimes, it appears, our most helpful 


machines are used to shatter time and prevent safety. 
But the invention of artificial light is wholly apart 
in its utility. There is little danger therein of over- 
production. Carrying a lighted lantern along dark 
streets to avoid pitfalls has given way to security, 
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and even the highways are no longer dangerous at 
night. Nor should the aestheticism of light be for- 
gotten—the white radiance of the dome of the Capi- 
tol at Washington is a “thing of beauty and a joy 
forever,” and physical light, if we may term it so, is 
the progenitor of spiritual light that unfolds to us 
the might and majesty of the Creator we worship and 
revere. 

It follows that if we view this celebration aright 
we will do no less honor where honor is due if we 
make a comparative study of the usefulness and uses 
of our many masterful inventions. We are charged 
with trying to eliminate time and space, with try- 
ing to make supermen out of ourselves. Progress, 
some say, is tainted with acquisitiveness and ego- 
tism. We are ravishing our resources to “get rich 
quick” that we may “eat, drink and be merry.” But 
what a boon is a single incandescent in a hovel! 
The flickering flame of a sickly tallow dip gives 
place to the clear glow that flows out night after 
night practically undiminished. “Imperial Caesar 
dead and turned to clay might stop a hole to keep 
the wind away”—but the inventors and makers 
of artificial light write their immortality in the 
hearts and minds of men. Mysterious light! Ar- 
tificer of intelligence and autocrat of unselfishness! 
There is no other work of man as beneficent and as 
holy. It fills the world with peace, and once touched 
into existence by the magic hand of man it shines for 
all. Sunlight is the heritage of all life; artificial 
light the gift of genius to a world. 

No one can conceive of an age so remote as to for- 
get the name of Edison. He has invented many 
things—most of them useful—some of them sus- 
ceptible of much disuse. But light and darkness 
stand to us as emblems of good and evil. If we use 
this great gift of light as we should we shall behold 
the Giver of all Good enthroned behind the discov- 
eries and adaptations of all that man may do that 
is of helpfulness. Fifty years has made an incan- 
descent lamp a commonplace. Rumor points to still 
more wonder workings with light. But capturing 
the principle and fastening it into a mechanism will 
remain the master discovery of all the ages. All 
honor then to the patience and industry of one who 
has been termed “The Wizard of Menlo Park!” And 
as there flashes over the world on a single night the 
innumerable incandescents of his creation, let us 
mingle our tribute, with reverence to a higher 
Power that dwells remote in the absolute where Law 
is supreme, teaching men that use in the right way 
is worship. | 








Evolution and the New Economics. 

The larger lines of business are thoroughly awake 
to modern conditions. Economics, the science that 
embraces them all, is not less so. It is not concerned 
with theories but it has underlying principles and 
approved precedure. It accepts the test of results, 
and is ready for desirable change, as there are 
always possibilities of advance. But it rests on cer- 
tain fundamental truths which it is never safe to 
disregard, and which have new importance as cir- 
eumstances change. 

Among these fundamentals there is one scientific 
doctrine which has wide application and a long his- 
tory, but now has a new significance. It is the doc- 
trine of evolution, still hotly antagonized in some 
quarters, but now so generally accepted and with 
such extended relations that it is desirable to be 





understood. Recognizing this, Prof. Henry lair- 
field Osborn has felt it necessary to bring out a 
revised edition of his earlier account of the vital 
process, for such it is, and state anew its history 
and its confirmation.* 

As our scholars are doing, whether economists, 
scientists, or philosophers, he seeks his starting 
point among the Greeks. They recognized the pro- 
ductiveness of nature both as to metamorphosis and 
origin, and had anticipations of the true idea of 
evolution. He traces their influence among the 
early theologians of the Christian era, and comes 
quickly to the philosophers who gave the 18th cen- 
tury its distinction. Pointing out that Bacon in 
England and Descartes in France had thrown off 
the yoke of scholasticism he shows the development 
of the evolution conception in the great natural 
philosophers, Leibnitz, Lessing, Kant, and Herder, 
and also the evolutionists, like Maupertius and Dide- 
rot, till he reaches Linnaeus, who said “Nature never 
jumps,” and Buffon, who showed that species change 
with environment; and after them, Erasmus Darwin 
giving with Lamarck the first comprehensive view 
of evolution applied to the entire living world, in- 
cluding man; and Goethe, who said “Coincident 
with discovery in the realm of seience much comes 
forth that hinders and even prevents advance.” 

Francis Bacon, noticing the change of species pro- 
duced by the accumulation of variations, suggested 
in 1620 that it might be possible for man to produce 
such changes, and even greater ones. Deseartes 
called attention to the contrast between “the natural 
law of development” and “the unnatural doctrine 
of sudden creation.” Buffon said that in this Des 
cartes had taken “the boldest step possible to take 
in philosophy.” Kant gave the full exposition of the 
doctrine between 1757 and 1771. He termed it a 
“daring flight of reason,” because of our lack of 
knowledge. But in view of the survival of the fittest 
in groups of organisms and the gradual approxima- 
tion of one class of animals to another, “from man 
back to pelyps, and then down to lichens and raw 
matter,” he found it possible to believe that the great 
family of creatures sprang from the immediate re- 
sults of nature’s earliest revolutions.” 

So the doctrine with its long list of both natural- 
ists and philosophers reached the 19th century. The 
modification of structure with limitation of perma- 
nence of type and class, and the survival of the fit- 
test, all effected by difference of environment and 
the struggle for existence, were widely recognized. 
Leibnitz’s doctrine of continuity had served for a 
time as a compromise. In addition to the other 
sources of change, Erasmus Darwin at the close of 
the century had suggested that modification might 
come from within, even plants creating this sensi- 
bility and change. The original filament or eell, he 
held, is endowed with a certain kind of sensibility 
and reaction to outside stimulus. This is the first 
step in potential change. So acquired characters 
may be transmitted. All forms of life might thus 
evolve from a single filament or protoplasmic germ. 
The derivative power might be in an animal’s own 
efforts, and also from natural causes. He felt his 
theory to be only limited in finding a purpose or 
initial cause. 

The full conception of the idea of evolution as 
opposed to special creation in the divine order of 





* “From the Greeks to Darwin,” Henry Fairfield Osborn; Chas. Scrib- 
ner’s Sons. 
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the universe i. thus to be attributed, with the influ- 
ence of Hume, to Erasmus Darwin, the grandfather 
of.Charles Darwin. The world, he said, might have 
been generated from small beginnings by the activity 
of certain inherent principles, rather than by a 
sudden evolving act of the Almighty. It is thus a 
theistic view of creation. 

[t was swept aside, practically, on the Continent 
in the first half of the 19th century by Cuvier’s refu- 
tation; though Professor Osborn says Cuvier was 
“right in his facts, though wrong in his principles,” 
while St. Hilaire, who opposed Cuvier, was “wrong 
in his facts, but right in his principles.” In England 
the doctrine was given wide recognition by the un- 
qualified acceptance of it in “The Vestiges of Crea- 
tion,” the work of an able author. He held that 
the original impulse of life may have come from 
God; but then, with or without renewed impulse, 
the entire series followed. 

So much for the long history when Charles Dar- 
win took it up and the new era came with his work- 
ing out of the theory of natural selection, as he 
gradually learned the limitations of his predeces- 
sors. He won the battle by his patient study of the 
facts, and his great gift for generalization. This 
had been the chief lack in earlier theories. Darwin 
thus solved the problem. Only when he abandoned 
the doctrine of special creation did he reach that of 
the origin of species as the result of natural forces 
of various kinds, including what is called natural 
selection. 

His views have been confirmed in ever increasing 
degree and with extended application. Professor 
Osborn has thought it worth while to give intelli- 
gently and in attractive form the history of the doc- 
trine as it has been traced in the minds and thoughts 
of men for over 2,000 years. It is no erratic, cap- 
tious and upheaving doctrine. From the beginning 
it has sprung from strong minds and has been always 
stimulating and promotive of increasing knowledge. 
Not less than 125 authors are enumerated in dif- 
ferent countries and succeeding centuries who took 
part in its unfolding and defining, until to-day, 
when its influence may be seen in every branch of 
natural science, in living organisms from the cell 
to man, and less directly but none the less really 
in the study of the inorganic, whence in every depart- 
ment from chemistry to astronomy a new zest is 
given to more thorough and more comprehensive 
study of fact, or to untiring effort wherever adequate 
equipment is available for plunging into the vast 
depths of the unknown. 

When we turn to economics and th? sphere of 
man’s daily activities we find on all sid: s a certain 
restles:ness and a spirit of inquiry. Doubt is 
thrown, for instance, on old views and an tient prac- 
tices; no longer is it sufficient to “wait and see.” 
Revolutionary views concerning opinions long 
thought fundamental now prevail in ot.ver direc- 
tions. Actual facts, not «uch as lie on the surface, 
are known of all, but the little known, the unused, 
the possibly altogether unsuspected, ar. to be 
studied both in their form and in their m-thod of 
“se. The open mind is to be ensured, and, a, ve all, 
inventiveness, insight, and power of “gen eraliza- 
tion” or quick recognition of new possibilit es, are 
to be encouraged. 

Obstacles everywhere exist; difficulties ar: to be 
overcome; new complications arise with every effort 
at advance. We overlook the fact that there, one 





and all, are a challenge to intelligence. We are 
backed up by terms and phrases, overprodi etion, 
machine prevalence, labor unions, the change of 
fashion, the high cost of living, foreign compe ition, 
and the like. “The needs of agriculture” be: vilder 
the public and bedevil Congress. And man is in 
every one of these an important factor; his views, 
his condition, his habits, his mental and moral state, 
his hopes and‘fears. Who, thinking of these, consid- 
ers him an important, still less possibly the most 
important, element in every one of the problems? 

If the vital force existing in every living thing, 
every germ, and plant, and animal, is made ,to-day 
the basis for a new interpretation of the world about 
us, may it not be that further effort will show that 
corresponding potency will be discovered in men 
to-day to enable them as by their own energy and 
intelligence, or, as the saying is, “off their own bat,” 
to produce the effective solving of these and other 
problems of their business or their daily life? 

Suppose eyes are opened, feelings stirred, hearts 
touched, unused ability called into action; what may 
not be accomplished? The love of beauty, of art, 
of literature, the joy of living, the delight of achieve- 
ment, the pleasure of helpfulness, of united action 
for the common good, the vision of young people 
entering upon worthy lives, and being properly 
equipped for it, who will contend that in these there 
is not adequate offset against the problems of a 
worn or weary daily life? And, above all, who can 
doubt the immediate response if recognition were 
had of the readiness for adventure in every man’: 
heart and direct appeal made to it? 

When we turn from the economics that press upon 
uc, there is certainly much to be learned from evolu- 
tion as the history of a method of development that 
has real and enduring relation in its essential teach- 
ing to a worthy success in all human relations? In 
a word, the moral of evolution is an enlarging em- 
phasis of the old adage that God helps the man who 
wisely and unselfishly helps hinv elf! 








Is Not Group Speculating a Conspiracy Making 
for Sham Prosperity? 
CONCLUDING ARTICLE— (Communicated) .* 
A STRANGE SITUATION, STRANGELY PERPETUATED. 

The joy ride of the favored industries, accompanied spas- 
modically by their shares, has quickened its pace; the auto- 
mobile and associated lines are pushing far ahead, breaking 
all records for business volume and in many cases profits. 

The President’s Committee on Recent Economic Changes, 
as expected, applauds the astonishing record we are mak- 
ing, discerns little or no sign of industrial inflation and 
inclines to the belief that “we can go on with increasing 
activity” provided nothing is allowed to disturb the “equi- 
librium” of “our complex and intricate economic machine.” 
But if all be safe and sane, why mention equilibrium? 

However, our. nation’s pace in luxury and “optional” 
spending is such as to cause misgivings, however great 
our optimism. Just as on our State highways a speed of 
40 or 50 miles an hour is no longer thought excessive, so it 
is commonly considered of slight consequence that as indi- 
viduals and as a nation we are increasing our non-essential 
outlays at an unprecedented rate. 

Only passing interest is aroused by the report from the 
Federal Reserve Board, that the production of automobiles, 
“one of the chief factors in the rise of industrial production 
to its present high level,” reached in March a rate of more 
than “24,000 cars a day, the largest output ever recorded 





* For this series, see ‘Chronicle,’ Vol. 127, p. 3308, 3461; Vol. 128, 
p. 161, 1455, 1624, 2714. 
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in. the industry,” the foreign demand absorbing somewhat 
more than 11%; while in the first three months of the year 
“the output was more than 50% larger than in the first 
quarter of 1928 and more than 25% larger than in the first 
quarter of any earlier year.” 

The Hoover Committee finds our wants “insatiable” and 
the saturation point remote—7,500,000 radio sets in use in 
January 1928, but only about 30% of American homes so 
equipped—and not unnaturally, it is “struck” with the 
economic activity of these seven years (1922-29) which has: 

Piled up skyscrapers in scores of cities, knit the 48 States together with 
20,000 miles of airways, thronged the highways with 25,000,000 motor 
cars, carried electricity to 17,000,000 homes, sent each year 3,750,000 
children to high schools, and more than a million young men and women 
to college, and fed, clothed, housed and amused”’ our 120,000,000 inhabi- 
cit PRESENCE OF REDUNDANT PURCHASING POWER. 

Nevertheless, proof that a growing and highly redundant 
purchasing power is in the saddle daily becomes more con- 
vinecing, strengthened, not lessened, by the high rates for 
money. 

Surely nothing else than excessive purchasing power 
under strong inflationary pressure could be thus leading our 
so-called “prosperity” at a more and more rapid pace into 
luxuries, improvement schemes, speculation and doubtful 
investments. To it are manifestly due the mounting prices 
for the 25 favored industrial stocks of the “Times” list, 
whose average price reached a new record of 378.53 on 
May 3rd, contrasting with a maximum of 332.58 on Dec. 31 
1928, and a low of 233.42 in the preceding February, hardly 
more than fifteen months ago. 

Also by it comes the speculative bull interest on the Stock 
Exchange to which we chiefly owe the huge total of New 
York brokers’ loans still aggregating $6,774,930,000 on 
April 30, an increase of close to 2% billion ($2,452,000,000) 
over the amount of Feb. 29 1928 (“Chronicle,” May 4 1929, 
p. 2922). 

With these stock dealings there prevails this remarkably 
persistent money stringency, more severe, the record shows, 
than at any time since the bursting of the credit bubble of 
1920-21, eight years and more ago, time money since Jan. 1 
1929 ranging from 7% to 914%, and call money from 6 to 
20%, and not infrequently from 8 to 14%. 

Such inflationary redundancy would also explain, would 
it not, as nothing else can, the record operations of great 
corporations and the continued successful maneuvers of 
the labor unions exemplified in the building trades of New 
York City in May 1929, by the new 5-day week with its ten 
per cent. advance in daily remuneration, applying to some 
150,000 workmen already receiving princely wages—the 
structural iron workers, for instance, getting an advance 
from $14 to $15.40 a day? 

This redundancy also shows itself, does it not, in the 
constantly expanding offerings of stock issues—including 
real estate issues designed to absorb the discredited second 
mortgages—and in the continuing land slide of new dividend 
payments and dividend increases as well as the passion for 
new appliances and labor saving devices regardless of cost? 

Moreover, gratifying as our motor vehicle development is 
from many points of view, does it not involve a highly 
questionable sinking of capital on the part of the public as 
well as the individual, even though every allowance be made 
for the use, or part-time use, of many of these passenger 
cars for business purposes; and is not this condition the 
logical outcome of an inflationary flight of income, credit, 
optimism? 

Does not every million, or half million, of additional 
vehicles thus put in use on our streets and highways in the 
course of a single year—the average annual increase in 
the number of passenger motor cars in use being 1,300,000 
during the 13% years 1916 to April 1 1919—place on the 
country a further annual burden of serious magnitude what- 
ever the purpose or use for which these cars are purchased? 

It would seem so, if we consider all the enormous out- 





lays which the operation of these cars (largely in the hands 
of those who pay little or no taxes) demands from munici- 
palities, States and corporations, together with the interest 
charge and carrying cost of these facilities, as well as the 
charges and other expenses accruing on the investment to 
the owners themselves. 


MUCH THE SAME FINANCIAL PHENOMENA UNDER A REDUNDANT 
CURRENCY. 


Just so in October 1869 the money market was “worse 
than for eight years stock speculation was active, 
and it was remarked that it was continually absorbing more 
and more currency.” 

“The high rates of 1869 drew funds to New York for 
loan on stock security.” In the Fall of 1871 and 1872 
money was quoted stringent, and excessive rates continued 
throughout the Winter of 1872-73. 

Matters culminated in September 1873, but “as the Stock 
Exchange was the place at which the redundant currency 
was employed, the crisis first developed there,” being pre- 
cipitated by the troubles of several large banking houses 
engaged in the sale of bond issues on new railroad mileage. 
(“History of American Currency,” by the late Professor 
William G. Sumner.) 


Another authority adds that from 1869 to 1872 railroad 
construction had averaged 6,000 miles per annum, involving 
“a sinking of capital far above what was immediately pro- 
ductive.” “There appeared to be no end to possible appor- 
tunities and profits to the industrial world, and new securi- 
ties were created on a large scale, while prices of all com- 
modities were unduly inflated.” For a time the adverse 
balance of international payments was settled by the United 
States through transfer of Government bonds, but finally 
it “became necessary to draw (ship) specie; this disturbed 
the domestic money market,” and financial, and presently 
industrial, troubles followed. (“Financial History of the 
United States,” by Dewey.) 


HOW THE PRESENT INFLATION DIFFERS FROM A NORMAL (GOVY- 
ERNMENT) INFLATION. 

Thus ran a typical Government inflation in which the 
fictitious (unearned) purchasing power was supplied by a 
Government through the use of a redundant paper (“fiat’’) 
money, in that instance a relic of the Civil War and at the 
time in question fixed in amount, though greatly excessive. 

With fiat money so redundant, price schedules naturally 
soar, in time enabling foreign merchants to flood the 
affected markets with less expensive goods and thus in 
effect to bring matters to an issue by drawing off the specie 
which supports bank or currency systems, or both. Or else 
through loss of confidence at home, business declines and 
gold disappears locally into the hands of cautious and self 
seeking interests. 

The present American inflation, on the other hand, is, as 
the writer sees it, not primarily a municipal or corporate 
expansion, but an inflation “of and by the people,” and it 
is progressing exactly according to inflationary form with 
the rising extravagance, luxury spending, improvement pro- 
grams, and especially the enormous waves of stock specula- 
tion with their grossly inflated prices for favorite stocks, 
their growing absorption of credit and purchasing power 
by brokers’ loans, etc. 

But since the public is supplying the fictitious purchasing 
power (through wage increases, credit devices, speculation 
and otherwise) and is doing this, for reasons stated in 
previous articles of this series, without causing a general 
and progressive rise in prices, there result (1) only a mod- 
erate increase of (redeemable) paper money afloat—the 
increasing use of checks economizing cash transfers, and 
(2) as yet only a very limited opportunity for foreign 
merchants to compete in American markets; and hence, on 
that score, slight chance to draw away our monetary gold. 
The high and advancing tariff also stands in the way of 
heavy importations of foreign products. 


FOREIGN CONDITIONS AND FOREIGN DEBTS TEND TO PERPETUATE 
SHAM PROSPERITY. 

There are also other obvious reasons why in the present 
instance of inflation, foreign nations have difficulty in invad- 
ing our domestic markets and hence are likely to be slow 
in checking this inflationary tendency in the customary 
fashion, namely: 
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(1) As competitors with American merchants they not only lack such 
aids to low cost of production as our great domestic markets contribute and 
also our ample means for capital improvements, but they are dependent 
on the United States for an important quota of their supplies of raw ma- 
terial, so that higher commodity prices, when and if they come here, would 
Probably mean also higher prices and higher cost of living to the more 
important European nations; moreover, 

(2) The United States, if we may judge by the course of events in recent 
months, has the power to levy upon foreign monetary gold reserves more 
or less freely whenever money stringency here has a tendency to slow down 
our “‘prosperity’”’ and to hinder speculation. 

Our withdrawals of foreign gold tend to put up foreign interest rates 
and thus to increase the handicap of the European industrialist, already 
loaded down with excessive taxes on account of national war debts. 

Every civilized nation is feeling keenly the pressure of our high rates 
for money. Since Jan. 1 the Central Bank statements of eleven principal 
countries, it is stated, show losses of reported gold and foreign exchange 
amounting to approximately $400,000,000. 

(3) Foreign nations have come under obligations to us for approximately 
26 billions—15.6 billions on national, commercial, industrial and munici- 
Pal loans, the remainder inter-Ally war debts. Offsetting this vast in- 
debtedness there is only a relatively small amount of foreign investment 
in American securities and, we are told, some $3,000,000,000 of floating 
foreign balances in American banking institutions; and those voluntary 
and more or less uncertain contributions on our part—the American pur- 


chases of foreign securities and the expenditures of American travelers 
abroad. 


IMPROVEMENT IMPULSE AGAIN ON THE RAMPAGE. 


The output capacity of American industries has for many 
generations kept so far ahead of the ordinary requirements 
of the increasing population that to give the nation free 
scope for its activities—in other words, to produce pros- 
perity—there has been required an outpouring of new capi- 
tal and credit on a large scale in connection with some 
special line of development, such as the railroad and terri- 
torial development of 1849-60, and 1896-1908. In the former 
period the construction of railroads (first track) averaged 
about a thousand miles yearly, then thought to be con- 
siderable; in the latter period from 3,000 miles to 6,000 
miles yearly. 

The flush of prosperity, so diffused on these and other 
similar occasions, led our municipalities and States into 
extravagance on improvement account which in following 
years they greatly regretted. 

In this “new era of prosperity,” 1921-1929, there has been 
no railroad building worth mentioning and only an insig- 
nificant opening up of lands for settlement. On the other 
hand, when examined critically, what else than a gradually 
expanding improvement boom is this business development 
of ours, prosecuted so zealously since the Armistice with 
such an extension of fixed and floating credits and so great 
an expansion of wages and other inflated buying power— 
far beyond anything of the kind American for which the 
World War was responsible? 

Did not the movement begin at the close of the war with 
the rush for silk shirts and other luxuries by the principal 
gainers from the exceptional wages and profits occasioned 
by that prolonged struggle and the restocking orders at its 
close; and when this phase passed, was it not followed by 
the determined effort to better their living conditions and 
generally to enjoy the good things then placed within their 
reach by abnormal savings, abnormal income and such 
abnormal borrowing as was taught during Liberty Loan 
campaigns? 

Was not the demand so engendered, coming from some 
millions of union workers whose averaged annual full time 
wage increased from $1,084 in 1913 to $2,288 in 1921 and 
$2,608 in 1928 (while the cost of living fell from 21614 in 
June 1920 to 171.3 in December 1928—1913 being 100) 
enormous in extent and amount, including not only expensive 
articles of food, raiment, household furnishings and fittings, 
amusements and toys, but also housing, higher education, 
insurance, and in many cases the double standard as to 
homes and means for private transportation—just what 
every one would wish them to enjoy were the bus:ness and 
credit basis secure beyond peradventure ? 

Was it not this special demand that brought employment 
and advanced wages when the exceptional foreign orders 
subsided to some millions of returning soldiers and sent 
other millions also from the farms to the cities and the sub- 
urbs for jobs and led them to add their enthusiastic buying 
to the already large volume of the improvement wave. 

This invasion of city districts by improvement workers, 
sharing in the abnormally advancing wages and therefore 
glad participants in the rush to enjoy “the flesh pots,” the 
highways and the new amusements—is it not this invasion 
and the demands so stimulated for housing, educational and 
public utility services, the elimination of traffic congestion, 
and all the products and advantages appealing so strongly 
to the present-day public that account for this tremendous 
improvement and expansion program, into which the cities, 


the States, the Federal Government and the favored cor- 
porations have been plunged, following the lead of the fav- 
ored classes. 

Whether we consider the progress of new building cot- 
struction and the electric appliances for domestic use, Yor 
automobile manufacture and buying, or the latter’s new 
rival, the air plane (on which, the National City Bank{tells 
us, the nation is spending “perhaps $2,000,000 a day”), 
or the motion and talking picture investment of 134 {billions 
(W: illiam Fox, May 2), or the radio development, orJthe 
civic and Federal improvements, or the building of boule- 
vards and motor highways, they are, one and all, in large 
measure, are they not, being carried on and financed{in 
the same broadhanded manner with little thought¥as to 
whether in ordinary times, such as must come again, these 
developments would severally pay their way? 


A FABULOUS DEVELOPMENT. 


In Article V of this series a resume was made of the high 
lights in the nation’s luxury buying and spending, on auto- 
mobile and other counts. But, looking at the matter more 
broadly and not at its luxury side alone, consider just one 
of the many improvement programs—that invelving the 
automobile. 

Who would believe that in the last fifteen years the 
United States, independent of Canada and independent also 
of its own foreign exports of automobiles (the latter aggre- 
gating three million odd units), has devoted anything like 
the sum of 100 billion of dollars on account of autemobiles 
and the various expenditures rendered necessary and desir- 
able by reason of the changes and demands which these 
vehicles have introduced, and that at the present time we 
are applying in this manner between 10 and 26 billions 
annually? Yet the facts are indisputable. 

There is no mechanical development in which as a nation 
we may more justly take pride than the motor vehicle and 
its refinements, and none in the use of which we take greater 
satisfaction and delight—except when afoot on city streets. 
Almost without exception we sympathize with the average 
motorist in his confession: ‘‘I cannot afford it, but it will be 
the last thing I give up, and if the poor house awaits me, 
my car will take me there.”’ 

“Facts and Figures of the Automobile Industry,” the 
official annual publication of the automobile trade and ether 
trustworthy data, show conclusively that we have spent 
since Jan. 1 1914 more than $30,000,000,000 for the pur- 
chase at retail of 3614 million motor vehicles (nearly 33 
million of these passenger cars); that in the same interval we 
scrapped 1514 million units which at retail cost us some 13 
billions, and at a low estimate have expended between 30 
and 40 billions of dollars in the purchase of motor supplies 
and accessories (see a subsequent table) and in the meeting 
of motor upkeep. The present expenditures estimated on 
these counts and also for chauffeurs’ pay can hardly be less 
than ten billions per annum. 

The development of roads and highways has led the 
nation and its municipalities to appropriate in the last ten 
years ‘‘10 billion dollars to the construction and maintenance 
of roads,”’ or enough to defray our cost of the world War, 
excluding foreign loans.’’ So states the Chairman of the 
National Automobile Chamber of Commerce. At the 
present time our road and highway expenditures, we are 
told, approximate $1,300,000,000 annually. 

PROPERTIES FOR AUTOMOBILE MANUFACTURE, REPAIR, SERVICE, 
TRANSPORTATION, &c. 

Somewhere between 5 billions and 10 billions have been 
expended during these 15 years in providing buildings and 
equipment for the various departments of motor manu- 
acture, housing, service and repair. 

Otherwise the nation as of Jan. 1 1929 would not be 
reported as having anything like— 

Ninety manufacturers of passenger automobiles and trucks with net 
tangible assets of $2,000,000,000 and reporting in 1928 an output of 4,600,- 
000 cars and trucks, wholesale value $3,162,000,000. 

Numberless manufacturers of automobile parts, accessories and tires 
doing a gross annual business of $2,000,000,000. 

Also 53,091 dealers in cars and trucks, 50,114 public garages, 95,334 
service stations and repair shops, 77,343 retail supply stores, (111,329 
retail trade concerns, duplications eliminated), all as reported by Chilton 
Class Journal Co. 

Likewise several million private garages and 171,000 railroad cars 
especially built at a cost of about $400,000,000 for transportation of auto- 
mobiles, not including furniture cars and plain box cars with large door- 
ways suitable for loading automobiles. 

Bare construction data (without equipment) during the eight years 
ending Dec. 31 1928 that building permits have been collated by the 


United States Labor Board, show that in cities embracing some 35 or 40% 
of the nation’s population permits were granted from 1921 to 1928 for some 





34,000 public garages, estimated to cost $494,000,000; 1,464,000 private 
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garages to cest $628,000,000, and 28,500 service stations to cost $89,000,000, 
or a total of, say, $1,211,000,000. 


For the building and equipment of plants for the manu- 
facture of automobiles and their appurtenances the outlays 
have run well into the billions. 

COST OF OIL, AND GASOLINE, WELLS, PLANTS, &c. 

Further capital outlays, aggregating certainly between 
10 and 20 billions, have been necessary in the United States 
sinee 1913 to provide the automobile with its necessary fuel 
and lubricants. This is evident from the following authori- 
tative summary as of May 1929, understandable only as we 
recall that the number of automobiles in use has increased 
from less than 1,600,000 in 1914 to approximately 224% 
millions in May 1929. 

In the last fifteen years (from 1914 to 1928 both inclusive) the petroleum 
industry of the United States completed {n the neighborhood of 370,000 
wells. At an estimated average cost of $20,000 each, these wells would 
seem to have eost $7,400,000,000. Since 1858 about 760 000 wells have 
been cumpleted, but only about 315,000 are now producing. 

There are now (a) over 317,000 retail outlets (125,000 are drive-in 
stations) and these contain over 604,000 pumps; (b) over 150,000 railway 
tank cars used in the transportation of petroleum and its products (140,000 
being privately owned cars); (c) about 100,000 miles of pipe lines in the 
United States, equally divided roughly between main trunk pipe lines and 
gathering lines, 

HOUSING AND OTHER GENERAL BUILDING CONSTRUCTION. 

‘“Sinee the war the American people have invested in new 
buildings more than $52,000,000,000,”’ so wrote in February 
last the Thompson-Starrett Co., Inc., construction engineers. 
It is evident that no insignificant part of this outlay was 
oceasioned directly or indirectly by the motor mania, quite 
aside from the cost of garages and other distinctively auto- 
mobile structures. In addition to houses for hundreds of 
thousands of families seeking city or suburban homes ad- 
jacent to factory plants and new economical houses and 
apartments for those who would economize for the sake 
of a motor, there must be included in this category a great 
number of hotels and road houses, places of amusement, 


shops, &c., required by the crowding and touring population. 

During 1921-28 the statistics of the Labor Bureau covering, as we have 
sald, only some 36 or 40% of the nation’s population (gathered from 258 
to 302 cities), and not embracing the country and suburban communities 
where considerable of the building has been done, show for these elzht years 
building permits for (a) 1,880,000 residential buildings estimated to cost 
over 15% billion dollars; (b) 7,291 places of amusement, to cost $702,000,- 
000; (c) 12,202 office buildings, to cost $1,654,100,000; (d) 1,972 public 
buildings, to cost $219,100,000; (e) 4,267 public work and utilities, to cost 
$302,360,000; (f) 7,317 schools and libraries, to cost $1,163,200,000; 
(g) 113,100 stores and warehouses, to cost $1,533,100,000. 

The engineers just mentioned take note of the fact that this building 
construction has been accompanied by an increase from 1918 to 1928 in 
the nation’s annual output of cement from 74 to 171 million barrels and of 
common brick from 1919 to 1927 from some 4% billions to approximately 
7 billions. 


EFFECT ON EMPLOYMENT OF AUTOMOTIVE BUSINESS. 

Leaving aside building construction, it has been ques- 
tioned whether it is possible that the motor vehicle develop- 
ment could have absorbed to date the services of anything like 
4,000,000 workers in motor vehicle manufacture and allied 
lines. The data furnished below from ‘‘Facts and Figures,”’ 
while of course largely estimates, have been in the making 
for several years and give apparent credibility to the state- 
ment. They also show an increase of about 1,250,000 such 
workers since the year 1924, and this, too, without including 
many minor auxiliary and side lines. For instance, the 
American Automobile Association estimates that 59,000 
roadside stands (aggregating presumably 90,000 employees) 
did a business of a quarter billion dollars last year in catering 
to tourists. 

The number of persons employed in our motor vehicle 
factories alone is stated to have increased from 210,000 in 
1919 to 402,000 in 1928, and their wages to have risen from 
$312,000,000 to $712,567,000 in 1928. 

Such diversion of labor, even though we allow for a wide 
margin of error in the estimate, could not do otherwise than 
add materially to the inflationary trend of the times. 


ESTIMATE OF WORKERS EMPLOYED IN AUTOMOBILE INDUSTRY 
IN UNITED STATES, 1928. 


Employed Directly. Employed Indirectly. 
Motor vehicle factory workers. 402,138) Iron and steel workers...._-._.._ 65,000 
Parts and accessory factory Copper, lead, tin, nickel and 
PES citi cahvakwnee coe 200,000 aluminum workers------- -- §,000 
Tire factory workers—dealers Railroad workers. ------------ 96,000 
and salesmen of-..-......-.-. 96,000 | Plate glass workers_-_-_-_-_-_-_- , 
Motor vehicle workers-------. 5,000 | Tannery and leather------ ~~. __ 9,000 
Supplies, accessories and tires.. 160,000} Lumber and wood workers -- _-_ 17,000 
Garage employees-_-._..-..._- 128,000 | Upholstering cloth, top and side 
Repair shop employees_._-..... 300,000 curtain material workers_.._. 18,000 
Professional chauffeurs -. - - - - - - 635,000 | Asbestos brake lining workers. - 2,500 
Professional truck drivers. -__-- 1,500,000 | Lacquer and enamel workers. -- 4,500 
Gasoline, refinery and oil > 3 ee ee 4,000 
WER waccenuknadas sas 150,000 | Electric power workers_-_______ 4,000 
Automobile financing and in- Highway officials, contractors, 
PEER is nteukupas oencaae 20,000 ge ae 100,000 
Road material factory workers. 12,000 
Machine tool workers._..-___- 22,000 
ee Total indirectly employed... 385,000 
Total directly employed. - ~~. 3,956,138 ————_. 





CRE SOUR) 08 SORE TE mien cceciennaranapenccanctnccancecconpesen< 4,341,138 
As against 4,110,000 in 1927, 4,063,665 in 1926, 3,743,781 in 1925 & in 1924 3,119,563 





INCREASE IN NUMBER OF PASSENGER AND OTHER AUTOMOBILES. 
The Cleveland Trust Co. in its “Business Bulletin’’ of 
March 15 presents a table showing the number of new 
passenger cars added each year from 1916 to 1928, the num- 
ber scrapped during the years 1916 to 1927 and the gain 
in number of cars in use at the end of each year. It also 
explains (see foot-note below) why the net gain in cars in 
use cannot be accurately stated until the close of the year. 

The trust company says: ‘‘More than 21,000,000 passen- 
ger automobiles were registered in this country in 1928; the 
10,000 ,000-mark was passed only six years ago, in 1922, so 
the increase during these recent years has been truly phe- 
nomenal.’’ 

If the whole truth be laid bare, tentatively to April 15 1929, 
we shall discover that no less than 31,320,000 new passenger 
motor cars of American manufacture have made their debut 
on the country’s streets and highways since Jan. 1 1916. 

Furthermore, there have been scrapped of these (and the 
2,103,000 still in use in 1915 from an earlier period) the 
astonishing number of approximately 14 millions (13,990,- 
000), leaving in use in April 1929 about 19% million (19,- 
433,000)—a fairly impressive total, yet considerably below 
the sum total of all such registrations (21,379,125) during 
the last calendar year. 

The estimate is neither difficult nor fraught with much 
uncertainty, for we know the number of ears manufactured 
right up to March 31 1929, also the number thereof both 
exported and registered in the United States (from Jan. 1 
1929, the new ear registrations), and we need only to reckon 
the number scrapped since Jan. 1 1928 at the heavy—possi- 
bly too heavy—rate of 1927—equal to 1314% of the total 
cars in use at the end of the previous year. 

If we wish to inelude also motor trucks in our reckoning, 
we shall find that during the 1514 years from Jan. 1 1914 
to April 1 1929 the total number of new motor vehicles of 
American manufacture placed on our roads exceeded 36,- 
600,000, about 3,900,000 being motor trucks, that we 
serapped in all close to 1514 million (ineluding old units still 
running in 1914), and in April 1929 had available for use 
about 22,380,000, of which some 2,950,000 were trucks. 

Was it not a strange lapse of the President’s Economic 
Committee to speak of our highways being ‘‘thronged’’ by 
25,000,000 (!) motor vehicles as if of the 24,493,000 which 
were registered during the year 1928 some 2,629,000 (2,411,- 
000 passenger cars and 218,000 trucks) were not scrapped 
during the year and hence should not have been deducted ? 


INCREASE IN NUMBER OF PASSENGER AUTOMOBILES IN 
UNITED STATES. 








New Cars Scrapped in Use Gatn tn 
Cars Regts- During at End Cars tn 
Year— Added. tered, Year. of Pertod. Use. 
a!) Se 2,103,000 (net, 1. e., less cars scrapped) 
TE Ey ae 1,373,000 3,476,000 175,000 3,301,000 1,198,000 
_ SS rs 1,591,000 4,892,000 170,000 4,722,000 1,421,000 
__._ APR SREP Oa 815,000 5,537,000 220,000 5,317,000 595,000 
CO ee eee 1,520,000 6,837,000 254,000 6,583,000 1,266,000 
I ach tndh noe dne ode seenaiee 1,653,000 8,236,000 410,000 7,826,000 1,243,000 
CO SRS ae é 000 9,272,000 609,000 8,663,000 837,000 
OI, thi does siiven dh eh os 2,230,000 10,893,000 831,000 10,062,000 1,399,000 
IES de pcecesiek teapbseico aan 3,446,000 13,508,000 1,138,000 12,370,000 2,308,000 
Serer 2,994,000 15,364,000 1,320,000 14,044,000 1,674, 
See 3,435,000 17,479,000 1,782,000 15,697,000 1,653,000 
_ es ee 3,526,000 19,223,000 1,661,000 17,562,000 1,865,000 
a ae a ck ed 2,668,000 20,230,000 2,371,000 17,859,000 297,000 
1928___...._....... 3,458,000 21,317,000 a@2,411,000 218,906,000 41,047,000 
1929 (3 months) --.-.-- 21,165,000 220,071,000 2638,000 219,433,000 2527 ,000 
a ae 433,423,000 220,071,000 213,990,000 219,433,000 @17,330,000 





a Inserted tentatively by present writer, partly estimated. 


For the quarter ended March 31 1929, the item ‘‘new cars added, 1,165,000” is 
the total output for the quarter 1,275,053 (contrasting with 868,618 in 1928), less 
exports of 109,355. The actual registrations of new cars for the quarter ,it is 
understood, aggregated about 828,100, increase 49% over 1928. Presumably by 
April 15 the entire 1,165,000 were in use. 

Note.—The trust company says: ‘The figures of registrations are commonly 
cited as representing the number of automobiles in use, but of course that Is not so, 
for each car that drops out of use during the year is also included in the registration 
of that year, and must be deducted in estimating the number of cars actually in use. 
That is the reason why no numbers appear in the lowest line of the last three columns 
of the table [as published in the ‘“‘Business Bulletin’’}. 

“Unfortunately, there is no reliable statistical method by which to estimate how 
many cars actually were scrapped in 1928 until we have the production figures, the 
export figures and the registration dats for 1929. For this reason, it is not possible 
to give trustworthy figures for the number of cars scrapped last year, or for the num 
ber in use at the end of the year, or the net gains.”’ 


The virtual closing of the Ford plant for seven months 
from July 1927 to January 1928, both inclusive, in prepara- 
tion for the building of the new car not only greatly reduced 
the total output of cars for 1927 and also early in 1928, but 
contributed greatly to, if indeed it did not cause, the tempo- 
rary recession in general business activity throughout the 
United States during that period. In April 1929 the Ford 
(domestic) plant was reported as making for the home mar- 
ket a new monthly record of 161,796 cars and trucks. 


IN USE OF RAW MATERIAL BY AUTOMOBILE 
INDUSTRY. 


Further disclosing what this inflationary growth has meant 
to the general business of the nation, we note that each year 
“Facts and Figures’’ contains an estimate by the Automobile 
Chamber of Commerce of the amount of raw materials used 
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in manufacturing motor cars and motor trucks in the United 
States and the percentage which this consumption bears to 
the nation’s entire output (or consumption) of the material 
in question. The growth in these figures becomes most. 
impressive when comparison is made, as in the following 
table, of the 1928 consumption with that for 1927 and 1924 
shown in previous issues of the publication mentioned. 


RAW MATERIALS USED IN MANUFACTURING MOTOR VEHICLES. 
(Also tn 1928 Per Cent of Nation’s Total Output or Consumption.) 


1928. 1927. 1924. 
Steel, finished, rolled (tons). --.....-.- (18%)6,700,000 4,484,000 3,052,818 
Rubber, crude (long tons)... ...-_.-.--- (85 %)378,056 305,472 279,620 
Pees COE: Oi iin nnd wcccccnce (74%) 97,422,801 70,470,000 48,000,000 
Leather, upholstery (sq. ft.)..--.---- (60%)31,500,000 37,785,000 47,525,000 
Lumber, hard wood (1,000 bd. ft.) ..(18.8%) 1,020,000 825,156 1,089,498 
Aluminum (pounds) -_.-..........- (27.7%) 50,000,000 42,000,000 *80,000,000 
Copper (pounds) __............... (14.6%)302,400,000 220,000,000 *107,741,000 
i en iiss ill ns wisi Aimar (24.1%) 19,000 16,000 *6,500 
DP a osncbase abs cucwbots (25.6%) 160,000 135,000 *59,500 
itis ka aictiecacbawsadly (4.5%) 27,000 20,000 *19,000 
Dt Aivin mi camuhwnente (28%) 14,000,000 9,880,000 4,800,000 
Lumber, soft wood (board feet) ...------- 349,000,000 270,000,000 323,734,000 
Cloth, upholstery (yards)..........-.---- 47,000,000 33,400,000 21,108,000 
Top and side curtain material (yards) _---- 18,600,000 16,000,000 17,541,000 
Paint and lacquer (gallons)............-.- 15,270,000 12,880,000 12,700,000 
Hair and padding (pounds) ___._....__._-- 45,000,000 33,950,000 36,170,000 
Gasoline (1,000 gallons)_..._.._.___- (80%)11,048,755 12,512,976 7,780,625 
Lubricating oils (gallons)__..........._--- 415,000,000 405,000,000 245,000,000 


* Includes materials for replacement. 


The automobile industry is credited with taking at present 
between 20 and 25% of the nation’s output of rolled steel. 
Does it occur to any one that this percentage would quite 
likely approach, if not exceed, 30% were we to take into the 
account the large consumption involved in the sinking of 
oil wells, the building of pipe lines, oil storage tanks, gasoline 
filling stations, tank cars, tank wagons, tank ships, bridges 
and viaducts on the new motor highways, the great garage 
buildings now under construction in many cities to hold 
from 200 up to 1,000 or more cars? 

It is noteworthy that since January 1929 the railroads 
have placed orders for some 12,800 automobile freight cars 
—in part all steel—and the pipe line companies have con- 
tracted to purchase pipe for some hundreds of miles of oil 
pipe lines. These 12,800 freight cars (including 2,000 for 
Canadian National Rys.) would form a continuous train 
10 miles long and call for some 250 locomotives. 

EXPENDITURES FOR AUTOMOBILE UPKEEP AND OPERATION. 

In conclusion, to visualize the growing expenditures for 
maintenance and operation of passenger cars and trucks 
and thus to demonstrate the progress of boom-causing out- 
lays in this branch of the automobile business (having its 
counterpart in the purchase and operation of radios, the 
‘‘movies,”’ air planes, electric appliances, &c.), we reproduce 
the figures of total sales by automobile service and repair 
shops for seven of the years 1919 to 1928 (1920, 1922 and 
1924 omitted) compiled by the Chilton Class Journal Co., 
modifying the same only as stated in foot note. 

It may be observed, however (foot-note), that, ineluding 
all necessary charges, the total operating costs would be sub- 
stantially higher than here shown. However, with any such 
increase as the $4,800,000,000 here disclosed for upkeep 
and operation in this one form of activity for the year 1928 
as compared with 1919, it becomes quite plain why with 
numerous other more or less optional activities also rapidly 
expanding, there rises a business wave of boom proportions, 
steadily growing, although not clearly apparent when merely 
the staple lines are considered. 


(1) TOTAL SALES BY SERVICE STATIONS AND REPAIR SHOPS. 
(All in Millions, 1. e., 000,000 Omitted.) 
1919. 1921. 1923. 1925. 1926. 1927. 1928. 
$ $ $ $ $ $ $ 
Parts and service supplies_.....------ 340 415 601 655 775 950 1,360 
CE i iitadnccede ncbondennacae ——Not shown in these years—— 507 
Tires and replacements- -- - ----------- 620 510 593 675 810 925 839 
Fuel and lubricants... -.......-....-.-.-.- 738 769 1,326 2,100 2,175 2,350 2,484 
EEE Swale se ccewewsnsnnebcs's 427 611 835 910 1,055 1,092 1,224 
ee we, 9G aatnee scans 285 407 557 607 703 728 + 816 
Total (excl. accessories, 1919-27)__.-2,410 2,712 3,912 4,947 5,518 6,045 7,230 
(2) Average cost of operation and service (as above) — 
Per unit registered Dec. 31.-_-------- 318 260 253 247 251 260 293 


Note.—This calculation excludes depreciation and garaging, also interest, insur- 
ance, taxes and license fees. Including these items, the average cost per mile is 
figured at Iowa State College, with gasoline at 20 cents per gallon and annual mileage, 
11,000, as 8.4 cents for a medium weight six-cylinder car and 6.42 cents for a medium 
weight four-cylinder car (against 10 cents in 1924). 

* “Service labor’’ is shown for 1928 in the official statement as $2,040,000,000 
and for the first time is ‘‘estimated on basis that service expense is 60% labor and 
40% parts.’” The writer has accordingly subdivided the item on that basis and has 
taken the further liverty of inserting an additional “40% parts’’ item in each of 
the earlier years, though manifestly the proportion could hardly be constant from 

year to year. The Chilton Class Journal Co. itself does not draw a comparison 
wien the previous years because of the difference in method of compilation but there 
appears little doubt that the comparison here presented is as good as is practicable 
under the circumstances. 


Striking as these several tables are, and showing clearly 


as they do, how vastly the automobile industry and its prod- | 
ucts are contributing to the nation’s boom conditions, it ' 


should never be forgotten that the ‘“‘motors,’’ much as they 


are in the publie eye—also in its heart and ay, 
one manifestation of a great wave of s ized inflation, 
for which the people have to thank themselves and their 


blind leaders. 
ARNOLD G. DANA. 


New Haven, Conn. 





The Credit Situation and ‘the Federal Reserve. 


[From an address delivered by H. Parker Willis before the Pennsylvania 
Bankers’ Association.) , 


The plain inference to be drawn from these figures [We 
omit these figures.—Ed.] is simply that the present impasse 
in credit has been brought about as the reswlt of an unsuit- 
able or, if you will, careless management of the Federal 
Reserve System exhibiting a singular lack of leadership and 
an apparent absence of recognition of the functions of cen- 
tral banking. First speculation was encouraged, then 
frowned upon with capricious changes of rate. If there is 
one duty which is enjoined upon central banking systems it 
is that of moderating the financial climate—of -seeing to it 
that there are no extremes of heat or cold, or changing the 
metaphor, of insuring that there shall be neither a feast 
nor a famine. Instead of this we have had a Federal Re- 
serve policy which has first given us fabulously low rates 
for a long time both for acceptances and for rediscounts, 
and now we have followed that by a Reserve policy which 
gives us high rates and suggests the periods of stringency 
in the ’90’s. For neither condition of affairs is there good 
warrant. Both are the result of improvidence, of refusal to 
look far ahead and of absolute declination to be guided by 
the teachings of economics and statistics. Indeed, a few 
years ago it was quite the practice of the spokesman of 
one of our Federal Reserve banks to assert that we had 
entered upon a period of permanently low money and to 
assure the community that it could confidently rely upon the 
action of the Reserve Bank to supply any amount of money 
that was needed, to take the place of gold exports. Indeed, 
there is a book extant published by an officer of a Reserve 
Bank in which this promise to supply a “cusiion of credit” 
to take the place of gold lost through exportation, and 
thereby to prevent the business man from feeling any evil 
results of gold, is definitely made. Wither ignorance or 
irreverence must underlie such a statement since the author 
of it, if he knew what he was saying, was claiming the power 
to create something out of nothing ordinarily ascribed solely 
to providence. His assertion that he could supply the place 
of gold that had been lost to the country and establish 
conditions that would absolutely ignore this movement of 
coin was a bald claim to «mnipotence in the financial field 
and entitled to receive only the recognifion that such claims 
usually are granted. 

A RECKLESS IMPROVIDENCE. 

The truth of the matter is that through reckless imp »ovi- 
dence, the taking on of enormous responsibilities and bur- 
dens in all directions in the full confidence that there was 
nothing that we could not do, our central banking system 
has reduced itself to a situation in which there is a scarcity 
value of credit and money due to the fact that there is not 
enough to go around on the present scale of demand. Some- 
where a curtailment will have to be made; somehow the 
community will have to be partially rationed to make sure 
that it does not exhaust the residual supply of credit with 
all of the embarrassments that must ensue upon such action. 
The present efforts of our banks in the endeavor to hold up 
the hands of the Reserve authorities are equivalent to such 
a rationing, and in so far as they are wisely carried on are 
entitled to approval. But in such a process of rationing as 
in all processes of the kind, it is necessary to decide, upon 
some principles of equity and justice, exactly where a cut is 
to be made, exactly who is to feel the pinch of reduced allow- 
ances. After all, this is the place where the shoe pinches 





at the present moment. 
It is not of very much use in diseussions of this kind to 


try to assign praise or blame. When a situation has been 
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brought about it is a good plan to do the best we can to 
réctify the evils of it without stopping to question very 
much whether A or B was at fault. But in adopting this 
sportsmanlike attitude we ought not to allow ourselves to 
forget the teachings of the situation in order that we may 
guard against a repetition of like conditions and may thus 
avoid the unfairness of visiting the faults of one group in 
the community upon another. 


WHERE RESPONSIBILITY LIES. 


In apportioning the responsibility for the present state of 
things, thereforé, we cannot fairly say first of all that the 
blame is to be laid upon the country banker or the out-of- 
town banker. He has been far away from the scene of 
action, and in criticism of him it may merely be said that he 
has net given the attention he ought to have paid to the 
larger problems of his profession. Confronted by very low 
rates of money, he has felt it necessary to do the best he 
‘could for his depositors and stockholders, and he has tended 
to allew his portfolio to become too largely frozen, through 
the purchase of bonds and long-period obligations. Later 
tempted by high rates in the stock market, he has been dis- 
posed to send rather too much of his funds for application 
as call loans. But in all of this, his responsibility has been 
a decidedly secondary one. The primary responsibility must 
rest upon those who have been tinkering with rates, cutting 
them back unduly in order to make the business good 
abroad or somewhere else, and definitely announcing, as 
the Governor of the Reserve Board has done in public ad- 
dresses, that speculative loans are not too high and that 
everything is going quite as it should go under well protected 
and satisfactory conditions. This matter of responsibility is 
important because of the constant preachments and homilies 
which have lately been issued in increasing numbers by our 
banking leaders, and which seemed to be based upon the 
theory that everyone is wrong except themselves. 

The question how all this affects the country banker, or 
indeed any banker outside of the larger cities, is a subject of 
major importance. The country canker is closer to the rank 
and file of the public, knows more about their problems and 
conditiens, and is better able to relieve them than anyone 


éise. He is on the whole more sympathetic with the rank |- 


and file ef the community than is any other financial figure 
likely te be, and he is far more nearly in position to know 
what remedies can be appiied to given ills. He has not, 
on the whole, been inclined to draw very heavily on Reserve 
Banks thus far, as is shown by the figures I have already 
submitted. He now finds himself face to face with a 
troublesome financial situation of first importance, and the 
question is how he can meet it. 


WHERE COUNTRY BANKER ERRED. 


First of all, the country banker, as already frankly said, 
has dome wrong in allowing himself to become as closely 
tied up with security loans and advances to Stock Exchange 
borrowers placed through banks and other agencies in New 
York than he ought to. However, this is not a post mortem 
but a climic, and the question is not that of awarding blame 
for the current situation, or of finding how to get out of it 
and what remedy to apply. I do not hesitate to say that 
the courgtry or out-of-town banker has and should have the 
first claim upon the assistance of the Federal Reserve Bank. 
This he has not always had in the past, as is attested by 
the immense number of bank failures, numbering not less 
than 4,500, which has of recent years so greatly embar- 
rassed and crippled the business community. He ought 
now te be assured of ability to apply to his Federal Reserve 


Bank fer such rediscounts as he may need upon eligible | 


paper with the full assurance that such applications will 
be dealt with at reasonable rates. Reserve Banks simply 
have not the means with which to honor the multitudinous 
demands that may easily be brought to bear on them in the 
event of a market reaction of major proportions, coupled 
with heavy withdrawals of foreign funds in this country. 
Should such unfortunate situation occur the general rank 
and file of the banks of the country should be preferred in 
their applications to those who have been large and habitual 
borrowers, and who might in such circumstances be dis- 
posed to take it for granted that they would have a first 
lien upon Reserve Bank resources. Unquestionably, the 
market situation is approaching a point at which it may be 
necessary to ration credit, and the question then who ought 
to be entitled to the first draft on an inadequate supply will 
be a very important one. My own answer to this question 





is that those who have thus far had their heads and shoul- 
ders in the credit trough lapping up the available nourish- 
ment without regard to others, should by no means have 
the preference, but that quite the contrary, an equal share 
should be given to those who have not thus far been heavy 
drafts upon Reserve Bank means. » 

It is well also to note carefully the relationship between 
Reserve Banks and what is called the open market. The 
latter term has come to be used in a very special sense in 
this country not known to the outside world. By open 
market our Reserve bankers have come to mean the market 
for Treasury Certificates and bankers’ acceptances. In 
time past they have bought hugely of both of these kinds 
of paper, with a view to pleasing the makers and owners of 
them. Of late months there has been some effort to unload 
both and this attempt has been partly successful, particu- 
larly with respect to acceptances. The effort should be 
continued and carried to much greater length, and under 
no circumstances should the general body of bankers of the 
country submit to a situation in which they might be forced 
to pay very high rates of discount, while accepting banks 
might get extraordinarily low ones as they usually have 
in the past. The high rates which have been charged for 
acceptances at the New York Reserve Bank within recent 
weeks are entitled to praise, but of late there has been some 
indication of a tendency to weaken and to allow this rate to 
sink back again. This should be resisted. Acceptance 
financing has not been employed primarily, as is generally 
supposed, for the purpose of facilitating the movement of 
goods to market, but has been largely devoted to speculative 
exploitation, to the carrying of goods in warehouses, or to 
the furnishing of funds to banks which did not connect the 
acceptances in any except a very remote way with com- 
mercial transactions, using the proceeds of the paper for 
the purpose of providing their customers with funds for 
use in the market. Need I repeat again that the country 
banker or the general rank and file of bankers the country 
over should in no circumstances submit to a situation in 
which the slender stock of available Reserve credit is fur- 
ther dissipated in any such way at a time when it is needed 
for direct advances to member banks. 


PUBLIO SERVICE. 


And finally, our banking community is entitled to know a 
good deal more about the foreign commitments of our Re- 
serve System than it knows now or has ever known. Chair- 
man McFadden, a banker of your own State and the head 
of the House Banking and Currency Committee, did a good 
piece of public service when he developed during the hear- 
ings before his committee some time ago the fact that there 
was no adequate supervision at Washington over the foreign 
negotiations and commitments which were being made by 
some of the Reserve Banks. Secretary Mellon has fully 
conceded in his last annual report the fact that this policy 
of concession pursued during 1928 and the latter part of 1927 
has proven a failure. Confession is good for the soul, but 
it does not put back bullion or specie into the vaults from 
which it came. The aid we have extended to foreign coun- 
tries has not been according to knowledge, but has been 
of a kind which tends to assist the inflationary elements 
in those countries rather than the conservative business 
community in each of them. Our bankers at the present 
time may very properly demand that there should be no 
repetition of the policy of adjusting our rates in such a way 
as to facilitate the flow of gold out of the United States. 
We have a large part of the world’s gold, and we have a 
duty to the world in connection with it. Eventually we 
must and should part with enough of it to place foreign 
countries upon a firm gold basis, but we should do that 
knowingly and with full intention when the time comes for 
it and not as the result of an indirect policy of inflation, 
designed to drive the gold away while at the same time 
doing harm at home. The idea that we could withhold 
rediscounts or advances here in the event of stringency in 
order to keep up or continue such a policy with respect to 
foreign countries ought to be almost unthinkable. We shall 
serve these countries best by maintaining a sound banking 
position here at home, an uninflated price level, a moderate 
speculative situation and a substantial market for sound 
commercial bills, no matter where they originate. There is 
no reason why these conditions should not prevail and be 
continued, if we can have moderately wise banking leader- 
ship. It is, I believe, the duty of the great community of 


bankers in the United States to take a more direct and 
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insistent interest in our credit situation from this angle, 
and to demand that they be constantly advised of the direc- 
tion that is being taken by Reserve Bank policy. ‘This is in 
the interest not only of the general welfare, but of the 
preservation of the efficiency and in some cases probably, 
the solvency, of the individual banks. 








Corporation Balance Sheets, End of 1928, Show 
Improvement. 


That corporations generally were in better financial posi- 
tion at the close of 1928 than a year previous is shown in a 
study by Ernst & Ernst of the balance sheets of 914 com- 
panies representing twenty-five or more different lines of 
industry. The study shows in the aggregate current assets 
of $12,576,925,177, net working capital of $9,894,145,203, 
and cash and marketable securities of $3,853,292,456 at the 
close of 1928, representing increases of 9.18%, 8.86% and 
19.09 respectively over the close of 1927. Cash and market- 
able securities at the close of 1928, according to the bulletin, 
constituted 38.95% of the total net working capital for the 
914 companies, as against 35.60% the year previous. ‘“The 
fact that current assets increased 9.18%, while cash and 
securities increased 19.09%, gives further evidence that such 
accounts as inventories and accounts receivable, which con- 
stitute other important items in working capital, have been 
watched during the year and are apparently under control.’ 
A previous study made by Ernst & Ernst indicated that in 
relation to sales, which showed an upward trend for the year, 
inventories were conservative at the close of 1928, compared 
with 1927. The bulletin adds: 


“The present analysis of working capital indicates that corporation 
finances were more liquid in 1928 than in 1927, a greater proportion being 
represented by cash or readily convertible assets and a relatively smaller 
proportion by receivables and inventories. The extent to which additional 
capital contributions through sales of securities are involved can not be 
determined, but the fact that over the year the net working capital increased 
more than % billion dollars, indicates that profits and capital receipts were 
sufficient to meet requirements for dividends, debt retirement, plant ex- 
pansion or other fixed investment, and still leave a surplus. 

_“*The analysis summarized in Table A below, discloses that 14 of the 25 
groups had lower ratios of current assets to current liabilities at the close 
of 1928 than at the close of 1927. For all of the 914 companies together 
the ratio declined from 4.74:1 to 4.69;1. 

“In this connection, it is noted that total current assets increased 9.18% 
and current assets exclusive of cash and marketable securities, increased 
5.31% whereas current liabilities increased 10.40%. 

“The generally higher business volume for the year, with a pronounced 
upward trend in the last quarter, may explain some of the increase in cur- 
rent liabilities and the consequent effect on the relative current ratios. 
On the other hand, the increase of 19.09% in cash and securities suggests 
the question as to whether these cash funds have been purposely reserved 
instead of applying them in the reduction of current obligations. 

“It might be assumed, but not definitely shown, that corporations at 
present have less need of extensive credit facilities than formerly, but on 
the other hand, they are in position to use surplus cash funds in operations 
outside of their own requirements. This would seem to support the 
general assumptien that considerable corporate capital is represented in 
the securities and call money markets.”’ 





TABLE A—BALANCE SHEETS OF 914 CORPORATIONS, 
GROUPED BY BUSINESSES. 
{Excluding Railroads, Public Utilities and Financial Institutions.] 
No. of Cash and Securities. - 





O 
‘aa is Business. 1 1927. 
Band 60eel.... isso e i bil. 17,283, $348 388,000 
68 Oil producers and refiners........- aS RETSE +370, 
21 Automobile manufacturers _______- 432,119,000 377,423, 
62 achinery and tools..........._. 134,973, 1s eae: 
57 ment stores. i2..........3. 152,316, 165,338, 
70 Food products............ 2.2L LLL 355,121 294,059, 
18 Tobacco prod Rls ox cctceasic. ales 91,092, 78,022, 
21 = Electrical equipment___...._..__- 289,276, 224,434, 
20 Rubber MN is had nw cubase wan ,008, 71,979,000 
ae: Ce he, os ace Se Sos 204,845,000 183,193 ,000 
51 Mining and smelting..........__. 203 ,490,000 154,441,000 
ll SO i ee 38,432,000 43,146,000 
39 Metal products (sundry)... ...-. 79,000,000. . 67,441,000 
RB RAF) ae. gee 67 ,694 000 58,879,000 
50 Building supplies___..._._.._...__ 76,869, 67,615,000 
43 Auto parts and accessories. _-____. 90,760,000 £2 :240- 000 
16 ~=Railroad equipment.._..__.__...- 99,622,000 99,013, 
I. SR gh aan ae ee a 18,861,000 19,509,000 
8 Business equipment...........__. 36,787,000 29,688,000 
2). Paper product. ..c.... 5... teens 29,242,000 27,954,000 
26 Clothing manufacturers... ...__- -539,000 14,017,000 
17 Beverages and confections_____._.- 48,446,000 35,437,000 
Cn. NN a a, ache ee 26,207,000 23,468,000 
14 nn i ARE RRR A GR iin ih Bo :968,000 20,559,000 
PES... GR cds bads cotcesan tule ,021,000 273,653,000 
914 TOUR ibividi asset icv ee $3,853,292 ,000 $3,235,556,000 


TABLE B—CASH AND MARKETABLE SECURITIES OF 20 
LEADING CORPORATIONS. 


1928. 1927. Increase. 
Standard Oil Co. of New Jersey - _$263,847,000 $169,763,000 $94,083,000 
United States Steel Corp__._-._- 219,646,000 180,934,000 38,712,000 
General Motors Corp. -..._.__-- 215,905,000 208,176,000 7,729,000 
General Electric Co_.....--..-- 178,713,000 153,764,000 24,949,000 
Standard Oil Co. of Indiana-_--_-_-_ 114,867,000 86,869,000 27,998,000 
Allied Chemical & Dye Corp---_-_- 97,807,000 102,070,000 *4,262, 
Sinclair Consolidated Oil Corp-.. 57,950,000 10,808,000 47,141,000 
Bethlehem Steel Corp_____-_-_- 57,698,000 47,796,000 902, 
9 PEE ee 53,269,000 2,642,000 20,627,000 
American Sugar Refining Co----- 49,167,000 42,542,000 ,625, 
Westinghouse Elec. & Mfg. Co_.. 48,738,000 2,832,000 15,905,000 
Du Pont de Nemours (E.I.) &Co. 45,367,000 32,596,000 12,771,000 
Kennecott Copper Nae bsanda 43,020,000 18,291,000 24,729,000 
Nash Motors Co.....:......... 41,244,000 42,274,000 *1,029,000 
Jones & Laughlin Steel Corp_-_-.-- 39,711,000 33,578, 6,133,000 
International Harvester Co__._-- 39,337,000 42,152,000 on tas oe 
ede, SE SDs od ek ind ome einin 7,697,000 7,535, 30,162, 
Radio Corp. of America_......_-. 35,556,000 18,277,000 17,279,000 
RIN WEEE OO. ocnncnmncneeae 34,507,000 31,069,000 3,438,000 
Goodyear Tire & Rubber Co_-_--- 27,667,000 24,009,000 3,657,000 
* Decrease. 
Ratio of Current As- Ratio of Cash and 








Net Working Conte sets to Current Securities to Net 
1928. 92 





a. Liabilities. Working Capital. 
1928. 1927. 1928. 1927. 

$1,135,864,000 $1,055,055,000 5.57:1 5.68:1 36.74% 33.02% 
1,210,830,000 1,035,683 ,000 4.77 4.22 42.97 34.80 
689,020,000 616,956,000 3.27 3.41 62.72 61.18 
453, 9,645, 5.60 6.32 20.69 20.55 
272, 59,846, 4.20 4.34 25.00 29.53 
575,471,000 539,023 ,000 3.67 3.70 61.71 54.55 
539,117,000 525,410,000 8.78 7.48 16.90 14.85 
,746,000 394,255,000 5.99 6.29 64.04 56.93 
397,227,000 398,248,000 4.74 4.93 25.68 18.07 
366,473,000 324,638,000 6.55 7.73 55.90 56.43 
358,030,000 295,889,000 4.54 4.08 56.84 52.18 
319,012,000 308 ,927 ,000 4.02 4.54 12.05 13.97 
309,150,000 293,652,000 5.64 6.84 25.55 22.97 
296,545,000 274,620,000 6.01 5.24 22.83 21.44 
237,003,000 216,065,000 4.57 4.62 32.43 31.29 
171,426,000 144,371, 3.73 4.75 52.95 50.04 
177,928,000 190,135,000 7.37 7.62 55.99 52.08 
148,779,000 139,353 ,000 5.76 5.01 12.68 14.00 
92,350,000 922, 6.53 5.62 39.83 33.39 
115,922,000 122,835,000 2.46 2.46 25.23 22.76 
108,740,000 100,237 ,000 5.68 5.12 17.97 13.98 
76,837 ,000 ,258,000 5.80 5.45 63.05 53.48 
72,124,000 »328,000 2.88 2.70 36.34 34.87 
43,077,000 47,162,000 2.61 2.81 51.00 43.59 
739,749,000 674,692,000 4.56 4.21 40.19 40.56 

$9,894,145,000 $9,089,205,000 4.69:1 4.74:1 38.95% 35.60% 














| Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 31 1929. 

At last summerlike conditions have prevailed over large 
tracts of the country and the effect has been distinctly 
beneficial to trade in Summer clothing and vacation goods 
of various sorts. It is noticeable, too, that trade in general 
still exceeds that under way at this time last year. In fact, 
industry is distinctly more active than at that time. Yet 
collections are not altogether satisfactory. That could 
hardly be expected after the prolonged period of quietness 


in trade. The turnover was slow and therefore the collec- 
tions in some sections are slow. In others they are fairly 
prompt. Wholesale and jobbing trade has become some- 


what less active. Carloadings have decreased. But the total 
for May still shows a noticeable gain over previous years 
aside from grain shipments. To all appearance the reduc- 
tion in railroad rates has not increased the grain movement. 
One noticeable factor is that you no longer see soaring rates 
for call money. Latterly there has been practically a uni- 
form rate of 6%, with more conservative fluctuations in 
stocks. Prices for railroad shares and utilities have been 
the best maintained. The weather has been better for the 
grain crops and all cereals have dropped materially in 
price. Unfortunately the weather has not been altogether 
favorable for the cotton crop; far from it. It has been too 
cold and wet. Great rains and now reports of floods have 
been features of the news from the belt. 





Coarse yarn cotton cloths have been quiet, with some 
tendency toward lower prices. Sheetings have been quiet, 
but on the whole steady or even rather firmer. Trade in 
fine and fancy cotton cloths has been dull and prices are 
somewhat lower. Finished cotton goods have been shipped 
quite freely on old orders, but new business has been on 
only a moderate scale. Manchester trade has latterly been 
slow. Woolens and worsteds have remained quiet. Broad 
silks have not as a rule sold well, though printed silks for 
summer trade have met with quite a good demand, coinci- 
dent with the arrival of hot weather in various parts of the 
country. Raw silk has been in better demand and firm. 
The residential building industry is only fairly active, owing 
to the influence of recent advances in money rates. Last 
year this division of the building trade amounted to about 
62% of the whole. Steel has been in fair demand and 
generally steady, while pig iron has been quiet. The output 
is on a large scale. There has been less business in furni- 
ture and jewelry manufacturing lines. In some other direc- 
tions there has been a falling off in trade. The salient fea- 
ture of the week has been a better Summer business in 
seasonal goods. 

Wheat has declined 6 to 7c. and in Minneapolis on the 
30th at one time 5 to 8%c. Better crop prospects at home 
and abroad have caused big selling, partly on stop orders. 
At times export sales at the declines have been reported of 
2,000,000. to 3,000,000 bushels in a single day, largely Mani- 
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toba, but including domestic hard Winter. Canada has had 
rains of the greatest value to its crop. European crop news 
has been more cheerful. Corn declined 4% to 5c. with 
better weather and also because corn is always affected 
nowadays by a decline or rise in wheat. The cash demand 
has been fair or actually good. Oats dropped 2% to 7c., 
and rye 9 to 11c. in sympathy with the downward movement 
of prices for other grain. Provisions have also declined, 
though to only a moderate extent, and hogs have advanced. 

Cotton declined about a cent on spot cotten after May 
went out and half a cent on July, which went to a discount 
of 20 points under October. May had been 80 points over 
July. There was liquidation by Wall Street and the West 
coincident with lower stocks and grain. The other months 
made only slight net declines, for the weather was bad, 
especially in the Southwest. Cotton might not have declined 
at all but for the effect of sharp declines at times in stocks 
and grain. Cloudbursts and floods in the Southwest espe- 
cially in Texas and Oklahoma have hampered field work 
and replanting made for grassy fields and increased the 
infestation of the weevil. May was a wet month. Theo- 
retically at least a wet May is bad. The whole belt now 
wants dry warm weather, and wants it badly. Spinners’ 
takings increased and world’s visible supplies fell off rather 
sharply compared with last week and last year. Coffee 
advanced a trifle with offerings smaller as bears learned 
caution, seeing Europe and Brazil buying more or less. 
Raw sugar declined, but not so sharply as last week. 
Liquidation was very apparent at times, however, as the 
patience gave way of those who had bought in the expecta- 
tion of a speedy announcement of the exact increase in the 
duty. Action on it may perhaps be indefinitely deferred. 
Rubber declined only slightly as operations on the short 
side are more cautious. A rumor that the Goodyear Co. 
had cut the price of tires was officially denied. At the same 
time there is no aggressive speculative buying. London 
ends a little lower to-day and a moderate increase in the 
stock there is expected next week. 

The stock market on the 27th suddenly broke 2 to 17 
points. Industrials suffered most. Railroad shares stood 
up the best. About 250 shares in various groups touched 
new low levels. The total transactions were about 4,300,000 
shares. The break in the wheat market to the lowest level 
in about 15 years told on stocks. Money on call was 6%. 
There was a fear of a higher rate later in the week with the 
New York Federal Reserve Bank supposedly resentful of 
the action of the Washington bank authorities last week 
in halting the plan to raise the rediscount rate here to 6% with 
the Chicago Federal Reserve Bank apparently eager to raise 
the rate to the same level. To-day stocks declined in the 
morning with grain off sharply but they rallied later with 
money abundant at 6%. Railroad stocks and the utilities 
led the afternoon rally. London was inclined to be a bit 
depressed owing to the large gains in the Labor vote. The 
effect, however, was not marked as under the Ramsey 
MacDonald Premiership it was noticed that the labor pro- 
gram was nothing like as radical as had been feared. It is 
well enough to talk loudly on the stump, but actual possession 
of power if it comes to the Labor Party again will probably 
be accompanied by a salutary sense of responsibility to the 
people at large. 

New Bedford, Mass., wired rumors that the cotton mills 
there may soon adopt a 3-day week schedule in order to keep 
down an accumulation of stocks. At Manchester, N. H., 
the Amoskeag Manufacturing Co. will close down from Aug- 
ust 16th to September 3rd to permit the operatives to enjoy 
a two weeks’ vacation. In past years the mills have been 
closed for the last two weeks in August with the exception 
of two summers when the plant shut downin July. Spartan- 
burg, S. C., wired May 27th that the Woodruff Mills unit of 
the Brandon Corporation after being idle for eight weeks, due 
to the operatives strike, resumed full activities with 1,000 
employees returned to work. At Spartanburg, on May 29, 
threatened labor trouble at the Euoree Mills was averted, 
although a small number of weavers walked out on a strike 
at noon. They notified officials later that they would be 
back at work on the 30th. The mill officials did not know 
the exact number of employees leaving the mill nor why 
they struck. No demands were made by the workers. At 
Elizabethton, Tenn., on May 25, the striking employees of 
the American Bemberg and Glanzstoff rayon corporations 
voted at a largely attended meeting to go back to work on 
the company’s terms and the strike was officially declared 
off. Workers returned to their posts beginning Monday 


morning. The company’s terms otherwise were much more 
conciliatory than any heretofore offered. ‘There seemed to 
be a brief hitch later. Still later it was reported that 1,500 
strikers had signed for work at the Elizabethton Mills. 
Charlotte, N. C., wired that there were indications that the 
strike at Anderson Cotton Mills will be settled soon. At the 
Loray Mill, at Gastonia, where the labor trouble started, 
operations, it is said, are now back to normal. 

Chicago wired that Montgomery Ward & Co.’s May sales 
are expected to show a substantial increase over May 1928. 
sales of $15,871,390 which set a new high record for that 
month and were 15.4% ahead of May 1927. 

On the 27th the temperatures here were 58 to 77 degrees. 
It was still raining over much of the South and in parts of 
the West. In Boston it was 59 to 84, Chicago 70 to 80, 
Cincinnati 64 to 82, Cleveland 68 to 84, Denver 44 to 66, 
Detroit 58 to 86, Kansas City 66 to 78, Los Angeles 54 to 
68, Milwaukee 50 to 68, St. Paul 64 to 74, Montreal 58 to 
78, Omaha 66 to 78, Philadelphia 60 to 80, Portland, Me. 
50 to 74, San Francisco 56 to 68, Seattle 44 to 60, St. Louis. 
70 to 80 and Winnipeg 64 to 80. On the 28th it was 64 to 
83 degrees with humidity in the morning also up to 83. It 
was an oppressive day. In Boston it was 98 degrees, the 
hottest in 56 years. In Chicago, Milwaukee and Philadel- 
phia it was 86, in Cincinnati 78 and in St. Paul 90. On the 
29th the thermometer again reached 83 with much humidity. 
Here on May 30 it was a torrid City. Transportation was 
severely taxed in taking people out of town. The maximum 
temperature was 83 and the highest humidity 92. Boston’s. 
beat was up to 96 degrees, Chicago down to 74, Cincinnati 
90, Kansas City 80, Minneapolis 78, Montreal 92 and Cleve- 
land 86. Here to-day the temperature capped the climax 
with 90 degrees at 3 p. m. with many prostrations. But 
by 2 p. m. the humidity was down to 52 degrees. Boston 
had 96 yesterday, Cincinnati and St. Louis 90, Kansas City 
80, Seattle 64, St. Paul 78 and Philadelphia 84. 








Federal Reserve Board’s Summary of Business Con=- 
ditions in the United States—Industrial Activity 
at High Level—Further Increase in Employment. 

“Industrial activity continued at a high level in April and 
the volume of factory employment and payrolls increased 
further,’’ says the Federal Reserve Board in its monthly 
summary of business conditions in the United States, issued 


under date of May 26. Continuing the Board states: 

Loans and investments of member banks in ieading cities continued 
to decline between the middle of April and the middle of May, and were at 
that time at approximately the same level as a year ago. 


Production. 


Industrial activity increased in April to the highest level on record. 
The iron and steel and automobile industries continued exceptionally active 
during April. Activity in copper refining, lumber, cement, silk, and wool 
textiles, and the meat-packing industry increased, and production of cotton 
textiles showed a less than seasonal reduction. 

Factory employment and payrolls increased, contrary to the seasonal 
trend. Output of mines was also larger in April. Copper and anthracite 
coal production increased and the seasonal decline in output of bituminous. 
coal was smaller than usual. Petroleum production declined slightly. 

Preliminary reports for the first half of May indicate a continued high 
rate of operation in the iron and steel industry. Output of lumber and 
bituminous coal was somewhat larger during the first part of May than at 
the end of April. Building contracts awarded during the month of April 
increased sharply and for the first time in five months approximated the 
total for the corresponding month in the preceding year. The increase was 
not continued, however, in the first part of May when awards averaged 
20% below the same period in May, 1928. During April most classes of 
building showed seasonal increases over March, the largest being in con- 
tracts for residential building and public works and utilities. 


Distribuiion. 

Shipments of commodities by rail increased during April and were the 
largest for this month in any recent year. The increase from March re- 
flected larger loadings of miscellaneous freight, lumber, livestock, and ore. 
During the first half of May shipments of freight continued to increase. 
Sales at wholesale declined seasonally in April, except in the case of grocery 
and hardware firms. In comparison with April 1928, all lines of trade 
reporting to the Federal Reserve System showed increases. Department 
store sales were also smaller in April than in March, but continued above- 
the level of a year ago. 


Prices. 

Wholesale commodity prices averaged slightly lower in April than in 
March, according to the index of the United States Bureau of Labor Sta- 
u-tics, reflecting primarily declines in prices of farm products and their 
manufactures. Prices of mineral and forest products and their manufac- 
tures, on the average, showed little change. There were increases in the 
P ices of iron and steel, and sharp declines in copper, lead, and tin. Seasonal 
de lines occurred in prices of coal and coke, while gasoline prices advanced. 

Prices of farm products and their manufactures averaged lower in April 
than in March. Prices of grain, especially wheat, moved downward more 
sharply, and wool and cotton continued to decline. Livestock and meat 





prices continued the upward movement of the previous month, but at a 
slower rate; hides averaged slightly higher in price, and leather somewhat 
lower. Among imported raw materials, rubber, sugar, and coffee showed 
; marked price recessions. Early in May cattle, hides, and wheat prices 
| declined sharply and the price of rubber increased. 
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‘ Bank Credit. 

During the four weeks ending May 15 loans and investments of member 
banks in leading cities showed a decrease of nearly $200,000,000 largely in 
loans on securities, together with some further decline in investments. All 
other loans, chiefly for commercial and agricultural purposes, remained 
unchanged at a relatively high level. 

There was a further reduction in the average volume of Reserve Bank 
credit outstanding between the weeks endingApril 24 and May 22, owing 
largely to additions to the country’s monetary stock of gold. The decline 
was in discounts for member banks; holdings of acceptances and of United 

States securities showed practically no change. 

Open market rates for commercial paper remained unchanged as did rates 
on prime bankers’ acceptances, except for a temporary decline at the end of 
April and the first week in May. In the first three weeks in May rates on 
collateral loans averaged considerably higher than in April. 








Guaranty Trust Co. of New York Sees Occasion for 
Caution But No Major Depression in Sight. 


A very high level of activity continues in most branches 
of business, particularly in the chief manufacturing indus- 
tries, states the current issue of the “‘Guaranty Survey,” 
published on Monday by the Guaranty Trust Co. of New 
York. ‘‘There have been few, if any, indications of the 
anticipated seasonal recession,’’ the ‘“‘Survey’’ continues. 
“Although it is difficult to find any signs of inventory 
accumulation, price inflation, transportation difficulties, or 
other conditions that usually precede a sharp curtailment of 
activity, the exceptional duration of such extreme levels of 
industrial operation is not entirely reassuring. In some of 
the leading industries, observers definitely predict a reces- 


‘sion of more than seasonal magnitude within the next few 


months. It appears to be a matter of general agreement 
that commodity markets in general are in a fairly strong 
position, providing little basis for the fear of a genuine busi- 
ness depression. Nevertheless, any adverse developments in 
the commercial situation, even of a superficial sort, would 
be unfortunate at a time when the financial markets appear 
to be unusually susceptible to any influence that might tend 
to impair confidence.’’ The ‘‘Survey’’ goes on to say: 


No Major Depression in Prospect. 

“There is, however, no adequate ground for the view that a severe or 
prolonged contraction is about to set in. Fundamentally, the situation is 
net radically different from what it has been for some years. There is 
still no sign that the higher level of money rates has caused, or will cause, 
any serious embarrassment to business at large. As long as commercial 
transactions are undertaken with the prospect of a reasonable margin of 
profit, only the most exorbitant scale of short-term interest rates should 
exert any appreciable adverse influence. The chief significance of the rate 
level is found in the basic credit situation which it reflects. In the present 
instance, it indicates no real shertage of funds. There are ample credit 
reserves that can be drawn upon if they are needed for sound business 
expansion. 

Demand Continues Active. 

“The purely commercial situation also warrants the belief that no serious 
difficulty is to be expected. Except for the inventory accumulation that 
has probably occurred in some lines as a result of the great productive 
activity of the last few months, there is little reason to suppose that stocks 
of goods are excessive. On the contrary, it appears that active operations 
in most industries are being maintained in response to a persistent demand, 
which is ultimately traceable to the high level of purchasing power at the 
disposal of consumers. No general change, either in employment or in 
wage levels, has taken place; and it seems likely, therefore, that this widely 
diffused prosperity will continue to make its effects felt throughout the 
business structure. 

“The high level of manufacturing operations reported during the first 
quarter has been maintained almost without exception in recent weeks. 
In the iron and steel industry, trade leaders have frankly expressed sur- 
prise at the absence of the moderate curtailment that usually follows the 
wave of activity in the early months of the year. The slight decrease in 
the rate of ingot production last month, combined with the very small 
increase in unfilled orders, appeared to forecast a slackening of operations 
But week after week has passed without any substantial decline in the 
rate of output, and it is believed that orders already on hand will keep the 
industry well employed for some weeks longer. 


The Farm Problem. 

“Any permanent attempt at farm relief through Government action 
cannot be successful if it violates time-tested economic laws. True, arti- 
ficial methods of distribution can greatly relieve the pressure brought to 
bear on farmers during this period of readjustment of farming to machinery 
and large-scale production; but there it must stop. The farmers’ interests 
can best be served by Governmental agencies established to perform cer- 
tain definite functions. The credit needs of the farmer are adequately 
taken care of through the operation of the Federal Reserve banks, the 
Federal Land banks, and the Intermediate Credit system. An advisory 
board, by whatever name it might be called, can go far in developing co- 
operative associations among the farmers, in making available scientific 
information, and in creating instrumentalities through which legitimate 
foreign markets for agricultural products may be developed. It is incon- 
ceivable that agriculture can enjoy the same degree of prosperity that is 
manifested in other American industries, until its surplus can be exported 
at a profit; for domestic consumption can be increased but little, if at all. 
If ethical considerations and international relations could be ignored, 
dumping surplus production on foreign markets might be an advisable 
measure as a temporary expedient; but the evils of long-term dumping 
have been too deeply impressed on some branches of American industry 
to be considered seriously. 

“That agriculture is suffering from the aftermath of the war and the 
difficulties that always accompany readjustments of an industry to radical 
changes brought about by the demands of modern economic improvements 
is no reflection on the initiative and acumen of the farmer. There is a 
general confidence that whatever relief is afforded agriculture by the 
Government will find the ready response of independent initiative and co- 
operation from tae farmer, so that eventually the agricultural and the 
industrial worker will more equally enjoy the fruits of prosperity.’’ 





Wholesale Trade in New York Federal Reserve District 
Continued in Substantial Volume—Some Seasonal 
Declines in April as Compared with March. 

Surveying wholesale trade in the District the Federal 
Reserve Bank of New York in its June 1 ‘““Monthly Review” 
states that “‘although there were seasonal declines in several 
lines from March to April, wholesale trade in this District 
in general continued in substantial volume and was con- 
siderably larger than in April 1928. One more selling day 
in April this year than last was a factor in the increase,” 
says the bank, “‘but after adjustment to a comparable basis 
there were substantial increases over a year ago in sales of 
men’s clothing, cotton goods, shoes, hardware, paper and 
general stationery, and diamonds. Mill sales of silk goods 
showed an unusually large increase, and sales of machine 
tool manufacturers continued much larger than a year ago.” 
The Bank, in reporting further says: 


Stocks of merchandise held by dealers at the end of April showed no 
consistent change compared with a year ago: considerable decreases were 
reported in stocks of groceries, shoes, hardware, and jewelry and diamonds, 
and increases of varying amount in stocks of cotton goods, silk goods, and 
drugs. 





























P.C.of Accounts 
Perceniage Change | Percentage Change Outstanding 
April 1929 Aprti 1929 March 31 
Compared with Compared wtth Collect 
Commodity . March 1929. April 1928. in Apru. 
Stock Stock 
Net End of Net End of 

Sales. | Month. | Sales. | Month.| 1928. 1929. 

LO ee rere +4.5 +5.8 +3.9 | —10.7 73.9 77.2 

Men's clcthing.........- —36.9 ---- | +148 onal 33.8 36.7 
Cotton goods bi +0.1 | +10.4 +1.0 anak manne 

Silk goods*..... d J *—3.2 |*+31.2 | *+6.7 45.1 46.3 

Shoes..... . +3.5 | +11.3 | —14.1 44.7 45.2 

. _——ae : +3.3 —1.8 | +26.9 53.4 49.3 

Hardware. .----_-- A +1.0 +7.2 —9.2 45.4 47.6 
Machine tools**_ mihinte +44.0 miteah ie a nebie 

ESS OS: jpciina +9.0 esses 67.0 74.1 

PE tied canhsnnodbndwe y osha 1 haw inka 65.4 68.4 

POI S itcs w ckmnewi : { +9.6 | +28.9 — { 26.9 { 27.3 

Jewelry ......-- —4,.2 
Weighted average. -...-.- —9.4 osse ' IRS daniel 51.8 53.8 














*Quantity not value. Reported by Silk Association of America. 
**Reported by the National Machine Tool Builders’ Association. 








Chain Store Trade in New York Federal Reserve District 
Shows Falling Off in Shoe and Candy Lines in 
April as Compared with Same Month Year Ago. 


Regarding the chain store trade in this district, the Fed- 
eral Reserve Bank of New York in its June 1 ““Monthly Re- 
view of Credit and Business Conditions” says: 


Leading chain store systems reported a 6% increase over a year ago, 
one of the smallest increases in a number of months, probably due chiefly 
to the early Easter this year. The largest decrease in sales was reported 
by candy chains, due to the fact that the heavy sales of candy for Easter 
occurred in March this year. Shoe chains; which had shown an increase in 
total sales in each month since April 1928, also reported a decrease in April 
this year. Increases continued to be reported, however, by grocery, ten- 
cent, drug, tobacco and variety chains. 

A substantial increase was reported in sales per store by the chain grocery 
organizations, but there were large decreases in candy and shoe chains and 
smaller decreases in all other lines. 























Percentage Change April 1929 Compared wtth 
April 1928. 
Type of Store. 
wate Number of Total Sales per 
Stores. Sales. Store. 
CED . cu nccoennnhasehensade +1.2 +12.7 +11.4 
Ten-cent scephnstbaccabbenbeste +9.9 +2.7 —6.6 
Drug - ------------------------- +15.0 +14.2 —8.7 
"SERROOS . < ood ycavesduedvecdans +5.8 +2.7 —3.0 
COE Cc cncoccennndachineneemmnt +6.6 —6.9 —12.6 
WE oo ccccccconsqcoceusaeson +18.8 +12.8 —5.0 
COE icc wewncsvasbutacassneoe +11.7 —21.7 —30.0 
Tete 2 occ ccnccpsctwtiosnesene +6.2 +6.4 +0.3 











April Sales of Department Stores in New York Federal 
Reserve District Below March, But Above Those of 
April Last Year. 


The New York Federal Reserve Bank, in indicating the 
course of department store trade states that ‘following the 
substantial increase reported in March, the average daily 
sales of leading department stores in this District in April 
showed practically no change from a year ago, although, 
due to one more selling day than in April 1928, total sales 
for the month were about 4% larger. ‘‘The decline from 
the March volume apparently was due partly to the fact 
that Easter business was done in March this year, and 
partly to unfavorable weather conditions in April,” it is 
noted by the Bank, which continues: 


The New York City and Newark stores reported moderately large in- 
creases in their total sales, but the majority of the remaining localities 
showed decrease. Following increases from a year ago in each month since 
August, the sales of the apparel stores showed a slight decline in April, 

The percentage of outstanding charge accounts collected during the 
month was slightly lower than a year previous for the first time since August. 
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Perventage Change Per Cent of Accounts 
Aprti 1929 Outstanding 
Compared wtth March 31 
Locality. Aprtl 1928 tn April 
Stock 
Na Hand End 1928. 1929. 
Sales. of Month 
+58 +1.1 52.8 50.7 
—1.5 —2.2 61.3 52.1 
+1.1 +3.6 41.6 43.1 
+0.1 +7.5 34.2 37.3 
+56 +6.1 45.7 46.2 
—13 +5.0 anne anne 
—5.3 —5.6 32.2 35.7 
—114.1 sanns bbee éboe 
Central New York State..-.----- —11.7 wane sone Sodas 
Southern New York State. ----.-- —3.7 osen ows jnwt 
Hudson River Valley District... . +3.9 onpe wen pont 
COORRE TIMIN «2s occsrccscccee —4.6 Be omae laakahen 
Westchester District.........-... —13.5 cose oose oose 
All department stores.-.-.....-.- +4.3 +1.4 48.8 4.81 
Apparel stores...........---- —0.9 —5.4 48.3 55.2 








Musical instruments, furniture and home furnishings were prominent 
among the departments which showed the principal increases in April. 








Comparisons of sales and stocks in major departments with those of a 
year ago are given in the following table. 
Nat Sales Stock on Hand 
Percentage Change | Percentage Change 
April 1929 April 30 1929 
Compared with Compared wtth 
April 1928. April 30 1928. 
Musical instruments and radio........-- +319.4 +8.3 
NS bbs bvednadsasbnnadbascetonwan +23.1 +2.0 
Cc ksnnradandaebsbsbomndoene +16.9 —3.8 
pS —=Ee ee +14.9 +5.9 
Linens and handkerchiefs.............- +11.4 +6.2 
Toilet articles and drugs...-..........- +8.2 —4.4 
Women’s and misses’ ready-to-wear _..-.-. +4.1 +5.5 
Silverware and jewelry_............-..-- +3.8 —8.6 
Toys and sporting goods..........-..--- +1.9 +6.9 
Books and stationery ..........-....-.- +1.8 +44 
Women’s ready-to-wear accessories.....-. +1.2 —1.6 
Dindcibeviborassnapuatsabbventeoneh +0.3 +8.3 
Dt thts os ewadhwndnteebomanwedl —2.1 —7.0 
+ on ntdencneiponwniuws —5.0 —1.9 
DD TEs vcsttasucanbiunanddinn —65.2 —8.8 
Luggage and other leather goods. .._.... —5.5 +3.6 
DEO ONE WERE. dc cccotdeunnsene —18.0 +1.7 
I ia cin inet dove oth arm eeecdieaneb es acne —18.2 —14.3 
ss b0 0 05s thane bambi —2.5 —4.4 

















British Commodity Prices—The ‘“Statist’s’’ Index 
Numbers. 


A fall of 3.3% in the general level of sterling wholesale 
prices (as measured by index number of the London ‘‘Statist’’) 
took place last month. This reduction brings the index 
number 7.2% below what it was a year ago and narrows 
to 43.5% the increase in wholesale prices that has taken 
place since the outbreak of the war. The “Statist’’ goes 
on to say: 


The fall in prices that took place last month was well distributed over 
all groups of sterling prices with the single exception of the animal foods 
group. This fact is indicative of a definite trend in prices which has its 
explanation in more general factors than those appertaining to the statistical 
Position of each commodity concerned. This explanation is probably to 
be found in the rising level of money rates that has been particularly in 
evidence since the beginning of the year. This movement is one which has 
involved most gold standard countries in its scope, and it should be noted 
that, as far as European countries are concerned, it has been called into 
being purely as a defensive measure. Higher money rates have been im- 
posed not to check an incipient inflation of credit and prices, but to defend 
gold reserves against the attraction of high rates in the United States. 
Given these conditions, there can be little wonder that the imposition of 
these higher rates should be exerting a definitely deflationary effect which 
is finding expression in a downward level of commodity prices. 'The work- 
ing of the monetary factor can on occasions be traced directly, i.e., as 
affecting the market supply of commodities rather than in its more usual 
indirect effect of curtailing the volume of available purchasing power. 
For example, in the case of the substantial falls in the price of wheat and 
maize that took place last month, there is reason to believe that the high 
cost of financing the large unconsumed stocks available after last season's 
exceptionally abundant harvests, played some part—in that the high cost 
of credit has led the big pools to throw stocks on the market (to the sacrifice 
of price) in preference to carrying them in the hope of obtaining better prices 
later in the year. In addition to these monetary influences, the normal 
seasonal factor played its part last month in exerting a downward pressure 
on prices. The fairly substantial fall in the price of potatoes is a good 
example of this type of influence. ‘The end-of-April index number is 116.5 
(average prices in 1867-77100), and is lower than any monthly figure 
recorded since November 1915. 

Further details regarding changes in various groups of sterling wholesale 
prices over the past month, the past year, and since the outbreak of the war 
are given in the following table: 




















(+) or (—) % 

Apr. Mar. Apr. June April 1929 on 
30 31 30 30 Mar. Apr. June 
1929. 1929. 1928. 1914. 1929. 1928. 1914. 
Vegetable food... 97.2 101.8 118.5 66.5 —4.5 —18.0 +46.2 
Animal food - - --- 149.2 144.6 151.2 97.5 +3.2 —1.3 +53.0 
Sugar, coffee & tea 74.5 75.2 80.7 51.8 —0.9 —7.7 +43.8 
Foodstuffs -...111.6 112.0 122.6 74.8 —0.4 —8s.9 +49.2 
Minerals - .....-- 125.7 133.9 124.5 96.7 —6.1 +0.9 +30.0 
PEpenacacces 123.8 130.9 139.6 80.6 —5.4 —11.3 +53.6 
Sundries. ......- 113.7 118.9 121.2 82.5 —4.4 —6.2 +37.8 
Materials - ...- 120.0 126.6 127.8 85.7 —5.2 —6.1 +40.0 
TI auoseeen 116.5 120.5 125.6 81.2 —3.3 —7.2 +43.5 


It will be seen that the downward movement over the month has affected 
all groups with the exception of animal foods, in which high prices for beef, 
bacon and pork dominate the change in the sectional index number. The 
substantial fall in minerals is due principally to lower prices for copper 
and tin. In the textile group all commodities are lower on the month, the 
most important falls being registered by cotton, flax and jute. In the 
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sundry materials group the fall in the sectional index number is in the 
main due to lower prices for hides, olive oil and timber. 














Monthly Index of Real Estate Activity—April Figure 
at 85.7 Compares with 82.3 for March. 

April real estate activity is indicated by the figure 85.7, 
according to the statistics compiled by the National Associa- 
tion of Real Estate Boards from the number of deeds recorded 
in 64 cities from which the association draws its data, using 
1926 as a base year upon which to compare activity from 
month to month. The figure for March was 82.3. In 


making public the April figure, the association says: 

This is the eighth index figure to be computed by the association in the 
new series. Formerly the association compiled index figures based not 
on deeds alone, but on all transfers and conveyances in the cities reporting. 
For that reason the former series is not comparable with the present one. 

The revised monthly index from January 1924 to date is as follows: 
































1924 1925 1926.* | 1927. 1928. 1929. 

ND as ns ntenacomintie 97.9 97.7 100.0 91.3 89.6 87.2 
94.6 95.7 100.0 90. 92.7 86.8 

88.6 98.0 100.0 91.7 85.2 85.7 

99.8 102.4 100.0 90.6 82.6 ase 

100.9 107.9 100.0 91.2 90.2 aie 

88.2 97.4 100.0 87.8 84.2 nen 

94.4 106.8 100.0 94.1 84.3 iad 

96.3 107.0 100.0 96.1 91.3 ose 

96.0 109.0 100.0 91.2 83.8 eee 

103.0 112.6 100.0 94.7 95.0 ointy 

92.5 105.7 100.0 96.9 89.9 ninnte 

99.9 109.6 100.0 95.7 85.6 inn 

* (Activity for each month of 1926 is taken as the normal of activity for that month. 








“Annalist’s’” Weekly Index of Wholesale Commodity 
Prices. 

The ‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices is 142.7, a drop of 0.6 points from last week (143.3) 
and a drop of 7.3 from last year at this time (150.0). In 
reporting this the ‘‘Annalist’’ says: 

With the exception of fuels, all groups shared in the declines, farm 
products leading with a decline of 2.2 points from (137.9 to 135.7), thus 
reaching the lowest point since July 51927. Since May 26 1925, four years 
ago, wholesale commodity prices have persistently declined, the total drop 
as shown by the ‘‘Annalist’’ Index being from 155.7 to 142.7, or 13 points. 
With the exception of metals and chemicals, all of the groups have shared 
in the decline. At least in the farm products groups and possibly in the 
fuel and other groups, overproduction was in the main the factor responsible 
for the deline. In face of these figures it is not wholly easy to reconcile 
with the facts the statement of the Committee on Recent Economic Changes 
that ‘‘in the marked balance of consumption and production—the control 
of the economic mechanism is increasingly evident.”’ 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913==100.) 
May 28 1929|May 21 1929|May 29 1928 
Re ER Here ae 135.7 137.9 154.1 
Food products 144.4 144.6 153.0 
Textile products. 148.5 148.9 154.2 
PE cbcetcsusave 163.4 161.1 159.0 
een 128.2 128.3 121.1 
Bultlding materials. 153.1 153.6 154.5 
Chemicals ........ 135.2 135.2 135.2 
Miscellaneous 130.5 131.5 116.1 
All commodities 142.7 143.3 150.0 




















May 1929. April 1929. May 1928. 

NE IO, 5. 5 ae eeidaen neal 137.7 142.7 158.4 
ere 144.3 141.1 154.0 
re aes ae 149.4 151.9 154.8 

Resa RSS RY Se se aon ad ee 161.8 161.9 158.3 
Ps ct anchonaandbbsgasandmaie 128.3 130.3 120.6 
TOUTIEIES MISSONIOIR.. 6. 6.0 occ cnsusewe 153.6 154.3 154.8 
RT sco cacy Len 0 mele tacenaa embed 135.2 135.2 135.2 
RRSP Oe 128.8 121.4 115.8 
ME GRERIIIOIIE, 6. 5c. oct ow ow wan din 143.1 145.3 151.5 











Loading of Railroad Revenue Freight Still Running in 
Excess of 1,000,000 Cars a Week. 

Loading of revenue freight for the week ended May 18 
totaled 1,046,179 cars, the Car Service Division of the 
American Railway Association announced on May 28. 
Compared with the corresponding week last year, this was 
an increase of 42,891 cars and it was an increase of 18,681 
ears above the corresponding week in 1927. The details are 
as subjoined: 

Miscellaneous freight loading for the week totaled 407,081 cars, an 
increase of 12,602 cars above the corresponding week last year and 14,184 
cars over the same week in 1927. 

Coal loading totaled 159,072 cars, an increase of 5,766 cars over the 
same week in 1928 but 2,237 cars under the same period two years ago. 

Live stock loading amounted to 25,853 cars, an increase of 622 cars 
above the same week in 1928 but 2,532 cars below the same week in 1927. 
In the western districts alone, live stock loading totaled 20,581 cars, an 
increase of 1,038 cars above the same week in 1928. 

Grain and grain products loading amounted to 37,525 cars, a decrease 
of 839 cars under the same week in 1928 and 883 cars below the same week 
in 1927. In the western districts alone, grain and grain products loading 
totaled 23,323 cars, a decrease of 1,256 cars below the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 262,178 
cars, an increase of 729 cars above the same week in 1928 and 492 cars 
over the same week in 1927. 

Forest products loading amounted to 69,837 cars, 1,522 cars above the 
same week in 1928 but 2,522 cars under the same week in 1927. 

Ore loading amounted to 72,213 cars, 20,209 cars above the same week 
in 1928 and 10,303 cars over the same week two years ago. 

Coke loading totaled 12,420 cars, 2,280 cars above the same week last 
year and 1,876 cars over the corresponding week two years ago. 
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All districts except the Southern reported increases in the total loading 
of all commodities compared with the same week in 1928, while all, except 
the Pocahontas and Southern districts, reported increases compared with 
the same week in 1927. 

—— of revenue freight in 1929 compared with the two previous years 
ows: 


1929. 1928. 1927. 
Four weeks in January____......___. 3,570,978 3,448,895 3,756,660 
Four weeks in February__._._...____ 3,767,758 3,590,742 3,801,918 
Five weeks in March_____.___-____- 4,807,944 4,752,559 4,982,547 
Four weeks in April._.__......_._._- 3,983,978 3.740,307 3,875,589 
Week ended May 4. .__......_...._- 1,050,192 978,053 1,024,761 
Week ended May 11____-_._..__..__- 1,047,922 1,002,411 1,029,424 
Week ended May 18____._.__.______. 1,046,179 1,003,288 1,027,498 


18,516,255 19,498,397 











Business Conditions in Philadelphia Federal Reserve 
District—Activity at Fairly High Level—Seasonal 
Recessions Less Pronounced than Usual. 


With reference to conditions in its District, the Federal 
Reserve Bank of Philadelphia in its June 1 “Business Review” 
Says: 


Business activity in the Philadelphia Federal Reserve District is being main- 
tained at a fairly high level and seasonal recessions appear to be somewhat 
less pronounced than was the case in other recent years. Industrial 
output as well as the distribution of goods compares more than favorably 
with a year ago. 

Productive activity is well sustained and in April reached a somewhat 
higher level than is usual for that month. The demand for workers by 
employers during April increased considerably and was almost 21% larger 
than in April 1928. Contrary to the usual seasonal tendency, factory 
employment and payrolls in this section showed gains during the month 
and were substantially larger than was the case at the same time last 
year, indicating expansion in plant activity. 

The output of hosiery, iron and steel castings, cement, and anthracite 
coal increased in April while production of shoes, pig iron, bituminous coal, 
and electric power decreased. Consumption of textile fibres showed 
appreciable gains during the month. 

The demand for manufactured goods in the main is fairly active and 
compares rather favorably with that of a year ago. Orders on the books 
of reporting firms, however, declined somewhat in the month but were 
slightly larger than those at the same time last year. Inventories carried 
by manufacturers are moderately light, although some reports show slight 
accumulation. In comparison with a month and a year ago, stocks 
generally are smaller. 

The market for building materials shows some strength, but sales in 
general are somewhat smaller than they were a year ago. The value of 
buildings contracts awarded in April was larger than in the same month 
last year; it also rose very sharply in contrast with March, owing prin- 
cipally to a few large projects. Building permits declined from the volume 
in the previous month and year. Contract awards in the first three weeks 
of May averaged less than a month or a year ago. 

The coal situation continues mixed. The demand for both anthracite 
and bituminous coal has slackened considerably since the middle of last 
month. Nevertheless, production in the latest four weeks has increased 
noticeably. Compared with a year ago, the output of bituminous coal 
also was larger, while that of anthracite was much smaller. 

Distribution of commodities continues fairly active. Railroad shipments 
in this section in the latest four weeks increased materially, and the volume 
also was greater in April than in March. In contrast with a year ago, 
freight car loadings have continued larger. 

Wholesale and jobbing trade is fair. Sales in April showed gains over 
March and were considerably larger than in April 1928. Wholesale prices 
generally have declined somewhat since the middle of last month. Business 
at retail is fairly active for this time, although reports showing gains are 
outnumbered by those showing losses. Sales in April declined noticeably 
and were smaller than a yearago. The total for March and April, however, 
was larger than in the corresponding period last year; such comparison 
is desirable because of variation in the date of Easter. 

Automobile sales in this section showed large gains from March to April 
and ‘exceeded substantially those of a year ago. Sales of ordinary life 
insurance, on the other hand, declined, as is usual for that month, but 
were larger than in April 1928. 

Check payments in this district in the latest three weeks were slightly 
smaller than in the preceding three weeks but were nearly 4% larger than 
a year ago. Check payments in April, however, increased instead of 
declining as usual, and were almost 15% larger than in the same month 
last year. 

In the past month the total loans and investments of reporting member 
banks in this district have declined materially, despite an increase in com- 
mercialloans. The decrease was particularly marked in loans on securities, 
although there also was a reduction in investment holdings. Gains in the 
settlements were large and the borrowings of member banks were sub- 
stantially reduced. The reserve position of the Federal Reserve Bank 
was much improved by the incoming flow of funds which added to reserve 
cash. 








Advance Report on Wholesale and Retail Trade in 
Philadelphia Federal Reserve District During April. 
The following report on wholesale and retail trade during 

April in the Philadelphia Federal Reserve District is made 

available by the Federal Reserve Bank of Philadelphia. 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF 





























APRIL 1929. 
Net Sales During Month. Stocks at End of Mo. 
Indez Numbers Compared; Compared| Compared| Compared 
(P. Ct. of 1923-1925) with with with wth 
Monthly Average | Previous Same Previous Same 
Month Month Month. Month 
Mar.1929,Apr. 1929 Last Year. Last Year. 
Boots and shoes...| *109.3 78.6 —238.1%| —13.6%]| --.--- | ~.....- 
pS rete *110.9 111.8 6.8 OE = cascace fT eeacae 
Dry goods......-.-. *56.1 61.5 —8.2 +4.6 —1.4%| —27.0% 
Electrical supplies- - 67.0 72.5 +8.2 APE: De nce -obienn 
Groceries. .....-.-- *91.7 92.4 +0.8 +7.5 +0.8 +44 
Hardware......-..- *87.9 97.6 +11.0 +8.8 +1.8 —7.0 
FONE cc sdiccicon 83.2 71.6 —13.9 +32.5 —3.2 +17.7 
pO *95.9 99.9 +4.2 +8.7 —1.7 —5.7 









































Accounts Out: 
at End of Month. During Month. 
Compared, Compared) to | Compared| Compared 
wth Net Sales with with 
Previous Same During | Previous Same 
Month Month Month Month Month 
Last Year Last Year 
Boots and shoes............. —3.7% %| 427.8%] +10.3%| —7.8% 
TEs an ndiiccsosausiiniae —4.8 —11.3 132.3%] +2. +7.0 
dita: siseh a cceke commioaiel —3.3 d 314.0 +3.9 +5.9 
Electrical supplies. .......... +2.5 +2.5 Dia | ptathe. P wanone 
CE ctcssnadcsntssenna —0. —1.7 126.9 —3.3 +6.9 
NDS 6 ccindidcdcenie tae +65.1 —1.4 185.7 +15.2 +18 
PED hh bédendcccnciicnmaed —0.9 +9.0 484.9 —4.6 +18.0 
hiekt¢bnpbtedinpuwtinell +0.9 +1.1 131.1 +13.8 +14.7 
* Revised 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 
ERAL RESERVE DISTRICT FOR THE MONTH OF APRIL 1929. 


















































Index Numbers Net Sales. 
of Sales at 
(% of 1923-25 Jan. 1 to End of Month 
Monthly Apr. 1929| Apr. 30 Compared with 
Average). Compared| Compared 
wtth with 
April Same 
Mar. | April 1928. Period a | Month Year 
1929. | 1929. Year Ago.| Age. Ago. 
All reporting stores... .- 102.6 92.9 —1.7 +0.4 +0.5 +9.5 
Department stores... -.- 93.3 86.3 —0.9 —0.1 +0.4 —10.7 
In Philadelphia - - ---- bine PLEA —0.6 —0.7 —0.8 —13.6 
Outside Philadelphia.} _... abi —1.7 +1.2 +2.8 —4.6 
Apparel stores. .....-.- *160.2 | 129.5 UE Specie fated a eee 
Men’s apparel stores. _/|*121.5 87.8 | —14.8 —0.0 +6.7 +1.9 
In Philadelphia....} -... ies —3.4 +7.2 +10.5 +11.5 
OutsidePhiladelphia|  _..- ---- | —24.1 —6.0 +3.9 —4.4 
Women'sapparelstores|*176.8 | 147.4 —0.3 +7.5 +0.7 +9.8 
In Philadelphia....|  ... panel +1.7 +8.9 +2.2 +10.9 
Outside Philadelp nance ---- | —14.7 —2.9 —6.5 +4.7 
Shoe stores..........-. *156.8 | 117.4 | —12.5 +0.8 —0.1 —11.3 
it stores.........- 90.7 85.2 —6.1 —5.7 —4.9 —17.2 
Stores in: 
Philadelphia. ....... 106.3 94.5 —0.9 +0.3 —0.4 —11.7 
Allentown, Bethlehem 
and _ eee 115.1 | 105.1 —2.2 —0.4 —1.8 —8.9 
BEER, on dpanccocce 125.8 86.2 +0.6 +7.3 +2.9 —3.3 
Harrisburg. .....-.-.-. 100.9 76.9 —5.6 +3.5 +3.0 +6.2 
Johnstown........-- 72.6 66.4 —5.2 —2.4 +1.2 —9.3 
Lancaster.........-- 134.0 | 105.2 —1.2 —1.8 +1.3 +0.2 
Paks doenscenn 92.7 98.6 —1.4 —0.2 —0.9 —11.0 
Scranton.........-- 100.6 82.9 | —12.0 —1.9 +7.5 —6.2 
SE winonewenes 94.1 85.2 —8.8 +0.4 +7.0 —10.1 
Wilkes-Barre. ......-. 94.1 86.6 —1.4 —3.4 —1.0 +0.5 
Wiiliamsport.......- Include/d in ‘‘a|ll others” 
Wilmington .....-...- 128.8 | 100.2 —6.9 +1.8 —O.4 —5.5 
ae Include/d in “‘a/ll others’’ 
All other cities .....-. cums ane +2.2 +4.7 +6.1 —6.0 
Accounts | Collections 
Stocks Turnover During 
Fe. 1 to Feb. 28. | at End of Month 
Mo. Com- | Compared 
pared with wtth 
1929. 1928. Year Ago.| Year Age. 
All reporting stores..............--- 1.19 1.05 dase ceed 
Department stores-......----------- 1.15 1.01 wigan con 
Te PaGadsinkis...... -cccccesescns 1.29 1.08 deme Lanes 
Outside Philadelphia.-.......------ 0.94 0.89 +9.0 +14.0 
ADDOTEL GEOTO. . . owen cccccccccccccse pa ar pane payee 
Men’s apparel stores. ........----- 0.93 0.92 aoe see an ym 
In Philadelphia--.....-..-- 1.10 1.11 Powe ail 
Outside Philadelphia. ----- 0.80 0.80 +3.4 +12.7 
Women's apparel stores 2.04 1.99 pepe tori ead 
2.19 2.12 BENS ae 
1.31 1.39 +10.@ +10.2 
0.87 0.81 +5.2 8.0 
0.96 0.89 +8.0 +13.1 
1.37 1.16 jitaa Sabdeie 
0.86 0.80 —2.9 +15.1 
0.93 0.82 +6.9 + 16.0 
0.80 0.82 +5.4 +13.1 
eran aan +4.4 +11.1 
0.94 0.95 Binsin sities 
0.99 0.89 +144 +11,1 
1.01 0.97 +9.5 +11.9 
1.07 0.93 +12.5 +5.6 
0.80 0.83 —0.6 +6.7 
Included |in ‘‘all otjhers’’ 
Ps 0.91 0.87 +11.7 + 20.3 
Included jin ‘‘all ot hers’’ 
0.91 0.81 | +146 + 28.1 

















* Revised. 








Union Trust Co. of Cleveland Finds Business Free 
from Unhealthy Symptoms. 


Business is free from many of the unhealthy symptoms 
usually rising from highly prosperous conditions, says The 
Union Trust Co., Cleveland. The bank has no apprehension 
of a period of inflation. “Mounting production totals, the 
persistent high tide of stock market speculation, the failure 
of brokers’ loans to make a substantial decline, and the cur- 
rent course of interest rates, has given rise to expression of 
the opinion that we may be entering upon a period of gen- 
eral business inflation such as that which terminated in 
1921,” says the bank in its business magazine, “Trade 
Winds.” It adds: 

“If a parallel is drawn, however, between 1920 and the present, we find 
actually very few similarities. There is, it is true, some resemblance as 
far as money rates and credit are concerned, and there is some resemblance 


also with regard to rising production schedules. But in other respects we 
see fundamental differences. 

“Instead of swollen inventories, which existed in 1920, we have to-day 
low inventories and the well established practice of hand-to-meuth buying ; 
instead of freight traffic congestion and confusion, we have efficiency im 
the handling of freight and speed in the distribution of goods such as we 
have never had before. Instead of advancing prices of basic commodities, 
we have, on the whole, declining prices. 


“Generally, business continues to enjoy steady prosperity. While pro- 


duction is extremely large and the credit situation still presents complex 
problems for solution, we need have little apprehension of a period of 
Business is fundamentally operating upen a sound 


business inflation. 
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basis, and although some recession may be expected during the Summer, 
1929 bids fair to be a year of generally good business and substantial 


profits.” 








Merchandising Conditions in Chicago Federal Reserve 
District—Gains in Wholesale Trade by Half Report- 
ing Lines—Department Store Trade in April Below 
March. 

The Chicago Federal Reserve Bank states that half the 
reporting lines of wholesale trade in its district showed 
sales increases in April over March, and all six groups had 
larger sales than for last April, the gains being greatest in 


the hardware, dry goods, and electrical supply lines. 


to wholesale trade the bank adds: 

Every hardware and dry goods firm reported increases over a year ago, 
as did the majority of firms in the other lines. Sales for the first four 
menths of this year likewise have been larger than for the same period of 
1928 in all reporting groups, totaling more by 0.1% in groceries, 7.9% in 
hardware, 16.8% in dry goods, 3.8% in drugs, 1.9% in shoes, and 18.1% 
in electrical supplies. 

Collections have $mproved and show increases over a year ago in all 
lines except groceries. Price levels in general are firm. 


WHOLESALE TRADE DURING THE MONTH OF APRIL1929. 


As 



































Nat Sales During Month Stocks at End of Month 

Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Month 
Month. Last Year Month. Last Year. 
Ce 32)+ 3.3 eet 3.9 (22)— 6.4 (21)— 1.4 
eee 15)+ 9.9 15) +24.1 (10)+ 1.4 (10)— 1.4 
Dl GREE. wc csvackston He 3.6 (10) + 24.5 (8)— 0.2 (8)— 4.7 
ee zkeceuboun (13)— 4.7 | (13)+ 56 | (11I)+ 0.2 | (D+ 2.3 
Gi icriiinddsownbsdu 8)>—26.1 (8)+ 8.4 6)+ 6.6 (6)+ 2.0 
Electrical supplies... --.-- (37) + 2.4 (38) + 29.2 (31) + 0.9 (32) + 13.9 
Accounts Outstanding End of Month. Cotlecttons Durtng Month. 

Per Cent Change from 

Per Cent Change from Ratto to 
Net Sales 

Preceding Same Month During Preceding Same Month 

Month. Last Year. Month. Menth. | Last Year. 

Groceries . . 9) 8 (29)— 78 (29) 103.0 (24)+ 0.4 (24)— 7.4 
Hardware .| (15)+ 7.1 f d+ 9.1 (15) 184.6 (12) + 25.8 (12) + 14.7 
Dry goods} (10) + 43 10)+ 4.0 (10) 302.4 (9)+ 4.4 (9) +10.4 
[rugs ..--.- ()b— 0.9 (12)+ 2.9 (12) 141.3 (3)+ 7.8 (8) + 7.2 
he daeibies — 3.4 iT 5.8 (7) 298.6 (6) +38.0 (6)+ 8.4 

Mlec. supp.! (35)+ 5.5 (35) + 32.1 (36) 123.6 (26)+ 2.7 (24) + 27.2 











Figures in parentheses indicate number of firms included. 

in its Monthiy Business Conditions Report, issued June 1, 
the Chicago Reserve Bank has the following to say regard- 
ing retail trade in its district: 


Department Store Trade. 


Tetal April sales by 108 department stores reporting to this Bank, 
though falling 4.8% below the March volume, showed a gain of 1.7% over 
April last year, while sales fer the first four months of 1929 have totaled 
4.3% in excess of the corresponding period of 1928. In the comparison 
with March, stores in Milwaukee and Detroit had larger sales, and those 
in Chicago, Indianapolis, and smaller cities recorded a decline; only 
Ohicage of the larger cities showed a decrease in aggregate sales from last 
April. Stocks continue to gain slightly, increasing 0.7% over March 30, 
and 1.3% over April 36 1928. Turnover for April averaged .31 and for the 
four months of this year 1.23. 

Collections during April totaled 1.0% heavier than a month previous and 
15.5% more than in April a year ago. Accounts receivable the end of the 
month gained 1.8 and 10.4% in the respective monthly and year-to-year 
comparisons. April collections totaled 39.8% of accounts receivable the 
end of March, whith compares with 39.9% for the same period of 1928. 


Chain Store Trade, 


The number of stores operated by 22 chains gained 0.7% in April over 
the preceding month, increasing from 2,569 to 2,586, but total sales fell off 
6.6% and average sales per store declined 7.2%. As compared with April 
1928, the number of stores gained 15.8%, total sales 12.2%, while average 
sales were less by 3.1%. The cigar, musical instrument, and furniture 
groups showed increases in the month-to-month comparison, with groceries, 
five-and-ten cent stores, drugs, shoes, and men’s and women’s clething 
recording declines; as compared with a year ago, aggregate sales of all 
but musical instrament and men’s clothing chains were larger. 


Other Retail Trade, 


sales of shoes during April by 24 dealers and 25 department 
stores fell 19.19% below the preceding month and were 4.2% under the 
volume of last April, the majority of firms in both comparisons showing 
declines. For the first four months of 1929 sales have been 4.5% larger 
than for the corresponding period of 1928. Stocks on hand April 30 were 
heavier by 4.3 and 2.0%, respectively, than a month or a year previous. 
Collections by dealers during April increased 16.7% over March and 7.6% 
over a year ago; accounts receivable the end of the month gained 5.3% 
over March 80 and were 7.9% above April 30 last year. The ratio of 
accounts receivable to sales during the month averaged 63.3% for April 
this year, 58.1% in March, and 57.9% for April a year ago. 

Gains of 29.2 and 12.0% over March and last April, respectively, were 
shown in total April sales of furniture and house furnishings by 25 dealers 
and 30 department stores of the district. Installment sales of seventeen 
dealers totaled 54.0% more in April than a month previous and 3.9% 
above a year ago. Collections on this type of sales gained 0.6 and declined 
3.4% in the respective monthly and year-to-year comparisons, while total 
collections increased 12.8 and 5.1%. Accounts receivable on April 30 were 
0.1% larger than at the end of March, and 4.6% under a year ago. Stocks 
of both dealers and department stores were 2.7% less than on March 30 
but 0.8% heavier than on the corresponding date of 1928. 

April sales by 96 retail hardware dealers in the five States including 
the Seventh District were 214% heavier than in the preceding month and 
20.9% above a year ago. All of the States—Illinois, Indiana, Iowa, 
Michigan, and Wisconsin—registered gains in both the monthly and yearly 
comparisons. Michigan showed the heaviest increase over March, 61.1%, 
while Iowa had the largest gain over last April, 33.0%. Less than one- 
fourth of the reporting firms showed declines either from March or a 
year ago. For the first four months of this year, Illinois, Michigan, and 


Wisconsin have recorded expansion over the same period of 1928 of 7.4, 
13.1, and 4.3%, respectively, and Iowa and Indiana show losses of 1.9 and 
0.9% ; the aggregate for the five States increased 5.5% in the comparison, 
with 50 of 84 firms reporting gains. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Slight Increase Reported in the 
Number of Workers. 

According to the Federal Reserve Bank of Chicago the 
volume of employment at factories of the District was 
slightly higher April 15 than a month earlier, the increase 
in the number of workers amounting to 0.5%, while there 
was a somewhat larger gain—2.3%—in payrolls. In its 
June 1 Monthly Business Conditions Report the Bank goes 


on to say: 

Most of the reporting industries followed the trend of the preceding 
month, metals, vehicles, stone, clay, and glass products, and chemicals 
showing further advances, while textiles, foods, and paper continued to 
decline. A reversal of trend took place in the lumber products group 
which showed a loss in both men and payrolls during April; also in 
leather products where a gain was recorded in contrast to the March 
decline. Outside the manufacturing plants, there were also indications 
of an increasing demand for labor. Trade and public utilities have added 
to their volume of employment and building and road construction work 
are steadily expanding. A curtailment of activity at the coal mines has 
been an adverse factor in the situation. 

At the free employment offices of the various States a noticeable reduc- 
tion has taken place in the ratio of applicants to available positions. For 
Illinois there was a drop from 156% in March to 134 in April; Indiana 
showed an average of 93% as compared with 101; and Iowa’s ratio declined 
from 325 for March to 241 for April. 

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 



































DISTRICT. 
Number of Wage Harners To’al Earnings. 
Week Ended. Week Ended. 
Industrial Groups. —_—_—_—__—_———_| Per Per 
Apr. 15|Mar.15| Cent | April 15 ; March 15| Cent 
1929 1929. |Change. 1929. 1929. 8. 
All groups (10)_...----.-- 343,301/341,459) +0.5 |$10038 958|$9,810,254| +2.3 
Metals & meta! prods..-..-- . 

(other than vehicles) ..--|136,558|135,083| +1.1 | 4,347,159] 4,245,615) +2.4 
Te. .cranantamodncnd -467| 41,391} +2.6 | 1,295,499) 1,255,118) +3.2 
Textiles & textile products) 25,014) 25,164; —0.6 540.128 627 ,.381|—13.9 
Food & related products_-.| 42.633) 43,748} —2.5 | 1,276,297] 1,132,226|+ 12.7 
Stone, clay, & glass products} 13,477) 12,624) +6.8 394,426 362,028} +8.9 
Lumber & ‘ts products----_ 27,788; 28,415| —2.2 663,386 674,595| —1.7 
Chemical products. -.....- 10,595| 10,344; +2.4 288,588 278,242! +3.7 
Leather products.....-..-- 14,111) 13,925 +1.3 288,412 285,653 | +1.0 
Rubber products. .....--- 4,266; 4,301; —0.8 105,036 109,849; —44 
Paper and printing -------- 26.392' 26,464 —0.3 840,027 839,547' +0.1 








Trade Industry in Kansas City Federal Reserve District 
More Active in April This Year Than in Same 
Period in Previous Years. 


Conditions in the Kansas City Federal Reserve District 
are summarized as follows in the June 1 ‘‘Monthly Review’’ 
of the Federal Reserve Bank of Kansas City. 


Trade and industry in the Tenth (Kansas City) Federal Reserve District 
was more active in April than at the same season in any previous year. 

Banks debits in 30 cities reflected larger payments by check than in 
April of former years. The value of checks drawn and cashed by banks 
between Jan. 1 and May 1 increased 10.6% over the corresponding period 
in the preceding year. 

Movements of commodities during the month was in larger volume than 
a year ago, as evidenced by carloadings of revenue freight in shippers 
advisory board areas serving this District. 

Wholesale distribution showed a small decline from March, but was 
substantially larger than a year ago. Department store sales were smaller 
than in March, due to the early Easter, although April sales were larger 
than last year. 

Trade in livestock was the heaviest for April in several years. Market 
receipts of all classes of meat animals were larger than in March and larger 
for all classes than a year ago save for a small decrease in cattle. Market 
supplies of grain declined seasonally and were smaller for most classes than 
a year ago. 

Industrial establishments, with but few exceptions, functioned during 
April at high percentages of full time capacity. The slaughter of meat 
animals at parking plants was in larger numbers than in either the preceding 
month or the corresponding month last year. With the wheat year nearing 
a close, the flour output declined slightly but was larger than a year ago 
Production of cement increased, while the lumber cut decreased as com- 
pared with a year ago. 

April brought a seasonal slowing down in soft coal production and the 
demand for zinc ore slackened in the last half of April with a resultant decline 
in production and shipments. The output of crude petroleum declined in 
the daily av rage, although refinery operations on May 1 were larger than a 
month earlier and a year earlier. 

There was a notable revival in building activity throughout this District. 
Contracts awarded called for a larger investment than in April of last year. 
The value of permits issued in leading cities was the largest monthly total 
since September 1925. 

Department of Agriculture reports placed the condition of crops in this 
region at a higher percent of normal on May 1 than on the corresponding 
date last year. A winter wheat condition of 82.2% forecast a yield of 
299,944,000 bushels in the seven states whose areas or parts form the Tenth 
District, compared to 336,139,000 bushels harvested in 1928. Spring 
plantings of crops were late. A large part of the corn area was unplanted 
at the middle of May. 


Wholesale and retail trade conditions are reviewed as 


follows: 
Trade. 

Wholesale.—Distribution of merchandise by wholesales during April, 
taking the combined sales figures in dollars reported by firms in five leading 
lines, was smaller than in March by 1.1%, but larger than in April of last 
year by 8%. Sales of drygoods and groceries were in smaller volume in 


April than in March, while sales of hardware, furniture and drugs during 





the month were larger than in the vreceding month. 


In comparison with 
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the corresponding month last year, this year's April sales of drygoods, 
hardware, furniture and drugs showed increases, with sales of groceries 
showing a decrease. Although conditions were not as favorable for dis- 
tribution as wholesalers desired, this situation has been greatly relieved 
by more seasonable weather and improvement of roads. 

Stocks in the hands of wholesalers of drygoods and groceries at the end 
of April were smaller than either a month earlier or a year ago. Stocks 
of furniture and drugs were larger at the en1 of April than a month earlier 
or one year ago. 

Retail.—Sales of department stores in cities of the Tenth District which 
report their current trade statistics to the Monthly Review, were 5.8% 
smaller in April than in March, but 4.9% larger than in April a year ago. 
Of 35 stores reporting, 25 showed increases and ten decreases in April sales 
as compared with April last year. The volume of sales of the department 
stores during the month carried the accumulated total for the four months 
of 1929, now passed, to a figure which was 3.8% higher than that for the four 
month period in 1928. 

Sales of shoes at reporting retail stores were larger than in March by 
30%, and larger than in April a year ago by 11%. Sales of furniture at 
retail were reported as showing an increase of 28% over March, but a 
decrease of 2.3% as compared with a year ago. 

Inventories of the reporting department stores at the end of April were 
2.6% above those at the end of March, but 0.2% below April 30, last year. 
Stocks of retail shoe stores were larger at the end of April than at the end of 
March but smaller than a year ago. Retail furniture stocks were reduced 
during the month, but were larger than a year ago. 








Manufacturing Activities and Output in Chicago Fed- 
eral Reserve District—Increase in Midwest Distri- 
bution of Automobiles. 

Shoe manufacturing in the Chicago Federal Reserve Dis- 
trict remained approximately the same in April as in the 
preceding month, according to preliminary estimates of the 
United States Department of Commerce. The Federal Re- 
serve Bank of Chicago, in its Monthly Business Conditions 
Report, June 1, from which we quote, further states: 

The production and sale of leather, by District tanners reporting direct 
to this Bank, aggregated slightly less than in March and were under a year 
ago; half of the individual firms reported gains in the first comparison. 
Quotations held barely steady. 

A slightly smaller number of packer green hides and a greater quantity 
of calf and kip skins were sold in the Chicago market than in March; 
shipments from the city increased, while purchases of district tanners 
decreased. Prices firmed. 

Furniture. 

April shipments and production of furniture manufacturers in the Seventh 
{Chicago] Federal Reserve District were less than in March. Shipments 
of 24 firms declined 5.7%, and the operating rate averaged 75.6% for 
seventeen companies in April against 77.6% a month previous. In the 
comparison with a year ago, shipments showed an increase of 11.4%. 
Orders booked during April were larger than in the preceding month and 
also heavier than a year ago, the gains recorded being 8.1 and 31.5%, 
respectively ; in the monthly comparison, however, the majority of firms 
registered declines. New orders booked during the month were larger than 
shipments, effecting an increase of 5.5% in unfilled orders on hand April 80; 
the item showed a gain of 609.8% over the corresponding date of last year. 

Surveying automobile production and distribution, the 
Bank says: 

April output of automobiles exceeded the previous record volume of 
March, production of 537,225 passenger cars in the United States gaining 
4.7% in the comparison and totaling 47.2% above April 1928. Truck 
production of 81,977 compared with 69,733 a month previous and 45,227 
a year ago. 

Distribution of automobiles in the Middle West, according to the April 
reports of representative dealers and distributors, was heavier in general 
than for March or for April last year. The number of cars sold at retail 
declined very slightly in the aggregate from the preceding month, but half 
the firms showed gains in the comparison and the total value of sales 
increased. New and used cars on hand at the end of the month, though 
declining somewhat from a month previous, remain at a higher level 
than a year ago. Oars sold on the deferred payment plan averaged 52.2% 
of the total retail sales during April of 38 dealers, which compares with 
64.6% in March and 32.7% for 21 dealers last April. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
{Changes in April 1929, from Previous Months.] 

















Per Cent Change From | Compantes Included 
Mar. 1929.) Apr. 1928.| Mar. 1929.; Apr. 1928. 
New Cars— 
Number sold...........--..--- +10.8 +47.1 38 25 
Dt litatewdalneaseken oi +14.2 +414 38 25 
SE TEETER —0.6 +62.8 62 38 
DCcittbebshoccevnsnuboaui +4.1 + 30.0 62 38 
On hand April 30 
ceca diki gs sah to venient nt abt —10.4 +22.6 63 39 
ia bab kahawcwnncaamnd —0.7 +14.9 63 39 
Used Cers— 
pO PE ee rer ere +2.3 +35.7 61 38 
Balable on hand 
ssi in iies Saiaabinn ian ae ai a —1.8 + 25.5 61 37 
PRR eee ne eee ere —2.6 +9.7 61 37 

















Business Conditions in San Francisco Federal Reserve 
District—Expansion of Industry and Moderate 
Activity of Trade in April. 

Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, of the Federal Reserve Bank of San Fran- 
cisco, reports that continued aggressive expansion of indus- 
try and moderate activity in trade marked the month of 
April and the early weeks of May in the Twelfth [San Fran- 
cisco] Federal Reserve District. Under date of May 20 Mr. 
Newton also says: 


Demand for credit increased and, by mid-May, member bank loans were 
higher than ever before. The expansion in volume of credit in use was 





largely in loans for commercial purposes, although loans on securities 
advanced to near the peak levels of last March. The District’s supply of 
funds increased substantially during the weeks p 15, however, 
and despite the growth of member bank loans demand for credit at the 
Reserve Bank was reduced to the lowest levels of the current year. 

Industry, in the aggregate, continued the rapid growth which has 
terized the productive activities of the District since the middle of 1928. 
The present high level of activity chiefly reflects heavy production schedules 
in the lumber, paper and pulp, iron and steel, copper, and petroleum 
industries. Output of cement and of food products was smaller last 
month than a year ago. 

Trade expanded by less than the usual seasonal amount during April 1920 
(partly as a result of the early date of Easter Sunday this year) but was 
more active than in April 1928. The increase, as with a year 
ago, reflected heavier shipments of commodities both by rail and by water, 
increased automobile sales, and more active trade at wholesale. Sales at 
retail approximated those of last year. 

The District’s agricultural outlook, rendered uncertain by unfavorable 
weather during the Winter and Spring months, was further ebscured during 
April and early May by adverse price developments. 








Silberling Business Service Finds Situation Uneven 


But Believes Agricultural Incomes Will Be Well 
Sustained. 


In spite of unusually adverse weather conditions this 
Spring, the Silberling Business Service of Berkeley, Cal., 
finds that most of the farming areas of the Pacific Coast 


will obtain at least fairly good financial returns this year. 
It says: 


The reduction in the volume of certain crops, .particularly in the 
northern part of California, will of course lessen the traffic carried by rai] 
and reduce the business of some lines handling containers. The growers, 
however, will in many cases obtain the advantage of higher prices on 
products which are mainly grown in this territory. 

From a regional point of view the prospective situation is very uneven. 
The Sacramento Valley appears to have been most seriously affected by 
‘the Jow temperatures, and its farm outlook from a financial point of view 
is not satisfactory. On the other hand, the Santa Olara and Bay regions 
were not severely hit by the frost and most of the crops in these sections 
will bring high prices on a fairly large yield. 

For other regional areas the Silberling Service gives the following pros- 
pective conditions of farm income: Stockton, fair; San Joaquin Valley, 
fair; Southern California, good; Seattle region, good; Spokane region, fair ; 
and Portland region, fair. 

Attention is called to the probability of a further softening of wheat 


prices this year owing to heavy supplies and an abundant world crop in 
sight. 








Automotive Parts—Accessory Industry Has Record 
Spring Business. 

Manufacturers of automobile parts, accessories and re- 
pair equipment closed April and the four months period at 
the highest level on record. There has been practically no 
evidence of any slowing up in May, and though some sea- 
sonal recession will undoubtedly make its appearance in 
June, the decline will start from such a high level that the 
first half period will be well in excess of previous years, 
according to the Motor and Equipment Association, com- 
posed of several hundred automobile manufacturers and 
wholesalers which proceeds as follows: 


In line with the tremendous increase in automobile production, man- 
ufacturers making units and parts for original equipment have had their 
greatest spring season as have manufacturers selling parts and garage 
equipment to the wholesale trade. ‘The accessery business, which has 
for the past few years been adversely affected by additional equipment 
at the car plants, and also by the policy of accessory distribution by 
some of the car manufacturers, has improved consistently each month 
this year, enjoyed a healthy gain over March, and came close to reach- 
ing the figue for April last year. 

Wholesale members reporting to the Association also enjoyed good 
business in April, their volume of sales being 19% ahead of March. 

Wholesale members reporting te the Association also enjoyed good 
business in April, their volume of sales being 199% ahead of March. 

For original equipment and garage repair equipment makers a record 
year is virtually assured, while replacement parte sale? to the trade for 
1929 may also be ahead of preceding years, 

Aggregate shipments in April of parts, aecessory and garage equipment 
manufacturers in the Association to both vehicle makers and the whole- 
sale trade reached an index figure of 254% of the 19235 base index 
of 100 as compared with 241 in Mareh, 214 in Felwuary and 195 in April 
last year. 

Manufacturers selling parte and acoessories to the ear and truck man- 
ufacturers had shipments aggregating 287% of the Jgnuary 1925 figure, 
a record which compares with 275 in March, 248 in February, and 218 
in April a year ago. 

Service parts equipment to the wholesale trade were 174% of January, 
1925 as compared with 148 in March, 136 in Febraary, and 151 in April 
last year. 

celuaahe shipments to the trade were 01% of January 1926 as compared 
with 85 in Magzch, 69 in February, and 107 in April a year ago. 

Shipments of service equipment, that is, repairebop machinery and tools 
to the wholesale trade were 227% of January 1925, a new high record 
figure as compared with 224 in March, 192 in February, and 164 in 
April last year. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association 
reports from 207 mills show that for the week ended May 18 
production was exceeded by orders and shipments to the 
extent of 4.77% and 7.47% respectively. The Association’s 
statement follows: 
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“WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
207 Mills Report for Week Ended May 18 1929. 
(All mills reporting production, orders and shipments.) 


ee... nnncuenececunseaii 194,227,475 feet (100%) 
GOMB..ncccscce peccecccccccescccene 203,501,675 feet (4.77% over production) 
Shipments....---.-------- onnrecceeeee 208,740,814 feet (7.47% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (270 IDENTICAL MILIS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ended May 18 1950... .ccssccnbstinncsvennncs 
i notion © Soe eoeee ae SS ee 





x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mili check and the norma! number of operating hours per week. 


WEEKLY COMPARISON FOR 203 IDENTICAL MILLS—1i1929. 
(All mills whose reports of eee 4 orders and shipments are complete for the 


4 weeks.) 

Week Ended— May 18. May 11. May 4. April 27. 
Production (feet)...----..-- 191,780,752 195,060,269 191,951,927 192,368,459 
Orders (feet)....-.--------- 197,456,103 191,185,344 193,156,484 180,164,771 

Bib sdechvnecencsvccsee 81,913,232 73,742,201 82,617,880 76,956,075 
Domestic carge-..-------- 66,853,646 63,592,834 69,013,196 66;056,818 
BGs cocies < eoscsntdotue 37,021,740 yt fa ‘615,946 25,678,250 

1 
24 





as eeecoecsascoccocce 35,787,934 30,857,178 941, 36,146,961 
erexsescessonescooe 11,667,385 20,073,377 16,909,462  11,473,62s 
Oniiled orders (feet) ...----- 780,409,300 793,745,358 803,052,046 823,129,332 
vapbabsess scesocesce 235,959,037 239,277,022 248,899,989 253,206,187 
emesis Cargo-.-.--.---- 309,270,582 318,881,341 320,768,199 326,533,967 
Export....02 ccccccccccces 235,179,681 235,586,995 233,383,458 243,389,178 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 20 Average 20 

Week Ended Weeks Ended Weeks Ended 

May 18 ’29. May 18 ’29. May 19 °28. 

Production (feet)........------------- 120,099,476 109,041,488 115,041,081 
GOES SO ck anccta sccdetisibbactives 118, 992, 812 115,743,886 124,435,420 
BERENS (6). cwccccnsccsssussecine 132,649,206 113,524,066 115,194,886 








France and Italy Increase Wheat Import Duty. 
From its Washington bureau, May 27, the New York 


“Journal of Commerce’’ reported the following: 

Increased import duties on wheat have been ordered by the French and 
Italian Governments, the Department of Commerce was advised to-day by 
ite representatives at Parisand Rome. Rates on imports into France have 
been increased from 35 to 55 francs per metric quintal, while those entering 
Italy will be subject to a duty of 14 gold lire per 100 gross kilos instead of 
11 gold lire as formerly, according to the reports. Both rates are already 
in effect. 

The Italian Government, it was said, has also adjusted the duties on 
imports of flour products to coincide with the increased rate on wheat. 
Shipments of wheat en route to France when the new rate was announced 
will be permitted to enter at the former rate. 








Extension of Agricultural Market News Service in 
Pacific Northwest and South. 


Expansion of the agricultural market news services of 
the Bureau of Agricultural Economics through the estab- 
lishment of additional field offices in the Pacific Northwest 
and South, extension of the leased telegraph wire system, 
and increased activities at existing field offices engaged in 
the collection and dissemination of farm market news by 
radio, telegraph, the press, and by mail, was announced by 
the United States Department of Agriculture, on April 2. 
This extension of the service was provided for by Congress 
in the appropriation act for the year beginning July 1 1929. 
The Department’s announcement says: 


Expansion of the Bureau's market news service includes extension of the 
leased wire system to Detroit; Cleveland; Nashville, Tenn.; Jackson, Miss.; 
New Orleans; Portland, Ore.; Seattle; Spokane; and Boise, Idaho. New 
offices will be opened in Detroit, Cleveland, and New Orleans, for the 
purpose of collecting and diseminating market reports on fruits and vege- 
tables. Leased wire connections at Nashville, Tenn., Jackson, Miss.; 
and Boise, Idaho, will be for the purpose of distributing market reports 
on fruits and vegetables, dairy and poultry products, grain, hay and feed, 
and livestock. Through co-operative arrangements with the State Depart- 
ment of Agriculture in these States, the material available on the leased 
wire system will be disseminated from those points by State agencies by 
the use of the press, mail radio, and other feasible means. 

Extension of the leased wire service to the Pacific Northwest will make 
available to that important producing section comprehensive market re- 
ports on fruits and vegetables, dairy and poultry products, grain and hay, 
and livestock. A new office for reporting fruits and vegetables and dairy and 
poultry products will be opened at Seattle. The fruit and vegetable news 
service will be expanded at Spokane. The present Bureau offices at Port~ 
jand will be enlarged in order to expand materially the fruit and vegetable 
market news service and the livestock service, and to develop a compre- 
hensive market reporting service on dairy and poultry products and on 
grain and hay. 

The Bureau contemplates also that the grain and hay market news 
service will be expanded by opening an office at San Antonio in order to 
serve the Southwest, and expects to station a representative of this service 
at San Francisco. It is also planned to begin the reporting of locally dressed 
meats in New York and San Francisco, the present service at these points 
being limited to reporting shipped-in meats. Some additional clerical 
help will be furnished to certain of the middle western livestock reporting 
offices. Reports on eggs and poultry will also be inaugurated in New 
York and Chicago. 

Expansion of the Bureau's market news service has been made necessary 
by the revolutionizing changes which have occurred in the production, 
marketing, and consumption of farm products in recent years. The period 
has been marked by a rapid commercial expansion in the fruits and vege- 
tables industries in response to the large increase in the consumption of 
these products; the development of co-operative marketing in all lines of 
agricultural products with a consequent modernizing of marketing methods, 





and the enormous growth of cities with resultant congestion of market 
facilities. 

When the market news service was established by the Department of 
Agriculture nearly 15 years ago, the major portion of commercial farm 
products moved to consuming markets by rail, and it was a relatively 
easy task to keep tab on the volume of shipments and their disposal in 
market centers. A nation wide system was established whereby division 
superintendents of railroads report to the Bureau of Agricultural Economics 
the daily loadings and movements. Nowadays a large proportion of the 
farm supplies is moved by motor truck, and the volume of rail receipts 
alone is no longer representative of the entire market situation. The 
Federal marketing experts are now at work on the problem of developing an 
adequate system of reporting truck as well as rail shipments and receipts. 

Formerly, practically all market milk was transported by rail, but now a 
large volume is moved in glass-lined motor truck tanks. Important shifts 
have occurred in production areas, especially in the dairy industry; the 
character of production in the livestock industries has changed to meet 
modern consumer requirements for lighter weight cuts of meats; large 
commercial fruits and vegetables producing areas have been expanded, 
and new ones established. All these, together with the growth of the chain 
store system, the buyers for which make purchases direct at the farms and 
in some cases contract huge crops for shipment direct by motor truck and by 
rail, have made it necessary to develop new methods of markets reporting 
if farmers are to be kept informed accurately regarding the marketing 
situation in their own and competing areas. 

Completion of the market news extension plans will place in daily opera- 
tion more than 10,000 miles of leased telegraph wires from Coast to Coast, 
into the Northwest, the Southwest, aad Southeast and South. Head- 
quarters of the system are at Washington, D.C. where a battery of operators 
are in constant communication with the 40 branch offices which have drops 
from the leased wire. At any time of day each branch office and Wash- 
ington headquarters have a complete report on prices, shipments, and the 
market situation in practically all the leading consuming markets of the 
country. Each office during the day secures wide dissemination of the 
local market conditions and conditions in competing markets by means of 
radio, the press, telephone, and mail. This system in conjunction with 
the Bureau’s foreign crop and market news service makes it possible for 
farmers to obtain practically instantaneous reports on the markete for all 
the principal agricultural commodities. 


— 








Agreement With Steamship Companies for Direct 
Shipment of Cotton from United States to 
Poland. 


Cable dispatches were received by the American Polish 
Chamber of Commerce on April 18 from Warsaw an- 
nouncing the conclusion of an agreement with steamship 
companies for the direct transportation of cotton from 
United States to Danzig and Gdynia at the same rates which 
formerly have covered similar shipments from the United 
States only to Bremen. In its advices the Chamber says: 


This agreement is expected to have an unusually favorable effect on the 
Polish textile industry as it will eliminate the long railroad haul from 
Bremen to the textile mills in Poland. 

Cotton for the textile industry around Lodz, often called the ‘‘Manchester 
of the East,’’ accounted for about $40,000,000 of the Polish purchases from 
the United States last year. 

American exports to Poland in 1928 were 24% greater in value than 
in 1927, according to statistics compiled by the Department of Commerce. 
Export shipments in 1928 were valued at $52,358,000 as compared with 
$42,100,000 in 1927. 

While exports were increasing, direct imports from Poland decreased 
slightly from $2,158,000 to $2,132,000. These figures, however, are 
somewhat misleading because Polish products imported into the United 
States via Germany and other countries are not credited to Poland in 
American statistics. Total purchases of Polish products by the United 
States in 1927 amounted to about $4,500,000, and it is believed that com- 
plete statistics for 1928 will indicate a total in the neighborhood of 
$5,000,000. 








Progress of Cotton Co-operatives in 10 Years. 


The cotton co-operative marketing organizations now are 
on a better operating basis than at any time in the last 10 
years, declared James S. Hatheock, United States Depart- 
ment of Agriculture economist, addressing the co-operative 
marketing school at Raleigh, N. C., March 20. ‘‘The severe 
economic depression of 1920-21,’’ Mr. Hathecock said, 
‘forced the South to give attention to the economic problems 
of cotton marketing. During the next two years, 15 State- 
wide or regional co-operative cotton marketing associations 
were formed, and organization campaigns were conducted 
under high pressure to get the largest possible membership. 
Extravagant promises were made, but those in charge of the 
organization work believed that drastic methods were 
required.” 

During the period of advancing cotton prices, the speaker 
declared, the early co-operatives were fairly successful, 
but when prices declined the organizations discovered basic 
faults in organization, operating and sales methods. The 
transition period was one of experimentation in new methods 
until the present type of organization is vastly different from 
that of the original organizations. He went on to say: 


The changes made in co-operative marketing of cotton have effected a 
closer understanding and working relationship between the associations and 
their members. Under present contractual arrangements, responsibility 
is shared with the individual members, particularly with respect to the 
choice of time when sales are to be made. The members are studying the 
problems of marketing more carefully than ever before, and the result is 
certain to be a more sympathetic and better informed membership. 

In the beginning, one of the principal purposes of co-operative cotton 
marketing was to avoid ‘dumping’ in the Fall by distributing sales in an 
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orderly manner the year. It was expected that this program 
would result in the highest possible average prices. Since then the ideas of 
Co-operative cotton marketing officials with respect to orderly marketing 
have undergone a complete change. Under the operation of the daily price- 
fixation pools, for example, the association sells spot cotton whenever there is 
sufficient mil] demand, but leaves the time of price-fixation entirely in the 
hands of the individual members. The early belief that ‘dumping’ caused 
an autumnal price dip has been discarded as the behavior of prices has come 
to be better understood. 

A very important change has been made in co-operative marketing with 
respect to pooling practices. During the first few years it was the practice 
of cotton co-operatives to distribute the exact distributable proceeds of 
each grade and staple pool to the members participating in it without regard 
to prices being returned to members from other pools. Each pool was 
treated separately as if there were only one pool. Before very long it was 
discovered that in some instances higher prices per pound were being paid 
for the lower grades and shorter staples than for higher grades and longer 
staples. 

This situation has been corrected by carrying the sales of all pools in 
one sales account and distributing the total non-distributable amount to the 
various pools in proportion to the quantity in each pool and in accordance 
with proper commercial grade and staple differences. In this manner the 
member recieves full value for his cotton on a quality basis and is given the 
production incentives necessary to an improvement of his quality. 

A gradual increase in direct-to-mill sales has been in evidence during 
recent years, and some of the associations are now selling 100% of their 
cotton in this way. Olassing and grading services have been improved, and 
the cotton being offered by cotton co-operatives to-day probably comes 
nearer to being uniformly classed and stapled than at any previous time in 
the history of the movement. 








India Ranks Next to United States as Producer of Raw 
Cotton. 


India ranks second only to the United States as a world 
producer of raw cotton, but the quality of the Indian crop 
is so inferior that great improvement in its cultivation will 
be necessary before it can be completely competitive with 
American cotton, according to the Association of Cotton 
Textile Merchants of New York. “India is handicaped by 
the fact that cotton production in that country averages 
about eighty-five pounds per acre,” states a report com- 
pleted for the Association “The average yield per acre 
in the United States runs about one hundred and fifty-eight 
pounds.” The report further says: 

A further and more serious handicap is that the length or staple of 
Indian cotton ranges from three-eights of an inch to five-eights of an inch. 
In comparison with American cotton, this makes it so inferior that it 
can be used for making only the coarsest yarns and cloth that can be 
woven from such coarse yarns. 

It has been stated that if the proposed duties on jute and jute burlap 
are included in the tariff re-adjustment about to be presented to Congress, 
the Indian jute industry which is the largest in the world will be reduced 
to such an extent that India will turn to the production of cotton on a 
scale as great as that of the United States and immediately bring about in 
English mills the substitution of Indian cotton for American cotton. Such 
an overwhelming change does not appear to be in prospect. 

India formerly took from America and from England quantities of coarse 
eotton cloths. These are now being made of Indian cotton in native mills 
so that under the existing condition of no tariff on jute and only nominal 
rates on burlap, the growth of the native cotton industry has taken all 
but a remnant of this large market. 

This, however, is not true with regard to cloths made of finer yarns. 
England still supplies these to India in a large way. They are made of 
American cotton and cannot be made of the short staple Indian cotton. 
Were it possible to construct such cloths of Indian cotton, it would long 
since have been done, for the Indian cotton undersells American some four 
cents per pound. 

India has not challenged American supremacy on high grade cotton. 
She has invaded and taken large sections of the world market for low 
grades. This in itself furnishes a further sound reason why our domestic 
market for such cotton and the coarse cloths made from it should be 


protected from jute and its products and preserved to the American cotton 
farmer and textile manufacturer. 








Settlement of Strike at Tennessee Textile Mills. 


Following the reaching of an agreement on May 25 for the 
settlement of the strike at the textile plants at Elizabethton, 
Tenn. of the American Bemberg and American Glanzstoff 
corporations it was announced in Associated Press dispatches 
from Elizabethton on Monday, May 27 that “alleged com- 
munists’’ and a misunderstanding for a time threatened to 
nullify the agreement. An adjustment of these latest 
interferences appears to have been effected. While it was 
announced in Associated Press accounts from Elizabethton 
on May 6 (referred to in our issue of May 11, page 3106) 
that the plants of both corporations had been reopened, 
renewed disorders had since been reported advices from 


Elizabethton, May 14 (Associated Press) stating: 

Disorders in connection with the strike of several thousand textile workers 
here reached a climax to-day with the arrest of more than 300 strikers on 
charges of intimidating employes returning to work in the two affected 
plants, ‘nd to-night talk of martial law was heard. 

Further Associated Press accounts from Elizabethton 
(May 19) said: 

Martial law in Carter County, the scene of five weeks of textile labor 
disturbance, ‘‘will not be ordered unless the courts fall to function,” ad- 
jutant General Boyd said late to-day, following a conference attended by 
representatives of the Governor, the State Attorney General and military 
and civil officers. 

Gen. Boyd, who is in command of eight companies of National Guardsmen 
who were ordered here to act as special officers, repeated his previously 
expressed determination not to proclaim martial law at this time. 


Meanwhile the tense situation growing out of strikes at the American 
Bemberg and American Glanztoff plants on April 15 still was unabated. 
Rumors of dynamitings, riots and minor pillage continued to fly through the 
town, but all were found to be groundless. 

Extra troops were placed near the Bemberg filtering plant: and a truck 
load of soldiers was sent to guard Watauga River Dam, 18 miles above 
the city. Damage to the filtering plant would stop operations at the mill, 
and to the dam would affect Elizabethton’s water supply and indirectly 
stop the Bemberg plant. 

A group of guards early to-day fired on a few prowlers near the Bemberg 
filtering plant. None was hurt. 

Approximately 25 persons, most of them men, were still in jail here 
to-day on various charges placed against them after strike disorders. 


The charges ranged from carrying concealed weapons to intimating work- 
men 


Regarding the settlement of the strike on May 25, the 


““World’’ had the following to say in a dispatch from Eliza- 
bethton: 


Miss Anna Weinstock, twenty-eight, a representative of the Federal 
Department of Labor, to-day succeeded in bringing to an end the strike 
of 5,500 persons against the Bemberg & Glanzstoff rayon mills which has 
been in progress several weeks. 

Announcement of the settlement was made by W. S. Kelly, President of 
the United Textile Workers of America, late to-day. The workmen and 
women will go back to their benches Monday morning. 

The final settlement. was reached upon five points formulated by Miss 
Weinstock. They are: 

1. All former employees will register for employment immediately. 

2. If any of former employees are not reinstated, the company shall 
furnish reasons for not re-employing the workers. 

3. Should the reasons not be satisfactory, the employee has the right to 
take the case up with E: T. Wilson, personnel director of the mills, who will 
make an impartial judgment of the case. He will be the sole judge of the 
merits of the case. 

4. The company agrees not to discriminate against any employee en- 
gaged in the strike, provided that his or her activities were legitimate and 
were not carried on at the mills. ‘ 

5. The management agrees to meet a committee of the strikers to adjust 
any grievances. 

Mothwurf’s Attitude. 

Dr. Arthur Mothwurf, President of the Bemberg Plant and the Glanzstoff 
Mill, said: 

“IT will deal only with former employees as such, and not with the union 
as a union. Former employees, considered undesirable, will not be given 
their positions.”’ 

Both sides give credit to Miss Weinstock, who, single handed, worked for 
conciliation and won. She convinced the heads of the mills to negotiate for 
settlement on the basis of the five points which she drew up and put through 
the conference with successful result. This she did after Charles G. Wood, 
also from the Labor Department had failed. 

She arrived in the town two weeks ago and registered under an assumed 
name and went to work. She first convinced Dr. A. Mothwurf, President of 
the company, at his home and drew from him a promise to re-open negotia- 
tions. This was when a deadlock existed and the town was full of National 
Guardsmen armed for trouble. 


Wins Kelly Over. 

Miss Weinstock then approached Mr. Kelley and talked him over, and 
this afternoon she made her plea to 2,000 of the strikers in mass meeting 
assembled. She carried her point. The subsequent negotiations by the 
committees took only a short time and the strike was settled. 

& Mr. Wilson, who was appointed only to-day as personnel director of the 
mills following the settlement, gained some fame in 1927 when he was in- 
strumental in adjusting the textile strike in Passaic, N. J. 

On May 26 some dissatisfaction was reported among a 
certain group of the strikers who are said to have resented 
a statement by Dr. Arthur Mothwurf, President of the mills, 
that he was not willing to deal with the union, but it is said 
that upon the advice of W. F. Kelly, Vice-President of the 
United Testile Workers the striking employees decided to 
return to work immediately. Further reports (Associated 
Press) from Elizabethton on May 27 said: © 

A conference of union leaders, mill officials, business men and strikers 
late to-day brought peace again, and workers began filing applications 
for re-employment in the American Glanzstoff and American Bemberg 
textile plants after a strike of six weeks. Alieged Communists and a mis- 
understanding for a time had threatened to nullify the settlement of 
yesterday. 

Workers appearing to apply for employment in the mills early to-day 
saw T. Perry, alleged abductor of two union leaders in the office at a 
hotel where they were to apply, and this coupled with what W. F. Kelly, 
Vice-President of the United Textile Workers of America, termed ‘‘'Com- 
munist’”’ agitation, served to create excitement and strikers refused to 
apply for work. . 

Later, however, the conference was arranged and strikers placated and 
registering of applications was moving forward rapidly late to-day. 

Strikers in the plant, who walked out April 15, yesterday voted to 
return to work, but protested the employment of Perry, whom they alleged 
was one of the men who abducted Edward F. McGrady, personal repre- 
sentative of William F. Green, President of the American Federation of 
Labor. McGrady and another labor leader were forced to leave here, 
but later returned. 

McGrady charged ‘‘Communists are responsible for the outbreak to-day,’ 
but added he had volunteered his services to a citizens’ committee to aid 
in quieting the strikers. 

Dr. Arthur Mothwurf, President of the mills, was called from his home 
and went to the mass meeting to help avert renewal of the strike. McGrady 
declared that four Communists arrived here last night and “have been 
exciting’’ the strikers. 








Textile Mill Strike in Tennessee Cost Put at $500,000 
—President of Rayon Companies Says Strikers 
Lost $210,000 in Wages. 

The following Elizabethton (Tenn.) advices May 26 are 


from the New York ‘“‘Times’’: 
Mill workers and officials settled down to-day to counting the cost of 
the fifty-day strike at the rayon plants here and to making plans for the 





resumption of work beginning to-morrow. 
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President Mothwurf of the American Bemberg and Glanzstoff corpora- 


tions estimated the cost of the struggle at about $500,000, or $10,000 a day | 


in direct losses to the mills and strikers. 

“Our losses at the Bemberg plant,’’ he said in part, ‘‘came under several 
headings. ‘The largest item was in wages and salaries of the force retained 
to maintain the plants during the strike. This ran to about $12,000 a week. 

“At the Glanzstoff plant conditions were virtually the same, except that 
the strike lasted about five weeks. ‘The cost to us there amounted to %60,- 
000 to $70,000, not including loss of materials that would not keep. The 
loss of materials in solution, of chemicals, and such, probably amounted 
to $30,000 or $35,000. 

‘The direct cost to the mills will not exceed $150,000. We did not lose 
any orders.” 

Strikers Lost $210,000 in Wages. 

‘““The loss to the strikers since April 15 will run to about $210,000 in 
wages alone. 

‘Thus the direct cost to the mills and strikers probably will run to 
$360,000. 

‘‘Unfortunately , the losses were not confined to the mills and the strikers. 
The State of Tennessee has been maintaining troops here since April 15. 
Under an arrangement with the State, the Bemberg and Glanzstoff com- 
panies have been paying the troops direct and will be reimbursed out of the 
State Treasury. 

‘“‘We have been paying, under that arrangement, about $1,000 a day. 
We have also advanced money to Carter County to maintain its extra 
force of deputy sheriffs. Thirty thousand dollars probably will cover the 
county’s cost and probably $50,000 to $60,000 will represent the cost to 
the State of keeping its troops here.”’ 


Cost to City Was $25,000. 

The little city of Elizabethton is a heavy sufferer from the strike. For 
seven weeks it has been maintaining a force of from 50 to 150 special police, 
each paid from $4 to $8 a day. This item is estimated at $25,000. 

To-day’s activities were confined to the calling of a meeting of former 
strikers which was addressed by Miss Anna Weinstock, the Federal Labor 
Department's representative, and by union officials. Somewhat of a flurry 
was caused in union ranks this morning by a statement to Dr. Mothwurf 
in which the mill President expressed satisfaction that the strike had ended 
and added that no undesirables would be re-employed. ‘This was smoothed 
over at the afternoon meeting. 

Relief over the settlement is tempered by a feeling of uncertainty and 
few persons would be surprised at sporadic violence during the next forty- 
eight hours. Mutual suspicion still runs high. The feeling prevails that 
the test will come to-morrow morning, when the former strikers begin to 
register for re-employment. 

As a precaution against possible violence, Dr. Mothwurf probably will 
ask, he said to-day, that the State troops remain on duty at the plants until 
the latter part of the week. The Sheriff, too, is taking no chances and is 
keeping his special deputies on duty. 


The settlement of the strike is referred to in another item 
in this issue of our paper. 





Brandon Mill Strike at Greenville, S. C. Ends as 1,250 
Return. 


Under date of May 20 the New York ‘Journal of Com- 


merce”’ reported the following from Spartanburg, S. C..: 

The strike of the 1,250 operatives of the Brandon Mill, largest unit of the 
Brandon Corp., Greenville, 8. C., which was initiated with a walkout on 
March 27 in protest against the stretch-out system, ended this afternoon 
when all operatives returned to work at the hour scheduled in conformity to 
an agreement recently reached between mill officials and operatives. 

There was no demonstration of any kind, although the workers gathered 
at the mill building some time before the hour set for resuming operations. 
The strike leaders assert that they won 80% of theirdemands. The adjust- 
ment and agreement is credited in Greenville to the efforts of H. E. Thomp- 
son, Secretary of the State Board of Conciliation, and Greenville business 
men associated with him. 

C. E. Hatch, General Manager of the Brandon chain of mills, announced 
to-day that terms, virtually the same as those offered and accepted by 
striking employes of Brandon Mill and Poinsett Mill, will be offered the 
striking operatives of the Woodruff Miil, another unit of the chain located 
in Spartanburg County. Operations are scheduled to be resumed at Poin- 
sett Mills Thursday. 








Petroleum and Its Products—Crude Prices Firm—Oil 
Men Plan to Attend Governor’s Parley. 


Crude oil prices held firm throughout this week, the higher 
levels established last week not affecting sales in any notice- 
able manner. One new advance was announced when 
Standard Oil of Louisiana raised Bellevue crude oil 10c. a 
barrel to $1.30. This became effective Wednesday, May 29. 
Conservation agreements within the industry continue with 
the latest being the cessation of drilling operations in the 
middle dome of the Kettleman Hills, to be suspended until 
Jan. 1 1931. 

The chief item of interest among petroleum leaders now, 
of course, is the Governors’ parley to be held in Colorado 
Springs June 10 at the instance of President Herbert Hoover. 
This session is to consider the practicability of preparing an 
inter-State agreement relative to the conservation of drilling 
and production in the interest of conservation. Mark L. 
Requa of California, a retired oil operator, is to preside as 
Chairman at this meeting and will serve as the Federal 
Government’s representative. Mr. Requa served as Direc- 
tor-General of the Oil Division of the United States Fuel 
Administration during the war. He has been an active 
worker in behalf of conservation of crude oil resources, and 
his se'ection and acceptance is highly pleasing to the industry. 
The American Petroleum Institute this week selected a 
committee to represent this organization at the parley. It 


_ will be headed by E. B. Reeser, President of the Barnsdale 





Corporation, and will include members of the Institute’s 
committee on world production and consumption of petroleum 
and its products. 

Much talk is being heard in financial circles of proposed 
mergers of oil companies, with the rumors linking numerous 
of the leading producing units. It is generally understood 
in the industry, however, that any such action which may 
be contemplated will be postponed until the Colorado Springs 
session is completed, as there is no wish to divert attention 
from the subject of necessary conservation to the union of 
leading factors in the industry. The productionfor last 
week, ending May 25, showed a daily increase of 46,800 
barrels. 

May 29.—Standard Oil Co. of Louisiana announces advance of 10c. a 
barrel to $1.30 for Bellevue crude oil. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 








DEE, Fb. o ccconsvestsosnuned $4.10 ; Smackover, Ark., 24 and over..... $.90 
ree 1.75 | Smackover, ag below 24........ -75 
Cee. W. Vb dccenvccacsvesecs 1.35] El Dorado, Ark., 34.........-.-.. 1.14 
Rn nt dbetumonnsanne péowee - 1,45} Urania, iach haha siininningemad -90 
Western Kentucky............--. 1. Salt Creek, hanes” DW bnahndnitine te My 
Midcontinent, Oklahoma, 37...-... 1.23 yee ge ih 6 ds tnpngianah- nil die mapa 1.65 
Corsicana, Tex., heavy ......----- -80| Artesia, N Mex hn th dh cna ies ce oa 1.08 
Hutchinson, Tex., 35...--.--.-..- .87 | Santa Fe Springs, oe ee 1.35 
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REFINED PRODUCTS—U. 8S. MOTOR GASOLINE STRONG IN 
CHICAGO MARKET—HOLDS FIRM THROUGHOUT EAST 

No further advances in the price of U. 8. Motor gasoline 
were announced this week, the increase in the cost of crude 
oil made last week apparently having been previously 
discounted. However, reports of much firmer markets 
throughout the Chicago territory have been received. 
Prices in that section are firm at 9%c. a gallon, which, while 
not representing an increase over previous quotations, indi- 
eates that refiners are holding more firmly to their quoted 
prices. 

There is no change in the local situation. Consumption 
continues at the high levels prevailing during the past few 
weeks, and prices continue to run from 9 to 10c. a gallon, 
depending upon the conditions at the different refineries. 
Those who were well sold up are holding for the higher price, 
while those who have large stocks on hand are reported to 
be willing to shade off from a fraction to a full cent. 

Kerosene remains unchanged, with most of the larger 
refiners asking 8c. a gallon for water white, in tank car at 
refinery, and a cent more for tank ears delivered nearby. 
These prices, however, were open to slight variation, with 
concessions granted on important business. Pennsylvania 
lubricating oils continue firm and unchanged. A surprising 
condition is that heating oils continue to move with hardly 
any change, despite the sudden spell of hot weather. The 
weather changes usually bring about an immediate drop 
inconsumption. In fact, there has been a noticeable amount 
of new business placed this week. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 
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Crude Oil Output in United States Maintained at 
High Rate. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended May 25 1929, was 2,690,350 barrels, as 
compared with 2,643,550 barrels for the preceding week, an 
increase of 46,800 barrels. Compared with the output for 
the week ended May 26 1928 of 2,350,750 barrels per day, 
the current figure shows an increase of 339,600 barrels daily. 
The daily average production east of California for the 
week ended May 25 1929 was 1,921,350 barrels, as compared 
with 1,888,350 barrels for the preceding week, an increase 
of 33,000 barrels. The following estimates of daily average 


gross production, by districts, are for the weeks shown below: 
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DAILY AVERAGE PRODUCTION (Figures in barrels.) 








May 25'29. May 18'29. May 11°29. May 26 '28. 
150 672,150 1, 450 
116,850 115,150 114,050 108,450 
63,800 62,300 4 65,350 
83,900 300 ( 75,100 
52,800 51,300 50,450 ‘ 
370,200 363,900 350,950 291,350 
19,800 19,400 18,050 22,500 
79,900 78,800 73, 22,850 
35,400 35,350 35,350 43,550 
if 71,550 71,200 71,250 94,950 
NS FET HM 127,800 130,150 135,350 114,750 
GL SEER Le 19,700 18,750 19,350 ‘ 
Se sal sich dion by chen desis Sidlcds w» 115,000 114,250 113,000 113,500 
eat ates anihinihe abit aa 52,000 49,900 500 ¥ 
ead saned ep aiusabied ade 11,450 11,050 10,950 10,700 
OS DE Sa Ee 600 7,450 ,550 6,400 
CL tbiedbuskcbadies 2,450 2,450 1,700 2,550 
TIE PEN 769,000 755,200 758,800 636,800 
itis mein aE ee Fem 2,690,350 2,643,550 2,624,750 2,350,750 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ending May 25 was 1,585,350 barrels, as compared with 
1,554,350 barrels for the preceding week, an increase of 31,000 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,536,550 barrels, as compared with 1,505,750 barrels, an increase 
of 30,800 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follows: 





—Week Ended— —Week Ended— 
Oklahoma— May25. May 18. North Loutstana— May 25. May 18. 
Alien Dome. .......-.. 23,800 24,800! Haynesville.........--. 5,300 ,300 
Dittdandnawpbe ‘ 35,650 Mttssictsssses. CO. aaa 
Bristow-Slick_........- 19,450 19,350 Arkansas— 
A Sick n tink onwant 4 20,550 | Champagnolle--.....-.- 8,350 8,200 
Cromwell. ............ a 8,150 | Smackover (light) .....- 6,100 6,150 
ID 6 no cnecononcd 61,650 60,100) Smackover (heavy) ---.-- 48,800 48,600 
Coastal Tezas— 
BR Roe 8,700 8,750 
Pierce Junction ......-- 19,300 19,700 
TEETER 27,500 27,750 
West Columbia. .-...-. 6,600 6,400 
Coastal Loutstana— 
East Hackberry ......-- 2,100 2,500 
Old Hackberry ........- 3,300 2,900 
Sulphur Dome..-.-.--...- ,000 62,400 
Sweet Lake......-.-..-.. 500 500 
Ly RE SES ers 3,900 4,050 
Wyoming— 
oe ee 32,100 30,000 
Montana— 
Brown County ..-.-.-.... 7,950 
Shackeiford County.... 13,250 
West Tezas— 
Crane & Upton Counties 47,500 
Howard County....-.-. 42,400 
Pecos County -.-......- 106,550 
sas divas 18,400 
Winkler County --.-.-.-.-. 44,300 
East Central Tezas— 
Corsicana-Powell_-....- 8,300 
Southwest Tezas— 
Laredo District.......- 11,600 
| | RSS ae 2,000 
RES SR 48,900 











Governors of Oil-Producing States To Confer on Oil 
Conservation at Colorado Springs at Invitation 
of President Hoover—American Petroleum Insti- 
tute to Participate. 


It was made known at the White House on May 22 that 
resident Hoover had extended an invitation to the Govern- 
ors of the oil producing states in the West and Southwest to 
participate in a preliminary conference at Colorado Springs, 
Colo. on June 10 to consider the possibility of framing an 
inter-state compact to co-operate with the Federal Govern- 
ment in furtherance of its aim to affect the conservation of 
petroleum. 


Indicating that oil interests had likewise been asked to 
send representatives to the conference, an announcement 
issued May 23 by the Department of the Interior said: 


The Federal Oil Conservation Board announces that in connection with 
the scheduled meeting at Colorado Springs of representatives of the Govern- 
ors of a number of oil producing States, a cordial invitation was sent out 
to-day to representatives of the independent producers of oil, as well as 
to major companies, to attend and offer any suggestions which they may 
have concerning the elimination of waste and other conservation measures. 
The plan of the meeting is to discuss general principles rather than a specific 
nter-State compact. ‘The Federal Oil Conservation Board has no specific 
form of compact in mind. It hopes that out ef the conference some satis- 
factory plan may arise. The general principles are to promote uniformity 
of the conservation laws of the various oil producing States, provide against 
inequitable distribution of the burden of conservation among the States, 
and to provide stability of uniform provisions over a period of years. Itis 
thought that flexibility to meet changing conditions could best be secured 
by some method which would entrust to an inter-State conservation body 
certain regulatory functions. If there should be common agreement 
among certain of the States, then the plan would be to have further action 
depend upon the legislatures of the States and Congress. 


A further announcement was given out as follows May 
27 by the Department of the Interior. 


The Federal Oil Conservation Board has received acceptances to attend 
the conference called by the President and to be held under its auspices 
at Colorado Springs, Colo., on June 10, from seven Governors, those of 
New Mexico, Kansas, Wyoming, California, Colorado, Oklahoma, and 
Texas. Most of these Governors will attend in person and bring expert 
delegations with them. Those who are unable to attend will send repre- 
sentatives. Some of them have stated their desire to bring delegations 
containing as many as 20 members. To such suggestions Secretary Wilbur, 
Chairman of the Oil Conservation Board, has replied by asking that three 
of these representatives, in the interest of convenience, be designated as 
official. 











There are four States, Arkansas, Itah, Montana, and Louisiana, from 
which definite word as to attending the conference has not yet been re- 
ceived. The American Petroleum Institute, along with other repre- 
sentatives of the oil industry, was invited to attend and has accepted. 
The Independent Oil Producers Association, the Rocky Mountain Oil & 
Gas Association, the California Oil & Gas Association, and the Oklahoma- 
Kansas Division of the Mid-Continent Royalty Owners Association, were 
similarly invited, and have also signified their intention to send repre- 
sentatives. 

The Oil Conservation Board will be represented at the conference by 
Secretary Wilbur, its Chairman, Dr. George Otis Smith, Director of the 
Geological Survey and Chairman of the Beard of Technical Advisors 
of the Federal Oil Conservation Board and Edward 8. Rochester, Secretary 
to the Board. Edward C. Finney, Solicitor of the Department of the 
Interior, and Northcutt Ely and William Atherton Du Puy, Executive 
Assistants to the Secretary, will also attend. 

Secretary Wilbur on May 28 sent a telegram to Mark L. 
Requa, in California, asking him to be present at and to 
preside as Chairman of the oil conferences called by the 
President. He asked Mr. Requa immediately to take the 
Government oath and to act on that occasion as the repre- 
sentative of the Government. Mr. Requa accepted and was 
sworn in. Secretary Wilbur will be present at the confer- 
ence when it is opened, will aid in its organization and then 
will turn it over to those who constitute it. Mr. Requa is 
a mining engineer, a retired oil operator, and was Director 
General of the Oil Division of the United States Fuel+Ad- 
ministration during the War. He has been working recently 
as a free lance in the interest of oil conservation. 

Secretary Wilbur explained that while this conference 
is called by the President, is to be attended by officials of 
the Federal Oil Conservation Board, of the Department of 
the Interior, of the various oil producing States, and repre- 
sentatives of the petroleum industry, it is in fact pre 
liminary and has no final authority. 


It is added any action it might take would be in the nature of a recom- 
mendation it would have no authority to write a binding compact. If 
specific results should grow out of it they would have to develop step by 
step. As a result of its deliberations State Legislatures might take action 
leading to uniform legislation and the acceptance of an oil conservation 
compact subject to the final approval of Congress. 


The American Petroleum Institute, at a meeting of its 
directors in New York on May 28, formally accepted the 
invitation of President Hoover to be represented at the 
conference, and named a committee to attend. The Insti- 


tutes acceptance was indicated in the following resolution 
adopted May 28. 


Whereas, the President of the United States has invited the Governors 
of certain oil producing States to attend a conference in Colorado Springs 
on June 10 to consider the subject of conservation of our oil and gas re- 
sources, and 

Whereas, the Federal Oil Conservation Board has invited the American 
Petroleum Institute te send representatives to that conference, therefore, 
be it Resolved: 

1. That the invitation be accepted and that the President of the Institute 
be authorized to appoint a committee to attend that conference. 

2. That the Institute recognizes the desirability 

(a) of uniform conservation laws in the major oil and gas producing 
States; 

(b) such safeguards for the enforcement of these enactments as it may 
be found possible; 

(c) flexibility in enforcement by entrusting the formulation of regulatory 
provisions to a commission; 

(d) authority in the commission to approve agreements affecting con- 
servation; 

(e) establishment of a few major principles to guide the commission in 
its action, and 

3. That the committee should report back to the board of directors 
before undertaking to commit the institute to any definite program. 


The committee which will represent the American Petro- 
leum Institute at the conference will be headed by the 
President of the Institute, E. B. Reeser, and will include also 
W. R. Boyd Jr., Executive Vice-President, and the follow- 
ing who are members of the General Committee of the 
Institute’s Committee on World Production and Consump- 
tion of Petroleum and its Products: 


R. C. Holmes, President, Texas Co., New York. 

K. R. Kingsbury, President, Standard Oil Co. of Calif., San Francisco 

G. Legh-Jones, President, Shell Co. of California, San Francisco. 

L. P. St. Clair, Vice-Pres., Union Oil Co. of California, Los Angeles. 

W. O. Franklin, Vice-President, Tidal Oil Co., Tulsa. 

B. H. Stephens, Vice-President, Magnolia Petroleum Co., Dallas. 

W.N. Davis, Vice-President, Phillips Petroleum Co., Bartlesville. 

W. 8S. Fitzpatrick, Chairman of Board, Prairie Oil & Gas Co., Inde 
pendence. 

Roy B. Jones, President, Panhandle Producing & Ref. Co., Wichita Falls. 

W. M. Irish, President, Atlantic Refining Co., Philadelphia. 

F R. Coates, Vice-President, Henry L. Doherty & Co., New York. 

Henry M. Dawes, President, Pure Oil Co., Chicago. 

W. C. Teagle, President, Standard Oil Co. of New Jersey, New York. 

Axtell J. Byles, President, Tide Water Associated Oil Co., New York. 

E. J. Sadler, President, Creole Petroleum Co., New York. 


R. G. Stewart, President, Pan-American Petroleum & Transport Co., 
New York. 


Richard Airey, President, Asiatic Petroleum Co., New York. 

C. F. Meyer, President, Standard Oil Co. of New York, New York. 
A. E. Watts, Vice-President, Sinclair Consolid. Oil Corp., New York. 
W. 8S. Farish, President, Humble Oil & Refining Co., Houston. 

J. Edgar Pew, Vice-President, Sun Oil Co., Dallas. 


An item regarding the co-operation of the Institute with 





the Federal Oil Conservation Board in the working out of 
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oil Conservation measures appeared in our issue of April 
27, page 2728. 








California Oil Curtailment Order—Umpire Calls for 
Reduction in Output of 199,394 Barrels. 


From Los Angeles the ‘‘Wall Street Journal” of May 28 


reports the following: 

Umpire F. C. Van Deinse has issued a general order, effective June 1, in- 
volving curtailment of 199,394 barrels daily crude oil production in 
California. 

The curtailment is based on average daily petential production in period 
from June 1 to June 15. Order embraces all wells in the State exclusive 
of new wells brought in since May 21. Previous omder, made effeetive 
May 16, called for curtailment in output of 190,264 barrels. 

Latest order is based upon a new plan of arriving at potential production 
developed by the general engineering committee, and contemplates that 
potential production shall be taken to be average estimated unrestrained 
production of wells, and allowable production shall be based on wells accord- 
ing to volume of potential production, regardless of location. 








Yates Oil Pool (Texas) May Ease Curb—Meeting of 
Operators Called for June 10 to Consider Question 
of Increasing Output. 

From the ‘‘Wall Street News”’ we take the following ad- 
vieds from Houston Tex. May 16. 

A meeting of the operators in the Yates peol, Pecos County, West Texas, 
has been called for June 10 to consider the advisability of increasing the out- 
put of the Yates pool from 100,000 bbls. daily. Recently the allowable 
output of the pool was increased from 87,500 bbls. to 100,000 bbls. daily. 
Some of the operators were disappointed with this increase and are now 
contending that the allowable outlet of the pool be further increased to 
200,000 bbls. or more a day. 

At a recent meeting of these operators at Fort Worth the principal topic 
discussed was a further increase in the output of the pool. At this meeting 
it was impossible to compose the differences between the two extremes 
represented, those that wanted the output to stand as at present and those 
in favor of increasing it to 200,000 bbls. daily or more. 


Price Raise Chances Dim. 

The discussion of the meetng is believed by many to have considerably 
chilled the chances of an advance in the price of West Texas crude oil. 
Many believe that the least improvement in the general condition will bring 
out more oil, which would have a cooling effect on the oil buyers. Best 
chances for the advance in prices was believed to have resided in the tight 
crude condition which was just beginning to be in evidence. 

As for the Yates pool, Pecos County, there are those who believe that 
it could produce 300,000 bbls. per day without danger of appreciable 
damage. In fact, seepage oil in upper stratas is being cited as indicative 
that the back pressure on the pool is too heavy now. 


Pipe Line Capacity Extended. 

At any rate it is declared by some that with the outlet available, as it 
soon will be, the pool could make more oil than Winkler County ever did 
without underground damage. For this reason it is held that chances for 
an adjustment of West Texas crude in advance of a general price advance 
are now remote. 











Non-Ferrous Metals Fairly Steady Despite Quiet Trade 
—Copper Holds at 18c. Delivered in East—Zinc 
Sales Few. 

The ninth week of inactivity in metals closes with prices 
no lower than they were a month ago. The metal pro- 
ducers as a group feel that the lack of demand that has 
existed recently merely marks a change in buying practice 
from far-forward commitments to buying for prompt ship- 
ment, ‘“‘Engineering and Mining Journal’ reports. Evi- 
dence accumulates that June will witness a relatively active 
demand for all of the major metals, though principally for 


early delivery. It is added: 

Business in copper was slow, but somewhat better than in the preceding 
week. ‘Three sellers continue to monopolize the business for electrolytic, 
all of their business being booked on the basis of 18c., delivered Connecticut. 
June requirements of consumers are not entirely provided for. Domestic 
manufacturers report that their orders from ultimate consumers are dis- 
appointing. 

Sales of zinc have been few and far between. Many of the producers 
continue to quote 6.80c., East St. Louis, but one seller sold a quantity 
as low as 6.55c. 

Lead appears quite steady, and, barring any further substantial decline 
in London quotations, the present price level seems likely to be maintained. 
There was a fair call for carload lots for prompt delivery, which is taken 
to indicate that consumers are postponing large-scale buying as long as 
possible. 








United States Cement Output Rising, Survey of Frank 
H. Crehore Shows. 

Capacity and production of American Portland cement 
companies have risen steadily since 1921, according to a 
survey published by Frank H. Crehore & Co. in their 1929 
edition of “Cement.” In 1928, capacity was 237,794,000 
barrels and production was 175,968,000, compared with 
144,354,000 and 98,842,000 in 1921. From 1914 to 1921, 


capacity and production showed a smaller increase, capacity 
in 1914 being 115,000,000 barrels and production 88,230,000. 
Over the fifteen-year period, it is seen that both capacity 
and production have practically doubled. Imports of cement 





into this country have risen approximately 19 times since 
1915, the survey discloses, although the total amount from 
foreign countries in 1928 was only 2,283,351 barrels, slightly 
more than 1% of total production. Due to the cheapness 
of foreign production, however, Crehore & Co. suggest that 
the present Administration realize “this unfair condition 
and remedy it by removing cement from the Free List 
and granting our manufacturers a suitable protective tariff. 
While earnings of cement companies have reflected the con- 
dition arising form these influence of foreign cement,” con- 
tinues this house, “there is now promise of improvement 
through the stabilization of their marketing conditions. 
During this present period of adjustment, cement securities 
are available at unusual investment values.” 








Steel Output Continues at Virtually Capacity Op- 
erations—Shipments at High Rate—Prices Un- 
changed. 

The steel requirements of the automotive industry con- 
tinue to taper, but there are no evidences of a general decline 
in demand, reports the ‘‘Iron Age’’ in its current issue. 
Deliveries of forms of steel largely used in motor car manu- 
facture have shown improvement, but on other finished 
products mill backlogs are undiminished, adds the ‘‘Age,”’ 


which further states: 

Shipments continue at a high rate and ingot production for May will 
show little, if any, reduction from that of March or April, completing the 
third month of virtually capacity operations. 

The ingot output of Steel Corp. subsidiaries last week, at nearly 500,000 
tons, set a new six-day record. This production was at the unprecedented 
rate of 25,000,000 tons a year, or 800,000 tons in excess of theoretical 
capacity. 

With open-hearth furnaces heavily taxed, some producers have asked 
customers who had specified the Siemens-Martin product to accept Besse- 
mer steel instead. Certain it is that all available equipment is being used 
to turn out steel, and undoubtedly the wear and tear on open-hearth plants 
has caused available converters to be rushed into service. 

The recession in specifications from the automobile industry is not yet 
sharp. The leading makers of low-priced cars evidently plan no curtail- 
ment in their output, and, while some other companies which are bringing 
out new models are making drastic cuts in their production schedules, they 
are expected to resume operations on a broad scale in August. 

Meanwhile mill backlogs are surprisingly well maintained, despite the 
high rate of shipments during the past month. At Pittsburgh, mill com- 
mitments on bars, plates, shapes and sheets will show very little contraction 
as compared with the end of April and will sustain a high rate of operations 
until July 1. Further releases against contracts, which will be accepted 
by most mills until June 15, will undoubtedly carry over considerable 
second quarter tonnage into July and August. A large sheet consumer in 
the East has specified its requirements as far ahead as September. 

Construction work shows no decline and may take more, rather than less, 
steel in the immediate future. Nearly 71,000 tons of fabricated structural 
steel has been added to the pending list in the past week. Large projects 
are numerous, new ones including a dam near Pasadena, Cal., calling for 
10,000 tons, and a New York subway section, requiring 9,500 tons. Plate 
and shape bookings on the Pacific Coast thus far this year exceed the total 
for the entire first half of 1928. 

A branch of construction activity that is steadily gaining in importance 
is highway building. Road machinery manufacturers are consuming steel 
at the limit of their plant capacities. 

Shipbuilding programs continue to mature, and two vessels for the Matson 
Navigation Co., placed with the Fore River Shipbuilding Co., require 20,000 
tons of plates and shapes. 

Railroads, despite delayed deliveries on their winter purchases of rails, 
are taking more interest in their supplementary needs. The Southern 
Pacific has entered the market for 40,000 tons. The Mexican Central 
has ordered 240 box cars from an American equipment builder and is ex- 
Pected to buy 800 more. A Western road may soon inquire for 5,000 cars. 

Present prices on hot and cold-rolled strip, wire products and bolts and 
nuts will be continued into the third quarter, according to announcements 
by various manufacturers. Prices on bars, plates and shapes for that period 
have not been formally named, but some mill representatives have been 
authorized to take contracts at current quotations., Cold-finished steel bar 
makers will soon open their books and propose to extend the time limit for 
third quarter specifications until Sept. 30, thereby abandoning the plan, 
adopted last year, of requiring all releases to be made 15 days before the 
end of a quarter. 

Pig iron buyers continue to delay contracting for the third quarter. Auto- 
motive foundries have curtailed operations to some extent and other melters, 
notably in New England and in the Pittsburgh district, will carry second 
quarter iron into the third quarter, but pig iron consumption, as a whole, 
is well sustained except in the South. Southern furnaces are exerting in- 
creased pressure for sales in the North. Silicon differentials have been 
waived on southern Ohio business, and shading of the base price of $15, 
Birmingham, is reported more frequent. Plans of Alabama producers 
to reach the Philadelphia district under a new rail and barge rate, effective 
June 15, are causing some concern among eastern Pennsylvania furnaces. 

Scrap prices at Pittsburgh, although substantially unchanged, have a 
stronger undertone. Other markets remain weak, with declines of 50c. 
a ton on heavy melting steel at Philadelphia and 25c. at St. Louis. 

Both of the “Iron Age” composite prices are unchanged, pig iron at 
$18.71 a ton and finished steel at 2.412c. a Ib., as the following table shows: 

Finished Steel. 


Pig Iron. 
May 28 1929, 2.412c. a Lb; May 28 1929, $18.71 a Gross Ton. 


Ou Week BOR ces ondccinssncece J a ee See $18.71 
One month ago..........c--e<- 2.412c. | One month ago-.-.-.--.-.... 2.2 18.58 
B90 Tei eepees: Fae ea 17.39 
10-year pre-war average._.__.___ 1.689c.| 10-year pre-war average__.._____ 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, biack pipe and black sheets. 
These products make 87% of the United 
States output he finished steel. 


Ht Low. 
1929..2.412c. Apr. 2 2.39lc. Jan. 8 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham,. 


High. Low. 
1929...$18.71 May 14 $18.29 Mar. 19 





1928..2.391le. Dec. 11 2.314e. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54.Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560e. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
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Current prices are being extended into the third quarter 
on some steel products, while on others producers are re- 
affirming their official second quarter levels, from which 
there have been occasional deviations, states the “Iron 
Trade Review”’ in its issue this week. The ‘‘Review’’ adds: 


Third quarter books were opened by some makers in the past week on 
wire products, strip, cold finished bars, wire rods, bars, plates and shapes. 
Within a few days the movement is expected to become general. Last 
week prices were extended on tin plate and sheets. 

Spiegeleisen is announced as unchanged for the last half, whMe users of 
ferromanganese who did not buy through the entire year are now covering 
at unchanged prices. For several weeks pig iron sales have been made for 
third quarter delivery at prevailing prices. 

This strong situation in prices has the backing of sustained demand which 
has carried finished steel through its fifth successive record month. Few 
products have escaped, in the past week, the tendency toward a slight easing 
in specifications, but considering the season, consumptive requirements 
continue extraordinary. 

With deliveries on the more important steel lines still 4 to 6 weeks deferred 
on the average, it is generally accepted that a record first half production 
is assured. Especially is this true in pig iron. Unless the situation changes 
rapidly, the summer lull this year promises to be unusually gentle. 

Warm weather comes as a factor to retard production, and repairs are 
imperative, but in most districts steelmaking operations are little changed. 
Chicago mills hold to 98% and Pittsburgh to 95. All but two out of 51 
independent open hearths at Youngstown, O., are on. Steel corporation 
subsidiaries are operating at capacity, and with independent producers 
at 93% the entire industry is averaging 95%. 

Railroad equipment buying resumed its market leadership the past week 
when nearly 2,600 freight, passenger and miscellaneous cars and 16 loco- 
motives were purchased. Thus far in May 6,590 freight cars have been 
ordered, compared with 8,205 in April and 6,043 last April. Impetus 
to the week’s business was given by the Baltimore & Ohio’s 1,000 box car 
bodies and 750 cars by the Nickel Plate. Secondary buying of track 
material at Chicago is expanding. 

Structural steel requirements continue heavy. At New York 30,000 tons 
of material for subway and elevated roadway construction will shortly be 
placed. Between 25,000 and 30,000 tons of structural work is pending at 
Chicago, and mills there are unable to promise plain material short of ten 
weeks. 

Demand for plates, chiefly for car, pipeline and tank work, is sufficently 
extensive at Chicago to enable Eastern mills still to take business there. 
Nearly 20,000 tons of plates is involved in oil country needs. Bar require- 
ments at both Pittsburgh and Chicago are steady, and May specifications, 
while slightly under those of April, have been surprisingly broad. 

With the lifting of the ban on drilling in some southwestern fields, line 
pipe milis look for increased business. Farm areas continue good buyers 
of wire products, with May shipments of most makers measurably above 
those of April. Deliveries of strip are gradually becoming more prompt. 

As automotive production grows more spotty, requirements for sheets 
vary. Specifications for the higher finishes are reported curtailed by most 
makers, but increased needs of other users neutralize this loss, and for the 
industry as a whole new business about equals shipments. 

Excepting wire rods, on which the price has been extended, third quarter 
announcement has not been made on semi-finished steel. Pressure from 
semi-finished consumers has subsided inappreciably. Reflecting increased 
production at furnace ovens, beehive coke output is now the highest in 
nearly two years. Though iron and steel scrap consumption is seasonally 
large, prices generally feel the weight of exccess supplies. 

Consumers of pig iron are ordering out iron at a rate indicating little 
tonnage will be carried over into the third quarter. Selling for that delivery 
continues mild in most districts except in Chicago. Moderate savings are 
accruing to melters in the Pittsburgh district as the new blast furnace in 
that district sells against expected production. Rail and water rates from 
Birmingham to North Atlantic ports are to be reduced to move the surplus 
merchant iron in the Birmingham district. 

Adjustments in pig iron prices at Pittsburgh, resulting from the entry of 
a new producer there, lower the ‘‘Iron Trade Review’’ composite of fourteen 
leading iron and steel products 3 cents, to $37.10. This is the first decline 
jn this index since early January. 


Steel ingot production has been reduced about 1% during 
the past week and is now at 95% of rated capacity, compared 
with 96% in the preceding week, and 97 14% two weeks ago, 
says the ‘‘Wall Street Journal’ of May 28, which we further 
quote: 


The U. S. Steel Corp. is still reported as operating at ‘“‘practically capac- 
ity’’ but the actual percentage is down a point or more from a week ago, 
when the mills were at 101 }4 % of rated capacity. Two weeks ago the plants 
were at 103%. 

Independent steel companies are down only fractionally at 92%%, 
contrasted with 93% in the previous week and 94% two weeks ago 

At this time last year the Steel Corp. was running at 814%, with the 
independents around 76% and the average was about 784%. 

Specifications from steel consumers still continue large and this has 
necessitated active operations at the mills. Itis probable that a compara- 
tively good rate will exist throughout June, unless extremely hot weather 
interferes with activities. 

New demand is again reported somewhat lessened by the leading steel 
companies. This is logical for this season of the year. Thus far the let-up 
has been much below what was considered normal in previous years. Auto- 
mobile companies are not as active as buyers, and in some instances Can- 
cellations have been reported by motor car makers. 








Monthly Production of Coal by States in April. 


The total production of bituminous coal for the country as 
a whole in April is estimated at 36,888,000 net tons, in com- 
parison with 39,347,000 tons in March, and 32,188,000 
tons in April last year, according to the U. S. Bureau of 
Mines. The average daily rate of output decreased 72,000 
tons, or 4.8% in April. 

The production of Pennsylvania anthracite increased from 
5,044,000 net tons in March to 6,441,000 tons in April. 
The average daily rate increased 64,000 tons, or 33%. 


! 


Estimated Production of Coal by States tn April (Net Tons).a 








. '29. Mar.’29. Apr. '28. Apr. '27. Apr. '23 
pS SR ee 1,430,000 b1,385,000 1,437,000 1,555,000 1,676,000 
,000 86,000 96,000 000 — 86,000 

611,000 693,000 708,000 618,080 750,000 

3,650,000 4,400,000 1,309,000 227,000 5,983,000 

,084,000 1,480,000 786,000 196,000 2,089,000 

243,000 309,000 229,000 62,000 404,000 

120,000 196,000 105,000 60,000 319,000 

3,300,000 63,225,000 3,337,000 4,060,000 2,518,000 

850,000 1,020,000 1,340,000 1,766,000 766,000 

190,000 234,000 186,000 201,000 211,000 

46,000 55,000 50,000 49,000° 91,000 

220,000 270,000 210,000 60,000 240,000 

185,000 240,000 192,000 230,000 172,000 

210,000 205,000 235,000 210,000 241,000 

90,000 115,000 75,000 69,000 63,000 

1,646,000 1,600,000 815,000 570,000 3,113,000 

135,000 200,000 142,000 239,000 200,000 

10,570,000 b11078,000 9,337,000 9,847,000 14,356,000 

400,000 435,000 446,000 499,000 491,000 

MG dis cs bs ekciwen 70,000 75,000 ,000 96,000 80,000 
ai. ooh dbvhese 330,000 380,000 295,000 337,000 282,000 
bit ictcu Dende 980,000 b1,040,000 870,000 1,137,000 1,012,000 
Washington............ 185,000 190,000 58, 196,000 145,000 
West Virginia....._____ 9,840,000 b9,940,000 9,335,000 11,832,000 8,272,000 
to | (A 000 490,000 425, 345,000 472,000 
Other States_c_...______ 5,000 6,000 14,000 ,000 25,000 
Total bituminous coal. 36,888,000 39,347,000 32,188,000 34, 538, 000 44,057,000 
Pennsylvania anthracite.. 6,441,000 5,044,000 6,909,000 7,078,000 7,885,000 





Total all coal. ......_. 43,329,000 44, on ,000 37,097,000 41,616,000 51,942,000 

a Figures for 1927 and 1923 are final. b Revised. c This group is not strictly 
comparable in the several years. 

Above are given the first estimates of production of bituminous coal, by 
States, for the month of April. The distribution of the tonnage is based 
in part (except for certain States which themselves furnish authentic data) 
on figures for loadings by railroad divisions, courteously furnished to the 
U. S. Bureau of Mines by the American Railway Association and by offi- 
cials of certain roads, and in part on reports made by the U.S. Engineers 
office. 


The total production of by-product coke in April amounted 
to 4,456,944 net tons, and of beehive coke, 467,700 tons. 
The consumption of coking coal in April is estimated at 
7,156,000 net tons, of which 6,429,000 tons was charged in 
by-product ovens and 727,000 tons in beehive ovens. 








Bituminous Coal Production Higher Than Last Year— 
Anthracite and Beehive Coke Output Lower Than 
in 1928. 

According to the U. S. Bureau of Mines, Department of 
Commerce, the output of bituminous coal for the week ended 
May 18 1929, totaled 8,932,000 net tons, as compared with 
9,142,000 tons in the preceding week and 8,182,000 tons in 
the week ended May 19 1928. Production of Pennsylvania 
anthracite in the week ended May 18 last amounted to 
1,442,000 net tons, as against 1,695,000 tons in the same 
week in 1928 and 1,253,000 tons in the week ended May 11 
1929. Output of beehive coke in the week ended May 18 
1929, totaled 135,200 net tons, compared with 80,900 tons 
in the corresponding week last year and 124,800 tons in the 
week ended May 11 1929. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended May 18 1929, 
including lignite and coal coked at the mines, is estimated at 8,932,000 
net tons. Compared with the revised estimate for the preceding week, this 
shows a decrease of 210,000 tons, or 2.3%. Production during the week 
in 1928 corresponding with that of May 18 amounted to 8,182,000 net tons. 

Estimated Weekly Production coe bd States (Net Tons). 
’ ee, nied. 








May 11 May 4 May 12 May 14 May 1923 
State— 1929. 1929. 1929. 1927. Average.a 
BN a ee 327,000 335,000 J 329,000 398,000 
MEE. chvupcoccnauwe 11,000 14,000 27,000 16,000 20,000 
CN 55 2 ck ew denes 139,000 144,000 123,000 124,000 168,000 
Sa re 910,000 892,000 599,000 62,000 1,292,000 
Nee eee 291,000 269,000 184,000 129,000 94,000 
ko on halon tag oo apni 64,000 59,000 56,000 1,000 89,000 
Es cocueene cauasoe 28,000 29,000 27,000 18,000 75,000 
Kentucky—Eastern - ---- 908 ,000 834,000 931,000 984,000 679,000 
, pene eRe 210,000 202,000 214,000 385,000 183,000 
ETERS ES 5,000 42,000 44,000 42,000 47,000 
Se ees 13,000 13,000 12,000 10,000 12,000 
DE. -adhakehvacche 48,000 ,000 43,000 21,000 * 
ee Ore 41,000 46,000 40,000 ,000 42,000 
pO ee 38,000 47,000 54,000 55,000 57,000 
North Dakota..-..-.-..-- 18,000 22,000 12,000 12,000 14,000 


Oklahoma 





Washington 
W. Virginia—Southern b- 1, 995. ‘000 1,735, ‘000 

WIOrtNetD C.. - ccnce-mse 656,000 632,000 
WE, occa cctawasen 97,000 107,000 
Other States....------.- 1,000 1,000 


Total bituminous coal_. 9,142,000 8,781,000 8,392,000 8,369,000 
Pennsylvania anthracite.. 1,253,000 1,633,000 1,890,000 1,975,000 1,932,000 


Total all coal__.-.----- 10,395,000 10,414,000 10,282,000 10,344,000 12,810,000 
a Average weekly rate for ‘entire month. b Includes operations on the N. & W., 
C. & O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. 
Estimated Untted States Production of Bituminous Coal (Ne Tons). 
1929. 1928 











Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
eal 180,511,000 8,174,000 166,570,000 
Dally average. 1,703,000 1,362,000 1,573,000 
J 2) Ss eee i. ‘653, 000 8,392,000 174,962,000 
Daily average... 1,693,000 1,399,000 ,563,000 
ene) eee ere 8,932,000 198,585,000 8,182,000 183,144,000 

Daily average-..------------ 89, 1,683,000 1,364,000 53, 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
May 18 (approximately 118 working days) amounts to 198,585,000 net 
tons. 
below: 


Figures for corresponding periods in other recent years are given 
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As shown by the revised figures above, the total production of soft 
coal for the country as a whole during the week ended May 11 1929, amount- 
ed to 9,142,000 net tons. This is an increase of 361,000 tons, or 4.1%, 
over the output in the preceding week. The following table apportions 
the tonnage by States and gives comparable figures for other recent years: 

PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week eises 
May 18 is estimated at 1,442,000 net tons. Compared with the output 
in the preceding week, this shows an increase of 189,000 tons, or 15.1%. 
Production during the week in 1928 corresponding with that of May 18 
amounted to 1,695,000 tons. 

Estimated Production of Pennsyloanta Anthractte (Net Tons). 








1929- 1928 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
BED Gaccnccsccones cssncws 1,633,000 26,464,000 1,826,000 24,931,000 
BE Bb -Denn diaconcccsdoows 1,253,000 27,717,000 1,890,000 26,821 ‘000 
MER BB oo dtc cenvcccncvens 1,442,000 29,159,000 1,695,000 28,516,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended May 18 is 
estimated at 135,000 net tons, as against 124,800 tons in the preceding 
week. The following table apportions the tonnage, by States: 

Estimated Production of Beehive Coke (Net Tons). 





Week E 

Mayi8 May ii May 19 1929 1928 

1929.b 1929. 1928 to Date. to Date.a 
Pennsylvania & Ohio... ---.. 113,500 101,000 59,100 1,820,000 1,312,000 
West mau ETCOLETIOOE 9,900 10,500 ,600 98,100 242,900 
Georgia, Ky. & Tenn... -.. 1,200 ,200 3,400 32,400 88,000 
FR idkimbctesddcosen 5,400 5,400 5,000 99,500 93,400 
Colo., Utah & Wash....._. 5,000 4,700 3,800 110,500 87,800 
United States total--....- 135,000 124,800 80,900 2,260,500 1,824,100 
Dally average. ---.-.....- 22,500 20,800 13,483 18,996 15,328 


a Minus one day's production first week in January to equalize number of days | 


nm the two years. b Subject to revision. 





Removes 150,000 Persons from State Tax List. 


The 570,000 people in this State whose incomes fall within 
the range mentioned in the personal income tax law of New 
York State save amounts ranging from $5 to $30 by virtue 
of the amendments to the law. Of this number, 150,000 
persons’ names will disappear from the State’s rolls, as they 
fall within the class whose incomes range from $2,500 to 
$4,000 yearly. According to officials of the Tax Department 
of which Thomas M. Lynch is Commissioner of Taxation and 
Finance, another change noted in the law this year is that 
relating to gross incomes. The former requirement for the 
filing of returns in the event that this gross income exceeded 
$5,000, regardless of the amount of net income, was modified 
by placing the limitation at $6,500. In all cases where the 
net income was less than $2,500 or $4,000, as the case may 
be under the new exemptions, no return is to be filed unless 
the gross income exceeds the new limitation of $6,500. 
Amendments to the income tax law were advocated by Gov- 
ernor Franklin D. Roosevelt, who wanted a flat 20% redue- 
tion, but the Republican Legislature adopted the present 
law which increases the personal exemptions for single persons 
to $2,500 and for married persons and heads of families to 
$4,000. The dependency credit of $400 for each dependent 
under 18 years of age or others physically or mentally de- 
fective remains the same as heretofore. 














Current Events and Discussions 




















The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on May 29 made public by the Federal 
Reserve Board and which deals with the results for the 
12 Reserve banks combined, shows an increase for the week 
of $83,800,000 in holdings of discounted bills and decreases 
of $20,100,000 in bills bought in open market and $8,700,000 
in Government securities. Member banks reserve deposits 
increased $10,100,000 and Federal Reserve note circulations 
$14,100,000, while Government deposits declined $3,900,000 
and cash reserves $38,200,000. Total bills and securities 
were $55,000,000 above the amount held on May 22. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Holdings of discounted bills increased $50,500,000 at the Federal Reserve 
Bank of Chicago, $19,900,000 at Philadelphia, $7,300,000 at Boston, 
$6,600,000 at Kansas City, $5,400,000 at Cleveland and $4,000,000 at 
San Francisco. The System’s holdings of bills bought in open market de- 
creased $20,100,000 of Treasury notes $6,900,000 and of Treasury cer- 
tificates $1,890,000, while holdings of United States bonds were practically 
unchanged. 

Federal Reserve note circulation increased $5,900,000 at Philadelphia, 
$4,600,000 each at Boston and Cleveland and $14,100,000 at all Federal 
Reserve Banks. ; 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3643 and 3644. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended May 29, is as follows: 


Increase (+) or Decrease (—) 


During 
May 29 1929. “— 4g 
$ 

SN NNR a 5 sos a chiesnnccued 2,969,958,000 —38,173,000 +212,465,000 
SOs PONEEUUE. bo ccccnadbessanade 2,823,724,000 —18,178,000 +216,857,000 
Total bills and securities_........--- 1,258,502,000 +54,986,000 —209,793,000 
Bitlis discounted, total.......-....-- 988,194,000 +83,768,000 + 44,403,000 
Secured by U.S. Govt. obliga’ns 536,177,000 +33,619,000 —98,305,000 
Other bills discounted__......---. 452,017,000 +50,149,000 +142,708,000 
Bills bought in open market-_-.-...--. 117,979,000 —20,067,000 —186,069,000 
U. 8. Government securities, total 144,572,000 —8,715, prod —74,854,000 
os snc neescclicma caaitiieeii> esis mate 50,384,000 —2,000 —10,078,000 
eS en 84,965,000 —6,874,000 +19,595,000 
Certificates of indebtedness---.-.. 9,223,000 —1,839,000 —84,371,000 
Federal Reserve notes in circulation._1,653,685,000 —14,131,000 + 60,366,000 
Se in can cmhesnunna noes 2,331,194,000 +6,683,000 —76,413,000 
Members’ reserve deposits.......- 2,285,870,000 +10,118,000 —71,453,000 
Government deposits......-...- 15,366,000 —3,925,000 —7,481,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 


a, 





ing the entire body of reporting member banks in 101 eities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week decreased $232 ,000,000. 
This follows a decrease of $45,000,000 last week and an 
increase of $140,000,000 in the four previous weeks. The 
total of these loans on May 29 at $5,288,000,000 compares 
with the high record of $5,793,000,000 made on March 20 
1929 and with $4,469,000,000 on May 29 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


May 29 1929. May 22 1929. May 29 1928- 


























3s $ $s 
Loans and investments—total__...___- 7,100,000,009 7,120,000,000 7,265,000,000 
PIE 56 oo dine bic xeon ae el 5,299,000,000 5,294,000,000 5,380,000,000 
OR POU ERi v5 isis de nsdn cde 2,575,000,000 2,614,000,000 2,763,000,000 
DE, ataniicccunesnena ak atockene 2,724,000,000 2,680,000,000 2,617,000,000 
Investments—total_..............-... 1,801,000,000 1,825,000,000 1,885,000,000 
U.S. Government securities_.......- 1,018,000,000 1,038,000,000 1,075,000,000 
EE IE Eee 783,000,000 788,000,000 11,000,000 
Reserve with Federal Reserve Bank.... 673,000,000 701,000,000 743,000,000 
Se Be Punts occotennenke eee neiwe 62,000,000 55,000,000 54,000,000 
Net demand deposits................- 5,124,000,000 5,070,000,000 5,495,000,000 
ee TN in ks =. 0 Secs Se 5s aS 1,154,000,000 1,169,000,000 1,210,000,000 
Government deposits_............--.-- 42,000,000 42,000,000 10,000,000 
Sa I Sy acta as tank cad ws ade 92,000,000 92,000,000 111,000,000 
See We OS oe a ee 769,000,000 *772,000,000 981,000,000 
Borrowings from Federal Reserve Bank. 103,000,000 111,000,000 237,000,000 
Loans on securities to brokers and dealers 
ar OUR SO0GNEE. We 654k aoneoaee 773,000,000 827,000,000 1,219,000,000 
For account of out-of-town banks---__1,540,000,000 1,651,000,000 1,608,000,000 
For account of others..............- 2,975,000,000 3,042,000,000 1,642,000,000 
>” RR a te Sn Rt 5,288,000,000 5,520,000,000 4,469,000,000 
OR GORE. os ébbcedccxceinea 4,946,000,000 5,187,000,000 3,397,000,000 
CO, ons nc deimaieassioeumien 342,000,000 3,000,000 1,073,000,000 
* Revised. 
Chicago. 
May 29 1929. May = 1929. May 29 1928. 
s 
Loans and investments—total_.......- 2,107,000,000 2,009,000,000 2,082,000,000 
eR a a aie ee 1,602,000,000 1,593,000,000 1,575,000,000 
OT i i i 905,000,000 896,000,000 878,000,000 
P\ 7 | eee eae 697,000,000 697,000,000 697,000,000 
Investments—total.............---...- 415,000,000 416,000,000 507,000,000 
U.8. Government securities_.......- 172,000,000 172,000,000 218,000,000 
Clie nn. 5 ois oh abducens 243,000,000 244,000,000 289,000,000 
Reserve with Federal Reserve Bank.... 164,000,000 166,000,000 180,000,000 
Cr CN i 15,000,000 15,000,000 18,000,000 
Net demand deposits. ................ 1,150,000,000 1,184,000,000 1,278,000,000 
I 638,000,000 642,000,000 726,000,000 
Government deposits_.......-....--.- 11,000,000 11,000,000 4,000,000 
Pah GO Wn i ce ee os se 134,000,000 134,000,000 172,000,000 
ORE a ae 285,000,000 295,000,000 346,000,000 
Borrowings from Federal Reserve Bank. 79,000,000 33,000,000 48,000,00 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. _Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
1929, which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 22: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on May 22 shows decreases for the 
week of $151,000,000 in loans and investments, of $329,000,000 in net 


ner gy deposits, and of $12,000,000 in borrowings from Federal Reserve 
nks. 

Loans on securities declined $77,000,000 at all reporting banks, $50,- 
000,000 in the New York district, $10,000,000 in the Chicago district, and 
$6,000,000 in the Philadelphia district. ‘‘All other” loans declined $15,- 
000,000 in the New York district, $11,000,000 in the Chicago distritt and 
$36,000,000 at all reporting banks. 

Holdings of U. 8. Government securities increased $17,000,000 in the 
St. Louis district, and declined $24,000,000 in the New York district, 
$6,000,000 in the Boston district, $5,000,000 in the Chicago district and 
$21,000,000 at all reporting banks. Holdings of other securities declined 
en in the New York district and $16,000,000 at all reporting 

nks. 

Net demand deposits, which at all reporting banks were $329,000,000 
below the May 15 total, show substantial declines in all districts except 
Cleveland and Minneapolis, the reductions being: New York, $151,- 
000,000; Chicago, $48,000,000; San Francisco, $34,000,000; Boston, 
$23,000,000; St. Louis, $15,000,000; Kansas City, $13,000,000; Phila- 
delphia, Atlanta, and Dallas, $12,000,000 each, and Richmond, $10,- 
000,000. Time deposits declined $6,000,000. 

The principal changes in borrowings from Federal Reserve banks for the 
week were a reduction of $57,000,000 at the Federal Reserve Bank of 
New York and increases of $14,000,000 at St. Louis, $9,000,000 at Chicago, 
and $7,000,000 each at Boston and San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
May 22 1929, follows: 

Increase (+) Pd Decrease (—) 


nce 
May 221929. May151929. May 23 1928. 











$ $ 
Loans and investments—total-.-.-.22,005,000,000 —151,000,000 —119,000,000 
EERE. cen abitusenacapins 16,187,000,000 —114,000,000 +276,000,000 
NUNES a wr ow a se nacnmth 7,144,000,000 *—77,000,000 + 109,000,000 
PE ddenwbaccectmanaenn 9,043,000,000 *—36,000,000 + 166,000,000 
Investments—total_..........--- 5,818,000,000 —37,000,000 -—395,000,000 
U.S. Government securities._... 2,951,000,000 —21,000,000 —78 ,000,000 
Other securities..........-+<-- 2,867 ,000,000 —16,000,000 —317,000,000 
Reserve with Federal Res’ve banks 1,647,000,000 —35,000,000 —105,000,000 
I si dette Scie tinicoeath 235,000,000 +8,000,000 —10,000,000 
Net demand deposits_........--.- 12,810,000,000 —329,000,000 -—834,000,000 
See Co ccneee cant 6,789 ,000,000 —6,000,000 —122,000,000 
Government deposits_........-.-- 99,000,000 —6,000,000 +61,000,000 
pO ee 1,013,000,000 —86,000,000 —85,000,000 
4 2) el RS se 2,443,000,000 —151,000,000 —496,000,000 
Borrowings from Fed. Res. banks. 614,000,000 —12,000,000. —45,000,000 





* May 15 figures revised. 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication June 1 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 

ARGENTINA. 

Business in general continues to be seasonally depressed and the economic 
outlook is somewhat disturbed by the reduced corn production and low 
wheat prices. The large consignments of grain shipments and the continued 
heavy imports of foreign merchandise have caused an abnormal shortage 
of foreign bills with the result that the Argentine peso has depreciated and 
exports of gold have increased, but the latter is also due to the higher foreign, 
especially New York, money rates. The Salta Provincial Legislature has 
submitted a bill to the Governor, providing for the issue of 2,700,000 gold 
pesos bonds, to be sold at not less than 90, the proceeds of which are to be 
used for irrigation, paving, and other public works. The funds to be au- 
thorized by the National Government for the construction of public schools, 





buildings andJhospitals§willfprobably total 12,000,000 paper pesos. The 
press reports that other British-owned railways will soon follow the example 
of the Buenos Aires Pacific Railway in precluding foreigners other thans 
Britishers from gaining its control. The municipality of La Plata i 

establishing industrial zones in which manufacturers will be exempted from 
taxation for a period. American automobiles and trucks have slightly de- 
clined in April. The Buenos Aires Exposition of radios, photographic 
= on picture apparatus is stimulating American sales of these pro- 

BOLIVIA. 


Business conditions during May failed to improve and the unsettled 
situation was distinctly unsatisfactory to local merchants. Trade in food- 
stuffs was generally poor as the Indians are harvesting their crops and re- 
maining away from the cities. Importers of automotive vehicles and tires 
are still experiencing an excellent business although trade in all other lines 
continues slow. Heavy purchases of flour and sugar have occurred in 
anticipation of the possibility of an increased duty on these products in 
the near future. Leading importers of textiles report sales at a standstill 
of such classes of goods as were affected by the recent increase in duties and 
the local mill has raised its prices for ‘“‘tocuyes”’ and is now selling to the 
retail trade only. The further decline in tin prices during the month 
from a high of £201, 12s. 6d. on May 10 to a low point of £196 2s. 6d. per 
ton on May 23 has resulted in a further restriction in purchases by the mining 
companies which have been obliged to reduce their overhead. No hope 
of any immediate improvement in tin prices is held here and in some quarters 
it is believed that the price will drop even further. 

BRITISH EAST AFRICA, 


Business in Kenya is reasonably good, the building and automotive trades 
being particularly active; in Uganda trade conditions have improved con- 
siderably with the marketing of a good cotton crop estimated locally at 
from 200,000 to 210,000 bales as against 137,000 bales marketed last season 
Overtrading has been discouraged by the banks with the result that stecks on 
hand in the Bazaar in Uganda are reported as still rather low in spite of the 
general optimism as to trade conditions. Indian merchants in Kenya are 
not holding large stocks. Large orders for cotton cloth have been placed 
and the financial tone of the bazaar is regarded as satisfactory; compara 
tively heavy stocks are being imported by the European wholesale houses 
in Kenya. In view of theserious and continued locust depredations in Kenya 
and Tanganyika, trade is expected to be cautious at least during the season 
of the long rains occurring from March to June as agricultural prospects 
depend to a large extent on whether the rains are adequate. Restriction 
of credit facilities and reduction of stocks, which in general have charac- 
terized the greater part of the past year, have on the whole had a salutary 
effect on trade conditions. As the result of improvement in foodstuffs 
supplies in the native reserves affected by the locust pest, the export prohi- 
bitions on native foodstuffs in Kenya have now been removed in the case 
of all foodstuffs except corn and corn meal. Business conditions in Tangan- 
yika Territory are said to be improving, with good prospects for the sisa- 
and coffee crops. The general condition of the bazaar is reported satisfac- 
tory and stocks on hand are said to be not excessive. In Zanzibar a shortage 
of ready money is reported in the bazaar and some of the smaller merchants 
are said to be having difficulty in meeting their commitments. The clove 
market is very quiet. Except for the tobacco crop which is expected to 
yield somewhat less than in the previous year, crop prospects in Eyasaland 
are good and the labor supply is satisfactory. Money is rather more plenti- 

ul and a record tea crop appears to be assured. 


BRITISH MALAYA. 


Recent fluctuations in rubber prices have caused increased speculation in 
the share market. General trade conditions are quiet, awaiting a definite 
trend in the rubber market. 

CANADA. 


Eastern Canada wholesalers report a satisfactory business turnover 
with an increasing movement in sporting goods, summer wearing appare 
and other seasonal lines. In Western Canada wearing apparel sales are back- 
ward owing to cold weather but grocery business is excellent. Grain seeding 
in the Prairie Province has been much in advance of last year’s schedule, 
but some sections need rain and cold weather throughout the Prairies 
is also having a retarding influence. Wheat acreage is expected to be about 
the same as last year, but an increase in coarse acreage is estimated. The 
Ontario fruit outlook is satisfactory. 

CHILE. 


The commercial and industrial situation showed little change from the 
satisfactory position of April, the merchandise turnover in the Santiago 
region maintaining the same high levels as in previous months. Some 
commercial houses complain of more difficult collections, which coupled 
with the high discount rate may lead to a slow up. Bank loans showed a 
further increase. Banks of rediscounting with the Central Bank were less 
than at the same time last month. Increased loans from commercia 
banks were believed to have been partially met from heavy balances carried 
abroad. The circulation of Central Bank notes as of May 17 totaled 369,- 
807,625 and Government monetary issues were 5,674,943 pesos. The 
movement of bonds and shares during the first 20 days of May were much 
less than in the same period of the preceding two months. Bond prices 
remained at about the same levels as in April. Average prices of shares was 
slightly higher. Agriculture is being delayed because of the lateness of 
rains. Prices of most agricultural products continue high with the exception 
of wheat. The mining industries continue active. Copper production to 
date is being maintained at about the same levels as in April. Construction 
continues active although work already begun has slowed down during the 
past two months owing to the approach of the winter season. Dealers in 
automobiles report sales of all types of passenger cars as satsifactory. Sale 
of trucks continue very good, as well as the demand for tires and accessories. 
The turnover in agricultural machinery and plows is very active, the de- 
mand for seeders being fair and for tractors only moderate. Sales of con- 
struction machinery continues active. Office appliances are selling well. 
Large orders have been placed for textiles such as prints and yarns and the 
demand for ducks, sheetings and crepes is normal. 


CHINA. 

Although the Peking-Tientsin area is quiet, b siness conditions in North 
China are clouded. Movements of staples inward from Tientsin to areas 
where military activities appear imminent have virtually ceased. ‘Tientsin 
business is particularly quiet and cautious as to forward commitments, 
importers fearing that threatened disturbances may be extended both as to 
time and area. A number of sales of motor trucks from Tientsin and Peking 
stocks have been made to military contingents. Through traffic on the 
Peking-Hankow railway is still suspended, and rail approaches from the 
South and East are reported cut off by the destruction of bridges on the 
Peking-Hankow line and of some trackage on the Lunghai line. The 
Peking-Pukow route via Tientsin is operating, but only for passenger 
traffic, as this line also is congested by military movements. Declared 
exports of merchandise from Shanghai to the United States during the 
first four months of the year are reported by the American Consulate 
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General of Shanghai to aggregate $18,453,000, compared with $17,457,000 
in the similar period of last year. 


COSTA RIOA. 


Business in Costa Rica is reported generally dull. Rail communication 
between San Jose and Port Limon was again interrupted on May 11, 
but it is expected to be resumed shortly. If the bad weather continues, more 
interruptions on this line may be . The congestion at Puntarenas 
is slowly being ameliorated. The 1928-29 coffee season has terminated, 
total shipments for the period amounting to 295,000 sacks of 150 pounds. 
A total of 1,615 metric tons of cacao was exported during the period from 
Jan. 1 to May 15 1929, of which 776 metric tons went to the United States. 


DOMINICAN REPUBLIC. 


Business conditions in the Dominican Republic during May continued at 
approximately the same levels as in April, when an upward trend was noted. 
Imports continue to be from normal to heavy in volume, customs returns for 
April indicating an improvement over March and receipts up to the present 
time are approximately equivalent to the returns received in the same 
period of 1928. However, a decline in revenues is anticipated in certain 
quarters when the outstanding orders have been filled. The supply of 
staple crops continue normal in volume and tobacco shipments are expected 
to start ~bout June 1. The credit situation in the North is serious but 
should be relieved when the tobacco shipments begin to move. Collections 
in Santo Domingo continued about the same as in April. Employment in 
the North Coast areas has been reduced, but has increased slightly in the 
Southern Provinces. Sugar production up to May totaled 288,870 short 
tons, stocks on hand were 131,105 tons, and local sales totaled 16,908 tons. 

ECUADOR. 

Business and economic conditions in Ecuador during May continued 
very unsatisfactory, the depression being even more marked than in previ- 
ous months. In Quito where Government disbursements through salaries 
to employees and the active operation of the textile mills create a more 
even circulation of wages, the situation is somewhat better there than 
elsewhere in the country. On May 13, the Central Bank raised the dis- 
count rates from 10 to 11% and dollar exchange from 5.02 to 5.06 in an 
attempt to check imports and the sale of drafts, which are exceeding 
offerings. The higher rates have reduced the demand for exchange, and 
the Central Bank is endeavoring to curtail non-commercial operations and 
to slow the importation of luxury items. The cacao situation is reported 
to be very bad owing to the prevalence of monilia. 

GUATEMALA. 

There is at the present time a pessimistic tone in business circles, and 
the present volume of business is below that of a year ago, although the 
coffee situation both as regards price and demand is normal. The uncer- 
tainty which exists has brought about a certain amount of dealer and 
purchaser conservatism, reswlting in a more careful purchasing policy. 
Decreasing customs collections at Guatemala City clearly indicate lowered 
importations, especially since March 1. The lines hardest hit by the 
decreased purchasing are textiles and dry goods in general, which account 
for 25% of the total Guatemalan imports. On May 19, 16 dry goods 
stores were destroyed by fire, with an estimated loss of $750,000. Gen- 
erally speaking, the automobile, hardware, machinery and good-stuffs 
trades have been satisfactory. Imports of flour have decreased but this 
is attributable not only to a larger domestic wheat crop, but also to over- 
buying during the fall months of 1928. Imports of corn during April 
amounted to 1,879 short tons, and it is estimated that 1,940 tons will be 
imported in May and 1,788 tons in June. The generally accépted theory 
is that Guatemalan business conditions depend strictly on the state of the 
coffee market and the coffee crop, but as a matter of fact the economic 
structure of the country depends on both coffee and corn. While coffee 
is, without doubt, the greatest factor, corn should also be considered. 
Since the first of January 1928, almost $1,900,000 has been sent out of 
Guatemala to pay for corn. Guatemala is not ordinarily a corn importing 
country, nor is it rich enough to stand an outflow of approximately two 
million dollars without noticeable affect. Undoubtedly, a very large per- 
centage of this money has been withdrawn from usual trade channels 
and as the actual outlay for corn has been taken from the proceeds of the 
1928-29 coffee crop, the effect is only now beginning to be appreciated, 
an effect which will become increasingly evident during the dull summer 
months. Exports of coffee during the present season are expected to equal 
those of last season. 

INDIA. 


Indian customs revenue for April registered a considerable increase over 
the preceding month and for the corresponding month of 1928, indicating 
a healthy condition in import trade. According to revenue collections, 
imports of sugar, piecegoods, silks, automobiles and cycles increased while 
receipts of iron, steel, railway plant, mineral oils and tobacco declined. 
Exports of jute and rice were larger during April. 

JAPAN. 

General business in Japan is featureless. The stock market is weak, 
due to repeated rumors of the early removal of the gold embargo. Sixty 
per cent. of Japan’s cotton spindles are operating in accordance with the 
new factory laws. Some labor difficulties are reported, due to the change 
of hours and wages, and a few mills report a considerable increase in pro- 
duction costs. Japan's foreign trade in the period May 10 to 20 totaled 
51,000,000 yen in imports and 66,000,000 yen in exports, a decrease in both 
imports and exports from the previous ten-day period. (Yen averaged 
$0.4477.) 

NETHERLAND EAST INDIES. 

A severe windstorm is reported to have caused considerable damage in the 
Deli tobacco district of northern Sumatra. Present estimates place the 
damage at several million florins. (One florin equal $0.40.) 


NICARAGUA. 


Business in Nicaragua is experiencing the usual seasonal depression, 
which has been accentuated by the sharp reaction from the favorable 
conditions earlier in the year and by the smaller coffee and sugar pro- 
duction. Circulation of the Cordoba has decreased to 4,080,000 as com- 
pared with 4,270,000 during April. Imports through Corinto during the 
period from April 25 to May 23 1929 amounted to 3,300 tons. Exports 
pir way the same period amounted to 2,900 tons, of which 2,200 tons were 
coffee. 

PANAMA. 


Local sugar producers have been given 30 days in which to reach an 
agreement for curtailing sugar production. A foreign fruit company has 
been given the right to erect radio stations wherever needed. ‘The republic 
has proposed stations for public and private use at Panama City and 
Colon. On May 24 air mail service to Buenaventura and Tumaco,Colom- 
bia, was added to foreign mail route No. 9. 


PERU. 


The general outlook in Peru has been favorably influenced by the pending 
Peruvian-Chilean treaty which is reported to have produced general 





satisfaction. Merchants confidently look forward to a prosperous business 
expansion and report the volume of merchandise turnover in May as 
above that of last year. Bank estimates furnish an unusally favorable 
report for the month. Labor is normally employed in all lines and reports 
from the agricultural sections indicate that agriculturists are encouraged 
by the condition of the cotton crop and the price outlook for this com- 
modity. The sugar industry is depressed and is the only distressing 
feature in the economic outlook. As sugar production ranks second in 
importance among the agricultural products of the country, which has 
only partially developed mineral resources, the existing situation is of 
grave concern locally. Tonnage figures are not available but the stocks 
of ores available for export indicate an increase over the production of 
the same period of 1928 and an extensive production program being planned. 
Oil exports are restricted in accordance with the agreement controlling 


output. 
SALVADOR. 


The coffee market has grown weaker with lower prices and the demand for 
Salvadoran coffee is falling off. There is some demand for unwashed su- 
period grade at prices ranging from $22.25 te $22.50 f.o.b. There is no 
demand for current grade, which can be bought at $21.00 f.0.b. Weather 
conditions .are favorable and as a result prospects for the 1929-30 coffee 
crop are good. 

URUGUAY. 


General business conditions are easier owing to increased exports at fairly 
good prices. April bank clearings amounted to 79,000,000 pesos, as against 
71,000,000 pesos in March; currency circulation to 71,000,000 pesos, as 
against 72,000,000 pesos; March bank deposits to 161,000,000 pesos, as 
against 159,000,000 in February; April imports to 8,700,000 pesos and ex- 
ports to 6,500,000 pesos. Due to heavier exports, customs revenues dur- 
ing the first three weeks of May increased 600,000: pesos over the corre- 
sponding period of the previous month. Cattle killings from Oct. 1 1928 to 
May 24 1929 declined about 60,000 as compared with the corresponding 
period of the previous year. A large number of American automobiles are 
passing the gasoline consumption tests. Owing to the arrival of winter, 
the retail trade is becoming brisker. 

VENEZUELA. 

Business continues dull on account of the unsettled political situation, 
but there are prospects for a revival of trade when the new President of the 
Republic is elected early in June. It had been expected that when President 
Gomez was re-elected on May 3 business would immediately become im- 
proved, but with his refusal to accept another term the commercial situa- 
tion has remained in a state of quiescence. Towns in the interior have 
been especially affected, sales and collections having both fallen off, a 
situation which is beginning to be reflected in the Caracas and other com- 
mercial centers. Movement of coffee and cacao to ports of shipment is 
slow and prices are poor. Business in the Maracaibo Lake region is com- 
paratively good as prosperity in that section is dependent primarily on 
the intensive petroleum developments. The rise in exchange rates haS 
contributed to the slowness in making collections. Most of the public 
works projects are held in abeyance pending the new Presidential election 

UNITED KINGDOM. 


Contrary to expectations, the coal trading returns now available for 
March are less favorable than those for February. The latest returns show 
trading losses for North Wales and Durham and lower profits for most 
other districts. The possibility of increased employment of larger railway 
coal cars is suggested by present political agitation for railway reorgani- 
zation. Registered unemployment on May 13 aggregated 1,105,000 per- 
sons in Great Britain and 33,600 in Northern Ireland, as compared with 
1,154,000 and 35,300, respectively, month previous. 

The Board of Trade announces the appointment of an economic mission 
to visit Argentina and Brazil to consider industrial, commercial and finan- 
cial relations and to survey trading questions. The mission is to be headed 
by Lord d’Abernon and will be accompanied by representatives of the tex- 
tile, engineering and steel industries 


The Department’s summary also includes the following 
with regard to the Island possessions-of the United States: 
PHILIPPINE ISLANDS. 


Retail trade is generally slow and no improvement has occurred in the 
textile market. Prices of leading export commodities remain unsatisfac- 
tory. The local abaca market is very firm at prices above buyers’ offers 
on all grades and transactions are limited. Quotations are nominal at 29 
pesos per picul of 139 pounds for grade E; F, 25.50; G, 24.50; JUS, 20.50: 
JUK, 17.50, and L, 15. Receipts of abaca during the week ended May 20 
totaled 30,782 bales and shipments amounted to 24,196, of which American 
importers took 10,757 bales. Stocks at Philippine ports on May 20 
amounted to 208,000 bales, compared with 150,0V0 4 the corresponding 
date last year. Production during April totaled 163,557 bales. The 
copra market is quiet but steady; pricesgg¢ortinue low as a result of the weak 
oil market in the United States. ay's f.0.b. quotations are 10.875 
pesos per picul, Manila and Cebu: 10.25 Legaspi and Hondagua. Local 
oil mills are operating part time only. 

PORTO RICO. 


Business conditions in Porto Rico during May improved slightly as 
compared with the immediately preceding months, and it is believed that 
the total trade will exceed that of April. Some wholesalers believe that 
collections show some improvement, but banks report them as more diffi- 
cult than at any time since the storm with no immediate prospect of bet- 
terment. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 


instead of for the first of the month; (2) gold held by Federal] 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks 
is now included_ (3) minor coin (nickels and cents) has 
been added. On this basis the figures this time, which are 
for April 30 1929, show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
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of members banks of the Federal Reserve System), 

$4,675,646,777, as against $4,747 ,683,122 March 31 1929 and 
$4,748,458,057 April 30 1928, and comparing with $5,- 
698,214,612 on Oct. 31 1920. Just before the outbreak of 
the World War, that is, on June 30 1914, the total was only 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

db Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad tor 
Federal Reserve banks is included. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

da The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $10,445,106 of notes in process of redemption, $155,357,163 
of gold deposited for redemption of Federal Reserve notes, $20,121,770 deposited 
for redemption of National bank notes, $1,950 deposited for retirement of additional 
circulation (Act of May 30, 1908), and $7,302,410 deposited as a reserve against 
postal savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 


discounted or purchased paper as is eligible under the terms of the Federal 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 

against Federal Reserve notes in actual circulation. Lawful money 7+ been de- 
oaeead with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retiremert. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States fer the redemption of national bank notes 
secured by Government bonds. 
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Representative McFadden Opposes United States 
Entry to International Bank—Linking of Federal 
Reserve to Old World Finance Would Be Disas- 
trous, He Declares. 


Emphatic opposition to participation of the United States, 
in any way, in the international bank proposed by the Com- 
mittee of Experts meeting at Paris, was expressed recently 
by Representative McFadden, of Pennsylvania, Chairman of 
the House Committee on Banking and Currency, says the 


“Wall Street News” of May 28, which also reports him as 
follows: 


Mr. McFadden is particularly opposed to entanglement of the Federal 
Reserve System with European finances, and said, ‘“‘To permit the Federal 
Reserve System to become involved in any way with such a glaring scheme 
as the proposed International Bank would not only prove disastrous but 
would lead us into a far worse tangle than that created recently by the 
Board’s blundering attempt to deal with our market situation.” 

From the reparations muddle, Mr. McFadden pointed out, there has 
emerged a proposal for an international bank which has only served ta 
add to the general confusion. 

It is not surprising, Mr. McFadden believes, that the New York Federal 
Reserve Bank was mentioned as the representative of the United States on 
the directorate of the International Bank, due to the presence of Owen D. 
Young, Director of the New York Federal Reserve Bank, as chairman of 
the Committee of Experts. 

In spite of the announcement from Secretary of State Stimson that the 
Government will not countenance participation of the Federal Reserve 
System in the International Bank in any way, it has been given out that 
members of the Committee of Experts say it makes no difference whether 
American members of the directorate of the proposed International Bank are 
from the Federal Reserve Board or not, Mr. McFadden declared, 


Explains Reserve Functions. 

It is held, in certain, quarters, Mr. McFadden continued, that the Amer- 
ican Government lacks authority to say whether Federal Reserve directors 
may or may not accept membership on the directorate of the proposed 
International Bank. 

‘“‘We are apparently to be dragged into this wonderful financial scheme 
whether we wish it or not, and by a combination of international banking 
interests and European politicians,’’ he declared. 

The main function of the Federal Reserve System is the maintenance of 
a proper gold reserve and control of the total volume of credit, and in 
the exercise of these prerogatives it must necessarily keep in touch with 
world gold and crdit movements, but only for the purpose of wise and 
competent management in the preservation of the gold reserve and total 
volume of credit, the Congressman continued. 

It has been the fixed policy of the Harding, Coolidge and Hoover Admin- 
istrations, Mr. McFadden said, to unalterably oppose allowing reparations 
settlements being a vehicle for liquidation of the indebtedness of certain 
European nations to us in such a way as to permanently entangle their 
ability to pay us with Germany’s ability to pay them. 

It is naturally puzzling, therefore, to read a statement by Randolph 
Burgess, who represented the Federal Reserve Bank of New York at the 
Paris conference, saying that the project, namely, th Bank of International 
Regulations, was almost completed. 

The Federal Reserve Bank will act as correspondent to the new estab- 
lishment, as it does for other central banks, which will avoid the necessity 
of special American legislation,” Mr. Burgess is quoted as saying. ‘The 
Federal Reserve Bank will make important deposits of gold in the Inter- 
national Bank abroad and will reserve in New York deposits of gold 
from it.” 

The Administration has upset, partly at least, this scheme to involve the 
Federal Reserve System, Mr. McFadden pointed out. However, he said, 
we would like to be more fully informed by Mr. Young and Mr. Morgan as 
to just how far they have agreed to involve us in the proposed International 
Bank. 








President Hoover in Memorial Day Address Sees Com- 
petitive Naval Construction Despite Kellogg Pact 
for Limitation—Abandonment of Aggressive Use of 
Arms by Signatory Nations Necessary to Prove 
World has Renounced War. 


In a Memorial Day address at Arlington Cemetery, Wash- 
ington, on May 30, President Hoover made the statement 
that ‘‘despite the declarations of the Kellogg pact, every 
important country has since the signing of that agreement 
been engaged in strengthening its naval arm.’’ “‘If,’’ he 
said, ‘this declaration really represents the aspirations of 
peoples; if this covenant be genuine proof that the world has 
renounced war as an instrument of national policy, it means 
at once an abandonment of the aggressive use of arms by 
every signatory nation and becomes a sincere declaration 
that all armament hereafter shall be used only for defense.” 

“The present administration of the United States,’’ said 
President Hoover, “has undertaken to approach this vtial 
problem with a new program. . . . Limitation upward is 
not now our goal, but actual reduction of existing commit- 
ments to lowered levels.’’ The following is the President’s 
speech: 

Fellow Countrymen: 
Over the years since the Civil War the Grand Army of the Republic 


| have conducted this sacred ceremony in memoriam of those who died in 
Reserve _ service of their country. 


The ranks of their living comrades have been 
steadily thinned with time. But other wars have reaped their harvest 
of sacrifice and these dead too lie buried here. Their living comrades now 
join in conduct of this memorial, that it may be carried forward when the 
noble men who to-day represent the last of the Grand Army shall have 
joined those already in the Great Beyond. wg 

This sacred occasion has impelled our Presidents to express their aspira- 
tions in furtherance of peace. No more appropriate tribute can be paid 
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to our heroic dead than to stand in the presence of their resting places and 
pledge renewed effort that these sacrifices shall not be claimed again. 

To-day, as never before in peace, new life-destroying instrumentalities 
and new systems of warfare are being added to those that even so recently 
spread death and desolation over the whole Continent of Europe. Despite 
those lessons every government continues to increase and perfect its arma- 
ment. And while this progress is being made in the development of the 
science of warfare, the serious question arises—are we making equal progress 
in devising ways and means to avoid those frightful fruits of men’s failures 
that have blotted with blood so many chapters of the world’s history? 

There is a great hope, for since this day a year ago a solemn declaration 
has been proposed by America to the world and has been signed by forty 
nations. It states that they 


*“Solemnly declare in the names of their respective peoples that they 
condemn recourse to war for the solution of international controversies, 
and renounce it as an instrument of national policy in their relations with 
one another.”’ 


They 

“Acree that the settlement or solution of all disputes or conflicts of 
whatever nature or of whatever origin they may be, which may arise among 
them, shall never be sought except by pacific means.”’ 

That is a declaration that springs from the aspirations and hearts of 
men and women throughout the world. It is a solemn covenant to which 
the great nations of the world have bound themselves. 

But notwithstanding this noble assurance, preparedness for war still 
advaces steadily in every land. Asa result the pessimist calls this covenant 
a pious expression of foreign offices, a trick of statesmen on the hopes of 
humanity, for which we and other nations will be held responsible without 
reserve. With this view I cannot agree. 

But, if this agreement is to fulfill its high purpose, we and other nations 
must accept its consequences; we must clothe faith and idealism with action. 
That action must march with the inexorable tread of common sense and 
realism to accomplishment. 

Renouncement of War and Abandonment of Aggressive Use of Arms. 

If this declaration really represents the aspirations of peoples, if this 
covenant be genuine proof that the world has renounced war as an instru- 
ment of national policy, it means at once an abandonment of the aggressive 
use of arms by every signatory nation and becomes a sincere declaration 
that all armament hereafter shall be used only for defense. 

Consequently, if we are honest we must reconsider our own naval arma- 
ment and the armaments of the world in the light of their defensive and not 
their aggressive use. Our navy is the first, and in the world sense the only 
important factor in our national preparedness. It is a powerful part of the 
arms of the world. 

To make ready for defense is a primary obligation upon every statesman 
and adequate preparedness is an assurance against aggression. But, if we 
are to earnestly predicate our views upon renunciation of war as an instru- 
ment of national policy, if we are to set standards that naval strength is 
purely for defense and not for aggression, then the strength in fighting 
ships required by nations is but relative to that of other powers. 

All nations assent to this—that defensive needs of navies are relative. 
Morcover, other nations concede our contention for parity in naval s'rength 
with the strength of the powers. With these principles before us our prob- 
lem is to secure agreement among nations that we shall march together 
toward reductions in naval equipment. 

Strengthening of Naval Arm Since Signing of Kellogg Pact. 

Despite the declarations of the Kellogg pact, every important country has 
since the signing of that agreement been engaged in strengthening its naval 
arm. Weare still borne on the tide of competitive building. 

Fear and suspicion disappear but slowly from the world. Democracies 
can only be led to undertake the burdens of increasing naval construction 
by continued appeal to fear, by constant envisaging of possible conflict, 
by stimulated imaginings of national dangers, by glorification of war. 
Fear and suspicion will never slacken unless we can halt competitive con- 
struction of arms. They will never disappear unless we can turn this tide 
toward actual reduction. 

But to arrive at any agreement through which we can, marching in com 
pany with our brother nations, secure a reduction of armament, but at the 
same time maintain a just preparedness for the protection of our peoples, 
we must find a rational yardstick with which to make reasonable compar- 
isons of their naval units and ours and thus maintain an agreed relativity. 
So far the world has failed to find such a yardstick. To say that such a 
measure cannot be found is the counsel of despair, it is a challenge to the 
naval authorities of the world, it is the condemnation of the world to the 
Sisyphean toil of competitive armaments. 


Limitation Goal of U. S. 

The present administration of the United States has undertaken to ap- 
proach this vital problem with a new program. We feel that is is useless 
for us to talk of the limitation of arms if such limitations are to be set so 
high as virtually to be an incitement to increase armament. The idea of 
limitation of arms has served a useful purpose. It made possible confer- 
ences in which the facts about national aspirations could be discussed 
frankly in an atmosphere of friendliness and conciliation. Likewise the 
facts of the technical problems involved and the relative values of varying 
national needs, have been clarified by patient comparison of expert 
opinions. 

But still the net result has been the building of more fighting ships. 
Therefore we believe the time has come when we must know whether the 
pact we have signed is real, whether we are condemned to further and more 
extensive programs of naval construction. Limitation upward is not now 
our goal, but actual reduction of existing commitments to lowered levels. 

Such a program, if it be achieved, is fraught with endless blessings. 
The smaller the armed force of the world, the less will armed force be left 
in the minds of men as an instrument of national policy. The smaller 
the armed forces of the world, the less will be the number of men with- 
drawn from the creative and productive labors. Thus we shall relieve the 
toilers of the nations of the deadening burden of unproductive expen- 
ditures and, above all, we shall deliver them from the greatest of human 
calamities—fear. We shall breathe an air cleared of poison, of destructive 
thought and of potential war. 

But the pact that we have signed by which we renounce war as an in- 
strument of national policy, by which we agree to settle all conflicts, of 
whatever nature, by pacific means, implies more than the reduction of 
arms to a basis of simple defense. It implies that nations will conduct 
their daily intercourse in keeping with the spirit of that agreement. It 
implies that we shall endeavor to develop those instrumentalities of peaceful 
adjustment that will enable us to remove disputes from the field of emetion 
to the field of calm and judicial consideration. 

It is fitting that we should give our minds to these subjects on this 
occasion; that we should give voice to these deepest aspirations of the 
American people, in this place. That aspiration is that the world should 
have peace. These dead whom we have gathered here to-day to honor, 
these valient and unselfish souls who gave life itself in service of their 
ideals, evoke from us the most solemn mood of consecration. They died 
that peace should be established. Our obligation is to see it maintained, 








Nothing less than our resolve to give ourselves with equal courage to 
the ideal of our day will serve to manifest our gratitude for their sacrifices, 
our undying memory of their deeds, our emulation of their glorious example. 








Credit Position of Colombia—Study by Institute of 
Finance Conducted by Investment Bankers Asso- 
ciation of America. 


A new study of the credit position of Colombia has just 
been issued by the Institute of International Finance at 
New York University. There is considerable new material 
in this fact-finding study, especially the information re- 
lating to Colombia’s effort to develop its oil industry and 
the four different commissions of oil experts from the United 
States, from Great Britain, from Mexico and from Rumania 
that the Colombian Government has retained to make 
separate reports on oil development. The Government 
has also appointed a technical commission on railways and 
roads to plan a national system of communications. On 
this commission one expert is from the United States, one 
from France, one from Great Britain, and two from Colombia, 

Although this study is packed closely with facts, it is 
well subdivided and the sub-heads, such as ‘‘Railroads,’’ 
‘Loan Control,’’ “Summary of Salient Factors,’ &c., 
make it easy to read, especially for those who are interested 
only in certain subjects treated in the report. The present 
bulletin is a part of the first official release of the study. 
The Institute of International Finance is conducted by 
New York University in co-operation with the Investment 
Bankers Association of America. 








Rumania Seeks Foreign Capital for Development of 
National Resource According to A. Corteant, 
Editor of Bucharest “Argus.”’ 


Rumania has thrown open her doors to exploitation of 
natural resources by foreign capital, completely reversing 
the policy of the Vratiano regime, according to Andrei 
Corteanu, Editor of the Bucharest ‘‘Argus,’”’ who recently 
arrived on the steamship Caronia as one of the European 
newspaper men visiting this country as guests of the Car- 
negie Endowment for International Peace. State-owned 
properties such as mines, forests, fisheries and railroads 
were for a long time exploited by capital raised only within 
Rumania, and this policy resulted in economic stagnation. 
Under the Maniu Government concessions without restric- 
tions of foreign capital were legalized. The Government 
lifted all embargoes on outside capital, especially in the oil 
fields, which, Mr. Corteanu pointed out, are rated as the 
richest in the Old World. Aside from the balancing of the 
budget, which is regarded as the most notable accomplish- 
ment of the Maniu Government to date, the most important 
measures adopted as means to revive trade in Rumania 
were the lifting of restrictions on the withdrawal of foreign 
deposits in the local banks and the abolition of al] export 
taxes and prohibitive measures, and the preparation of a 
tariff protecting industries using raw products of the coun- 
try. Mr. Corteanu said: 


A recent measure taken by the National Bank of Rumania was to raise 
the rediscount rate from 6 to9144%. It is very likely that it will be raised 
further. The measure tends to force Rumanian commerce and industry 
to look earnestly for connections and credit abroad. Modification of the 
economic policies already has shown good results. Bids for contracts and 
offers of capital for investment have been made to the State and to private 
firms in increasing number. Many bids have been made for the building 
of dams in the regions threatened by floods, for the reconstruction of high- 
ways and other large enterprises. 

The guiding principle of the present regime is to make room primarily 
for large foreign investments. 


Questioned about the much discussed question of the 
possibility that former Prince Carol might return and about 
any possible changes in the present regency, Mr. Corteanu 
said: “There is no dynastic problem in Rumania to-day. 
All news published with regard to alleged negotiations with 
Price Carol, Mr. Manoliescu’s mission to him, as well as the 
rumor that Queen Marie was to become a member of the 
regency, are untrue. These are mere ‘inventions’ spread 
with the purpose of portraying Rumania’s situation as 
unsafe. “It is true that Queen Marie visited former Prince 
Carol on her recent trip to Paris, but she did so solely as a 
mother and with no political purpose. In this respect the 
Maniu Government’s attitude is perfectly clear.” 





Economic Progress of Free City of Danzig (Poland) 
in 1928—Bank of Danzig’s Currency Reserve. 
Further stabilization and industrial consolidation marked 
the economic progress of the Free City of Danzig during 
1928, according to an announcement made May 24 by the 
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American Polish Chamber of Commerce and Industry. 
The Chamber states: 


Trade through the Danzig harbor showed a decided increase in both 
quantity and value, while credit conditions were easily better than in 
any previous year. 

Despite its separate currency, administration and taxation, Danzig can 
scarcely be regarded as an economic unit separate from Poland, and this 
dependency was emphasized during the past twelve months. About a 
third of Poland's foreign trade now passes through this port, compared with 
but 8% in 1922. This increase, all the more significant in view of the rapid 
development of the neighboring port of Gdynia, is ample proof of the in- 
creasing co-operation between these two harbors. 

At the beginning of 1924 the discount rate in Danzig was 12%, and in- 
terest on loans against securities 14%. In 1928 the rates maintained the 
favorable level of 6 and 7%, respectively. Currency fluctuated little in 
value last year, while note circulation increased over 8% to a total of 
39,415,575, owing largely to the inflow of foreign exchange. Of the latter, 
Polish credit and investments amounted to 43% of the total. 

Workmen’s wages remained stable and unemployment was reduced to 
the lowest figure on record. The Bank of Danzig built up a currency 
reserve totaling over 24,414,400 gulden by December, although its advance- 
ment of credit declined in favor of increased activity on the part of the pri- 
vate banks. Port traffic, the principal business of the city, showed an 
advance in net registered tonnage from 3,899,900 in 1927 to 4,073,150 in 
1928; while total amount of goods handled jumped from 7,827,600 tons to 
Saeeaee. in spite of the fact that grain and timber exports showed a slight 

ecline. 








Panama Announces $14,750,000 Budget—Estimate for 
Next Two Years an Increase of $500,000. 
The following Panama City advices May 26 appeared 
in the New York ‘‘Times”’: 


President P. H. Arosemena has announced Panama’s biennial budget 
for the ensuing period starting July 1, set at $14,750,000, an increase of 
more than $500,000 over the last budget voted. 

The budget, decided upon by the Cabinet at a meeting this week, in- 
cluded an item of $1,500,000 to be devoted to paying off the internal debt 
of $2,375,939 and an item for the purchase of supplies which had previously 
been purchased by separate departments. 

The Cabinet also decided to appoint an Auditor to watch over budget 
expenditures in addition to F. H. Baldwin, an American, now fiscal agent. 
Dave Westman, former President of the Panama Cocolala Co., also an 
American, is being considered for the position. 

The budget followed the report of the Commission to study the country’s 
finances sent here by the National City Bank of New York. Before leaving 
George Roberts, Vice-President of the National City Bank and head of 
the Commission, asserted that Panama’s finances were in an unfavorable 
condition due to overestimating revenues and lack of central control over 
expenditures. He pointed out that Panama has a floating debt of 
$1,500,000. 








Portion of 614% Issue of Municipality of Medellin 
(Republic of Colombia) Retired. 

Haligarten & Co. announce that they have retired for the 
sinking fund $36,000 principal amount of Municipality of 
Medellin 25-year external 7% secured gold bonds of 1926, 
due 1951, leaving outstanding $2,832,000 par value of bonds. 








Bonds of State of Sao Paulo Drawn for Redemption. 

Speyer & Co. and J. Henry Schroder Banking Corp. 
announce that the second drawing for the sinking fund of 
the State of Sao Paulo 40-year 6% sinking fund gold bonds 
of 1928 has taken place and that $48,000 bonds or interim 
receipts bearing the identical serial numbers so drawn will 
be payable on and after July 1 1929 at par at either of their 
offices in New York. 








Drawing of Bonds of Republic of Chile Ry. Refunding 
6% Issue. 

Holders of Republic of Chile Ry. refunding sinking fund 
6% gold external bonds, due Jan. 1 1961, are being notified 
by the National City Bank of New York, as fiscal agent, 
that $243,000 aggregate principal amount of these bonds will 
be redeemed on July 1 1929 at par at the principal office 
of the fiscal agent, 55 Wall St., New York. Drawn bonds, 
which will cease to bear further interest from the redemption 
date, should be presented with all interest coupons maturing 
on and subsequently to July 1 1929. 








Liquer Revenues of Department of Tolima Gain 
Despite Colombia’s Restrictive Liquor Laws—Part 
of Revenues of Department Pledged as Security 
for Bonds Marketed in United States. 

It is announced that despite the operation of the restrictive 
liquor laws in Colombia, liquor revenues of the Department 
of Tolima, in that Republic, for the eight months ended 
Dec. 31 1928 amounted to $692,336, compared with $508,730 
for the entire fiscal year ended April 30 1928. The propor- 
tion of Tolima’s total revenues pledged for the security of 
the Department’s 7% bonds, due Nov. 1 1947, for the eight 
months’ period is reported as $1,100,551, or 6.9 times the 
service charges on the bends for the eight months, compared 
with $1,055,953 for the previous fiscal year. The Depart- 


ment’s officia] report for the eight months’ period shows tota] 
revenues of $1,339,056, compared with $1,502,410 for the 
entire fiscal year ended April 30 1928. 





Bonds of Republic of Finland Drawn for Redemption. 


The National City Bank of New York, as fiscal agent, 
announces to holders of Republic of Finland 54% external 
loan sinking fund gold bonds, dated Feb. 1 1928 and due 
Feb. 1 1958, that $106,000 aggregate’ principal amount of 
these bonds will be redeemed on Aug. 1 next at par. Drawn 
bonds, together with all interest coupons maturing subse- 
quent to the redemption date, should be surrendered at the 
principal office of the National City Bank, 55 Wall St., 
where they will be paid through operation of the sinking 
fund. Bonds drawn for redemption will cease to bear further 
interest after Aug. 1. 








Portion of Danish Consolidated Municipal Loan Called 
for Redemption. 

The National City Bank of New York as fiscal agent is 
notifying holders of Danish consolidated municipal loan 
25-year 8% sinking fund external loan gold bonds, series 
A and B, due Feb. 1 1946, that $324,000 aggregate principal 
amount of these bonds will be redeemed at 107% and inter- 
est on Aug. 1 1929 upon presentation and surrender at the 
head office of the bank, 55 Wall St. After the redemption 
date the called bonds will cease to bear interest. 








Bonds of Hungarian Consolidated Municipal Loan 
Drawn for Redemption. 

Speyer & Co. announce that the eighth sinking fund 
drawing, amounting to $144,500 of bonds of the Hungarian 
consolidated municipal 744% loan and the fifth sinking fund 
drawing, amounting to $81,500 of bonds of the 7% loan, 
have taken place and that drawn bonds of both loans will be 
payable at par on and after July 1 1929 at their office, 24 
and 26 Pine St., New York. 








Export Petroleum Association Files Incorporation 
Papers Under Webb-Pomerene Act. 


The Export Petroleum Association, Inc., has filed 
papers under the Export Trade Act (Webb-Pomerene law) 
with the Federal Trade Commission, for exporting petro- 
leum and petroleum products. The company will maintain 
offices at 67 Wall Street, New York City. Officers of the 
corporation are: Gilbert H. Montague, Vice-President, and 
John Knight Holbrook, Jr., Secretary. Members are: At- 
lantic Refining Company, Philadelphia; Gulf Refining Com- 
pany, Pittsburgh; Cities Service Company, New York City; 
Shell-Union Oil Company, New York City; Sinclair Con- 
solidated Oil Company, New York City; Standard Oil Ex- 
port Corporation, New York City; Standard Oil Company 
of New York, New York City; Tidewater-Associated Oil 
Company, New York City; The Texas Corporation, New 
York City; Vacuum Oil Company, New York City; Rich- 
field Oil Company of California, Los Angeles; Union Oil 
Company of California, Los Angeles; Standard Oil Com- 
pany of California, San Francisco; Marland Oil Company, 
Ponca City, Okla., and Standard Oil Company (Indiana), 
Chicage. The Federal Trade Commission in making the 


about announcement May 23 said: 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the pro- 
vision that there be no restraint of trade within the United States, or 
restraint of the export trade of any domestic competitor, and with the 
further prohibition of any agreement, understanding, conspiracy or act 
which shall enhance or depress prices or substantially lessen competition 
within the United States or otherwise restrain trade therein. 








Indefinite Continuation of Export Trade Act (Webb- 
Pomerene Law) Urged by J. G. Geddes of Union 
Trust Co., Cleveland. 

Indefinite continuation of the utility ef the Webb-Pome- 
rene Act exempting American export business from the pro- 
visions of anti-trust legislation is recommended by J. G. 
Geddes, Vice-President of The Union Trust Co. of Cleve- 
land. Mr. Geddes, who is in charge of the bank’s foreign 
trade department, reviewed the completion of the first dec- 
ade of the operation of the act in the current issue of “Trade 
Winds,” the bank’s magazine. “On the whole,” he con- 
cludes, “the operation of the Webb-Pomerene Act in the past 
decade has been such that the prevailing feeling in Amer- 
ican industry seems to be that its utility should be continued 
indifinitely. The business trend at home is increasingly 
toward consolidation, and the development of larger units 
is even more justified economically by the keener competi- 
tion in foreign markets.” 
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According to Mr. Geddes, 56 export associations, with a 
total membership of approximately 800 companies, on April 
8 of this year were on file with the Federal Trade Commis- 
sion as operating under the act. The last annual report 
of the Commission, for the fiscal year ending June 30 1928 
shows that the exports of these associations totalled 
$371,500,000. This figure, he says, undoubtedly will be 
greatly increased in the next report by the exports of 
Copper Products, Inc., and the Steel Export Assocation of 
America. “Because of the enormous growth of the pro- 
ductive capacity of American industry, the export market 
has become of prime importance and promises to grow in 
importance with years,” he said. 








President Simmons of New York Stock Exchange 
Defends “Speculation in Securities’’—Term Settle- 
ment System Undesirable — Would Stimulate 
Speculation. 


“Speculation in Securities’’ was the subject of an address 
delivered on May 24 by E. H. H. Simmons, President of 
the New York Stock Exchange before the New Hampshire 
Bankers Association at Manchester, N. H. President Sim- 
mons remarked that ‘‘too often the words ‘speculation’ or 
‘speculator’ are used as merely abusive epithets, only one 
jump more complimentary than ‘stock market gambler.’ 
Many people seem to have the illusion that they are engaging 
in genuine processes of thought when they condemn some 
situation or operation merely because it is ‘speculative’.”’ 


“‘Speculation,’’ he said, ‘‘has often been made the scapegoat 
of our national business situation. It is frankly to be ad- 
mitted that speculation, like every other good and necessary 
thing in the world, can be overdone. On the other hand, 
it is also necessary to recognize that speculation has on the 
whole played a consistently important and constructive part 
in the unparalleled economic development of the United 
States.”’ 

“Speculation in securities is not at all a bad thing in 
itself,’’ said Mr. Simmons. “It is, however, necessary to 
recognize,’ he added, “‘that we may have too much or too 
little security speculation.’’ ‘‘The question remains, how- 
ever,’’ Mr. Simmons argued, ‘‘whether we have really had 
excessive stock speculation.’”’ In part he went on to say: 


This is a difficult question to answer, because there are so few reliable 
or adequate standards by which to measure and judge recent conditions. 
Undoubtedly during 1928 and the early months of 1929 the volume of shares 
dealt in upon the New York Stock Exchange was not only actually very 
great, but was also unusually large in relation to the shares currently listed. 
So active was security trading that at times it strained the facilities of the 
Stock Exchange, and for my part I would prefer to see share dealings on 
our floor proceed at a somewhat less rapid gait. Nevertheless, I do not 
know of any definite standards on the basis of which to conclude that even 
recently share dealings on our Exchange were excessive. It must be re- 
membered that a stock exchange is a very highly organized market where 
contracts to buy and sell securities can be freely and readily made. Asa 
result, shares may change hands at a high rate of velocity there, irerspective 
of whether such active trading is accompanied by rising or falling security 
prices, or by expanding or contracting brokers’ loans. 

The New York Stock Exchange in a continuous experience of more than 
a century has never attempted to set any standards for the proper volume 
of security dealings on its floor, and as far as I know neither has any other 
stock exchange in the world. I do not believe that even the Federal Re- 
serve authorities who have recently taken occasion to characterize stock 
speculation as excessive could or would attempt to establish any definite 
standards in this regard. Certainly it is a novel experience, that the vol- 
ume of turnover in a market for long-term capital should be considered a 
proper subject for responsibility or intervention by our central banking 
system. ... 

So much has been said concerning the checking or control of speculation 
in securities to-day that I propose to discuss a few of the remedies ad- 
vocated for this purpose. 

There are still a certain number of people in this country who think 
that security speculation should either be completely abolished by legis- 
lation, or completely controlled in some way by governmental authorities. 
In fact, ever since the Middle Ages there have been intermittent attempts 
to enact legislation for governmental regulation or abolition of financial 
speculation. Such attempts have always ended in futility, although in the 
meanwhile they have often seriously perverted the normal economic develop- 
ment of business and finance. The latest important effort of this sort, at 
least in peace times, was made by Germany in 1896. I will not bore you 
with the details of this experiment, although they are available and ex- 
tremely illuminating. It is enough to say that the German anti-speculation 
laws of 1896, despite the typically German willingness to obey rigid laws and 
despite all the enforcing bayonets of the Prussian army, caused endless 
economic harm and ultimately had to be abolished. 

Often in the past, excessive speculation has been checked by the ex- 
tensive amount of financial credit required to carry it on. Under such 
circumstances, there have developed genuine shortages of credit which have 
compelled a decrease in speculation and the credits extended to maintain it. 
Such a situation developed in this country as recently as 1920. But when 
there is no actual shortage of credit, this restraining force is naturally 
absent, nor can it be easily brought to bear in an artificial way. As I re- 
cently stated in Chicago, brokers’ loans to-day contain fully as much 
capital and savings as they do credit manufactured by banking institutions. 
This point is fundamental in the present situation, and since my Chicago 
address I have been happy to observe that some of our leading banking 
authorities were in complete agreement with me in regard to it. In their 
recent survey upon ‘‘Money and Credit and Their Effect on Business,”’ 
prepared by Dr. W. Randolph Burgess of the Federal Reserve Bank of 





New York, and Progressor O. M. W. Sprague of Harvard University, 
there occurred the following succinct and accurate analysis of this matter: 

“In the t the bulk of brokers’ loans has been furnished by banks and 
bankers. nder the influence of rates for call loans ruling generally above 
rates on all other classes of loans, the funds of investors and surplus funds 
of business enterprises have been attracted into the market in such volume 
that they now provide very nearly one-half of the total supply. The 
outcome of this practice remains for the future to disclose.”’ 

In my own view of this matter, this vast amount of capital at present 
invested in stock market loans can only be induced to flow therefrom into 
security investment by easing credit and refraining from official threats 
and alarming statements concerning security price levels. This seems to 
me a logical conclusion to a situation upon whose character I heartily 
agree with Dr. Burgess and Dr. Sprague. It is enough in this place to 
point out that as long as we have more capital than we know what to do 
with in this country, and as long as our potential supplies of credit remain 
as great as they are to-day, there seems little reason for trying to interfere 
artificially with the course of speculative dealings in securities by attempt- 
ing to produce an artificial and unreal appearance of credit shortage. 

It has also been argued that, in order to diminish speculation in securities, 
the New York Stock Exchange should abandon its present practice of 
settling its floor contracts the next day and establish a term settlement 
system under which such contracts would be settled only once or twice a 
month. For many years the term settlement has been urged upon the 
New York Stock Exchange as a panacea. Its advocates have pointed out 
that such term settlements were in vogue upon the stock exchanges of 
London, Paris and Berlin, and that if such a system were likewise intro- 
duced upon the New York Stock Exchange our difficulties and problems 
with demand stock market loans would disappear. This whole question of 
Stock Exchange settlement systems is an extremely complicated and tech- 
nical one. Indeed, I venture to assert that scarcely one out of a hundred 
people who have advocated term settlements on the New York Stock Ex- 
change really knows just what a term settlement is and what it involves. 

The New York Stock Exchange is not simply obstinate and unproggressive 
in its preference for its present cash settlement system. The Exchange has, 
as a matter of fact, painstakingly investigated the whole subject of term 
settlements in the main European markets—such as London, Paris and 
Berlin—where such systems exist, as well as in Amsterdam, which is a cash 
market like New York, and which has refused after careful consideration 
to inaugurate term settlements there. The New York Stock Exchange to- 
day probably possesses the greatest amount of information upon this whole 
subject to be found anywhere in the world. LEven at the risk of boring 
you with technicalities, I would like to state a few of the reasons which make 
the foreign term settlement system undesirable and impossible in New York. 

The present cash settlement system of the New York Stock Exchange 
grew up on the Exchange some 75 years ago, due primarily to the desire of 
American bankers to make stock market loans on demand rather than on 
time, with maximum safety and liquidity. This in turn compelled the 
stock broker to settle his bargains each day. These conditions remain 
to-day, and the borrowing stock brokers must recognize them. If all Amer- 
ican banks should suddenly decide that they preferred to lend funds on se- 
curities for a two weeks’ period rather than on demand, almost automatically 
the New York Stock Exchange would have to adapt its settlement system 
in accordance with this situation. Basically, therefore, a term settlement 
is not something which the New York Stock Exchange can arbitrarily 
initiate. For many years the New York Stock Exchange has under its rules 
freely permitted anyone to buy or sell securities for delivery 15 days, or 30 
days or even 60 days after the date of contract, as well as for delivery the 
next day. Nevertheless, security buyers and sellers as well as money lend- 
ers have for generations clearly preferred the present cash settlement sys- 
tem. If there were any basic need for a term settlement system on the 
New York Stock Exchange, surely it would have exhibited itself in the course 
of the last 75 years. 

The second difficulty with term settlements lies in their undoubted 
tendency to stimulate speculation. Some stock exchanges abroad have in 
fact wished to introduce and maintain term settlements in order to provide 
sufficient business for their unlimited memberships, which in some cases 
are three or four times as numerous as ours. The New York Stock Ex- 
change, on the other hand, because of the steady growth in its business 
and because of its limited membership, has never been influenced by any 
such wish artificially to stimulate the dealings upon it. 

Nor is there any sound reason today why such stimulation to specula- 
tion need be especially provided. Our century of experience has led us to 
believe that the cash settlement system is in practice a valuable brake 
against undue and excessive speculative dealings on the Exchange. For 
this reason it has somewhat astonished the New York Stock Exchange to 
find even officials of the Federal Reserve system, who recently have had 
much to say about the dangers of security speculation, advocate the inau- 
guration on the New York Stock Exchange of a settlement system which 
would inevitably expand speculative dealings. This paradox only shows 
the dangers of advocating artificial changes in our security marketing 
system without thorough knowledge of what such changes would actually 
imply. 

Another difficulty with term settlements lies in the fact that they would 


jin all probability facilitate the iniquitous practice of bucket-shopping. 


Without getting off into technicalities, I would point out that the system 
of continuing term settlement contracts from one settlement to another 
always involves abroad a mutually connected sale and purchase. At the 
end of a settlement long stock is sold for cash and bought for the next 
settlement, while short stock is bought for cash and sold for the next 
settlement. I am not a lawyer, and am not therefore prepared to say 
whether such a practice introduced on the New York Stock Exchange 
would be forbidden by the courts. I do remember, however, that the 
stock exchange which claimed the honor of introducing term settlements 
in the United States was the late Consolidated Stock Exchange of New 
York, which some years ago was practically closed by the restricting orders 
of the Attorney-General of New York State after a series of bucket-shop 
scandals. The New York Stock Exchange has fought bucket-shops for 
about fifty years, and it has a particular hesitancy to advocate or indorse 
any settlement system which could be so easily perverted by non-Exchange 
member bucket-shop operators. None of us, I am sure, has any desire to 
see another recurrence of the bucket-shop scandals of 1921-1922. 

A final difficulty with term settlement systems consists in the piling up 
of contracts in securities for two weeks or a month, instead of settling 
these contracts each day. When the War broke out in Europe, the dangers 
of this inevitable tendency in term settlement systems were considered so 
great that the national governments of England, France and Germany at 
once prohibited such settlement methods on the stock exchanges of London, 
Paris and Berlin, and required these exchanges to operate on the more 
conservative cash settlement basis. Im London the end of July 1914, 


settlement was frozen by the outbreak of the War, and the contracts in- 
volved in it were not wholly liquidated until September 1 1922—over eight 
years afterward. Today many of the best London Stock Exchange firms 
refuse to carry over term settlement contracts, and some of them were 
distinctly opposed to the resumption of the term settlements in London 
after the War. 
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In respect to term settlements and other such foreign security market 
practices, it is essential to remember that the United States is not a Euro- 
pean country, and that New York is not a European financial center. In 
many cases, conditions here are utterly different than those abroad, and 
our financial machinery and methods must suit themselves to these often 
unique American conditions. Nothing is more dangerous than to attempt 
to force upon American finance some foreign financial without 
the most careful consideration and investigation of actual conditions in 
this country. 

The New York Stock Exchange has for many years done a great deaj 
of serious and thorough research work into the practices on European 
stock exchanges. Where these practices are superior to our own and can 
be adapted for use in our markets, the New York Stock Exchange has 
always been not only willing but eager to benefit by European experience. 
Only a month ago, the New York Stock Exchange inaugurated a new 
centralized method for delivering securities patterned after the systems 
employed by the stock exchanges of Paris and Berlin. The New York 
Stock Exchange is also desirous of seeing introduced into our market, the 
admirable German methods for handling securities by check and deposit: 
which have been so successfully carried on for ears by the Bank des 
Berliner Kassen-Vereins and other such German security handling organi- 
zations. But the term settlement is not an innovation capable of improv- 
ing conditioas in either the stock market or the money market of New 
York. When I say that we have in New York a better stock exchange 
settlement system than those which prevail in most if not any European 
financial center, I am only reinterating the opinion which many eminent 
European financiers have frequently expressed themselves. 

Security speculation is not a moral but an economic phenomenon. In 
practice, its conduct on the New York Stock Exchange is already carefully 
supervised by the Exchange, and from economic reasons such speculation 
always capable of curing its own excesses. However much one may decry 
speculative enthusiasm, there is no doubt that it is intimately related to 
the steady and constructive building up of American business, and the 
maintenance of high American standards of living. There is no justifiea- 
tion whatever for attempting to make security speculation or security 
speculators a scapegoat for peculiarities in our Present situation with 
regard to credit and capital. ee 

Before I conclude I would like to restate as clearly as I can the position 
and the policy of the New York Stock Exchange in regard to this question 
of security speculation and its related subjects. 

The New York Stock Exchange holds no brief for the inflation of securities 
or any other form of property. Since the stock market is essentially a 
market for surplus capital, the evil effects of inflation are always first 
visited upon it. In November 1919, for example, security prices began to 
fall and stock market loans to diminish, months before the inevitable com- 
mercial deflation occurred. Stock market loans during 1919-1921 were 
deflated 66% without one lender losing a penny, but with most disastrous 
results to the stock broker and his customers. 

The New York Stock Exchange has always been willing to sacrifice mere 
quantity of operations in the interest of improving their quality. The 
Exchange’s rigorous listing policy has, in the interest of more intelligent 
security dealings, checked what would otherwise have been vast additions 
to the securities which can be bought and sold on the Exchange. Many 
times in the past in other respects, too, the Stock Exchange's efforts to 
improve the character of its market have been exerted regardless of the 
Prospective profits to its members as stock brokers or dealers in securities. 

The New York Stock Exchange is not itself concerned with the course 
of security prices, so long as these prices result from a fair, free and open 
market. The Exchange must always maintain impartiality as between 
those who wish to see prices rise and those who wish to see them fall. Re- 
cently I have been rather embarrassed in being considered a sort of ‘‘bull 
leader ,’’ because I have ventured to suggest that the rising values of Ameri- 
can security prices during recent years could scarcely be attributed entirely 
to a public mania. It is not the function of the New York Stock Exchange 
itself to comment on prices, except to explain how they are actually arrived 
at, and to point out artificial hindrances to their being established in ac- 
cordance with unbiassed public opinion. It is not for the Stock Exchange 
itself to attempt to assist the ‘‘bulls’”’ against the ‘‘bears,”’ or the ‘‘bears”’ 
against the ‘‘bulls,’’ and no such attitude has ever actually been taken by 
its officers. 

The actual interest of the New York Stock Exchange in the recent con- 
troversy concerning stock market loans and security speculation is three- 
fold. In the first place, the Exchange is not only willing but anxious to 
make entirely public a knowledge and understanding of its regulatory 
principles, its policies and methods, and its economic functions. At the 
same time, it is unwilling to sit passively by and allow inaccurate and preju- 
diced statements concerning these things to pass unchallenged, regardless 
of from what source such statements may proceed. In a country where 
free speech is assured, the Exchange feels entirely at liberty to make con- 
structive suggestions concerning its own and related financial operations. 

Secondly, the New York Stock Exchange is unwilling to have foisted 
upon it responsibility for economic conditions arising elsewhere, or to be 
impelled to adopt methods of operation which its long experience has 
persuaded it to be unsound and fallacious. In this respect the attitude of 
the New York Stock Exchange is in complete harmony with the best inter- 
ests of security investors all over this country. The New York Stock 
Exchange is perfectly aware that changes in Stock Exchange methods are 
sometimes urged with great persistence for perfectly selfish reasons by 
interested parties. 

Finally, the New York Stock Exchange is willing at all times to co- 
operate with any one who, motivated by a desire to promote the public 
interest, is attempting to improve the mechanism of American finance in 
any of its parts, so that it may increase its ability to subserve the greatest 
good of the greatest number. 








H. H. Petry Resigns as Assistant Secretary of New 
York Stock Exchange. 


Herman H. Petry, Assistant Secretary of the New York 
Stock Exchange, has resigned from his position and will 
retire within a month. His resignation which was pre- 
sented to the Governing Committee of the Exchange on 
May 23 was accepted with regrets. Mr. Petry was em- 
ployed by the Stock Exchange in April, 1908, at the age 
of twenty, and has served as Secretary of some of its most 
important committees, including the Clearing House Com- 
mittee, the Committee on Business Conduct and the special 
Committee on Clearances. At the present time he is serv- 
ing as Secretary of the Committee on Securities, the Ar- 
bitration Committee and the Committee on Constitution. 





During the closing of the Stock Exchange at the outbreak of 
the World War, Mr. Petry was Secretary of the Special 
Committee of Five which had charge of the operations of 
the Exchange. He was appointed Assistant Secretary of 
the Exchange on April 13, 1921. 








Governing Committee of New York Stock Exchange 
Adopts Resolution Expressing Appreciation of 
President Simmons’ Administration of Affairs of 
Exchange. 


On May 22, the following resolution was adopted at a 
meeting of the Governing Committee of the New York Stock 
Exchange: 

“In closing his fifth year in office as President of the New York Stock 
Exchange, Mr. E, H. H. Simmons enjoys a good will and an esteem among 
his fellow members which has grown with each succeeding year and is 
now unsurpassed. In every one of his terms in office he has been con- 
fronted by new and difficult problems, which have multiplied along with 
the unprecedented growth and prosperity of the Exchange, and he has 
met them all with a resourceful wisdom that has been of inestimable value 
to the great institution of which he is the honored head. 


“In gratitude and appreciation, 
“Be it Resolved, That the Governing Committee admire and approve the 
fine constructive work that President E. H. H. Simmons has so con- 


sistently carried out in the past, and look with confidence to a happy con- 
tinuance of his administration in the year to come.” 


The election of President Simmons for the sixth succes- 
sive term was noted in our issue of May 18, page 3282. 











Market Value of Listed Shares on New York Stock 
Exchange May 1, $73,718,875,840—Increase of Nearly 
Four Million Since April 1. 


On May ist, 1929 there were listed 1,220 different stoek 
issues aggregatng 897,482,085 shares, as compared with 
1,205 stock issues aggregating 862,725,570 shares on April 
1st preceding according to the announcement made by the 
Stock Exchange May 20. The announcement added: 


Also, on May Ist, 1929 the total market value of all listed shares was 
$73,718,875,840—an increase of $3,948,753,651 over the figure of $69,- 
770,122,189 on April Ist. 

Over the same period, borrowing in New York on security collateral 
decreased $29,527,013 from $6,804,457,408 on April 1st to $6,774,930,395 
on May Ist. 

The ratio of Exchange member borrowings to listed share values thus 
decreased 0.56%—from 9.75% on April 1 to 9.19% on May 1. 2s 

The average market price of all listed shares increased $1.26 per 
share, from $80.87 per share on April 1st to $82.13 per share on May Ist. 








Association of Stock Exchange Firms Opposes Proposal 
of New York Clearing House Association to Charge 

1% on Over-Certifications. 
On May 20 the Association of Stock Exchange Firms sent 


to members the following notices: 
To the Members of the 
Association of Stock Exchange Firms 
Imporiant—Over Certifications 

A month ago the question of making a 1% charge on over certifications 
was taken up by the Clearing House Committee of the New York Banks. 
We understand the Committee acting fer the Clearing House agreeed to 
withhold final decision until a later date in the near future. 

In the belief that this question is of the very greatest importance, your 
Board of Governors suggests that member firms immediately approach their 
individual banks and urge them in no uncertain terms to vigorously oppose 
this contemplated action on the part of the Clearing House Committee 
of the New York Banks. 

Very respectfully, 
FREDERICK F. LYDEN, Secretary. 


Regarding the above the “Times” of May 22 stated: 

The Association of Stock Exchange Firms yesterday announced a fight 
to the finish with the Clearing House committee of New York banks on 
the latter’s plan announced a month ago to make a charge of 1% on 
overcertifications. In a letter sent to its members the association urges 
that ‘«member firms immediately approach their individual banks and 
urge them in no uncertain terms to vigorously oppose” the contemplated 
action of the Clearing House committee. 

In the matter of overcertifications it has been the practice for years 
for stock brokers to arrange day loans with their bankers before the open- 
ing of the market and to back these loans shortly after the close of 
the stock market in the afternoon. No charge has been made by the 
banks for this service, and it has come to be regarded as an accommodation 
to customers. The usual procedure is for the broker to give his note 
to the bank for the sum required, which in the case of large firms amounts 
to several millions of dollars, and later to give the bank Stock Exchange 
collateral when the money is actually paid over. In view of the huge 
day-to-day loans thus arranged a charge of 1% would add tremendously to 
the cost of doing business by the broker, it is said. 

The members of one large Stock Exchange house said yesterday that by 
far the greater part of overcertfication is caused by the switching of 
loans. So that if it were not for the turnover caused by the custom of 
the banks to call loans in the morning and relend in the afternoon cer- 
tification requirements of stock brokers would be negligible, according 
to the broker. 


In further referring to the matter May 23 the “Times” 


stated : 

Bankers yesterday, in replying to the call issued by the Association of 
Stock Exchange Firms to resist the plan proposed by the Clearing House 
to impose a fee at the annual rate of 1% for day loans by banks to 
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customers, pointed out they were not insisting on the stipulated fee so 
much as they were on a change from the present practice of free day 
loans. Under existing conditions the broker is enabled to go to his 
bank in the morning and arrange a loan, obtain funds gratis when the 
required collateral is put up and, if unable to pay it all back that after- 
noon, pays the final call-loan rate until the next day. 

Thus, it is said, the bank is deprived of the privilege of putting this 
money out on call at rates which of late have become lucrative, provided 
that the bank is working close on its reserves. From the brokers’ point 
of view the establishment of a 1% fee would greatly increase the cost 
of lending money to their customers doing business on a margin. 








Seller Pays Exchange—Cotton Exchanges and Asso- 
ciations Make Rule Regarding Drafts. 


The following is from the “Wall Street Journal” of May 
27. 


Oklahoma State Cotton Exchange has made the rule unanimous in the 
Mississippi Valley and west thereof that the seller pays the exchange. 
Their rule, which becomes effective August 1, is in its entire phrasing 
exactly that adopted by the Texas Association in its recent annual meet- 
ing, and reads as follows, 

“On purchases made subject to these rules, the seller shall be required 
to pay Bank Exchange, except in cases where drafts are drawn on banks 
located outside of Oklahoma, in which event the seller shall pay no 
exchange in excess of the amount that would have been required had 
reimbursement been obtained through a bank located within the state of 
Oklahoma.” 

The Southern Cotton Shippers Association in its recent annual meet- 
ing changed Clause 5 of Rule 1 to read: 

‘‘When cotton is bought F. 0. B. a port or an interior point, and there 
is nothing else in the contract to the centrary, it shall be understood that 
the seller shall pay the exchange on all drafts drawn on the buyer in re- 
imbursement for such purchases.” 

Arkansas Cotton Trade Association reaffirmed 
ing: 

‘Tt is understood the seller pays the exchange.”’ 


its rule without season- 








Big Break in Stocks on Toronto Exchange— Twenty- 
One Issues Reach Lowest Levels of Year—No Sign 
of End of Decline. 


From the New York ‘““Times’’ of May 28, we take the fol- 
lowing Toronto advices May 27. 


Approximately $300,000,000 was slashed off the market valuation of 
stocks appearing on the board of the Toronto Stock Exchange to-day in 
the most serious break since March 26. Practically all the market leaders 
suffered losses. Of the 136 issues traded in eighteen closed higher, while 
seventy-seven were lower and forty-one unchanged. 

Of the declining issues, twenty-one sank to new lows for the year. In 
this list were Brazilian Traction, Light and Power; Massey Harris, Cana- 
dian Pacific Railroad, Power Corporation of Canada, Ford of Canada, 
British Columbia Packers, Abitibo and Walkers. 

The most depressing feature of the day’s trading was the fact that the 
decline showed no signs of abating. The credit situation in Wall Street is 
blamed for the movement. 

From the standpoint of point losses, Royalite and Goodyear Tire, with 
13 and 10 respectively, suffered the most. Twenty selected stocks showed 
total depreciation of 76% points, while the eighteen issues to record ad- 
vances were not up to any marked extent. International Nickel, which 
some months ago touched 724%,was down about 28 points from its high. 
It has now depreciated about $300,000,000 in the last few weeks. 








Brokers’ Loans as Investment—Representative Mc- 
Fadden Urges More Completely Organized Market 
to Aid Development—Capital vs. Bank Credit. 


Suggestion of more complete organization of a market for 
brokers’ loans, since these loans are among the most liquid 
security investments of the country, was suggested by Louis 
H. McFadden, Chairman of the House Banking and Cur- 
rency Committee, in an interview with ““The Wall Street 
Journal.” We quote the foregoing from the May 28 issue 
of that paper, its further account being as follows: 


“The thing we are in the midst of deciding is whether business and 
industry in this country are to be financed by capital or by bank credit, 
and in making this decision, we should definitely decide what is capital 
and what is credit. The change that is being wrought in the market in 
the last few weeks indicates that an increasing amount of capital is being 
invested in brokers’ loans and a decreasing amount of bank credit is 
being used in brokers’ loans. This is as it should be, and if this change 
is the result of Federal Reserve policy, credit should be given them for 
this accomplishment,’? Mr. McFadden said. 


Brokers’ Loans Finance Industry. 

Continuing, the Committee Chairman said: 

“If this same policy should continue, it might mean eventually that 
those who control capital would be absorbing the entire amount of brokers’ 
loans. Such a situation would then only affect the banking situation to 
the extent of requiring the big member banks, located in the money 
centers, to carry and keep available reserves to meet any sudden withdrawal 
of capital invested in brokers’ loans for investment in other channels. It 
should be fairly clear, I think, that if brokers obtain their borrowings from 
owners of idle capital it is none of the business of Federal Reserve manage- 
ment so long as that capital is not obtained through access to Federal 
pg credit. Are we not arriving, then, at the point where this is being 

one 

“I feel quite sure that the greater portion of the money derived from 
the proceeds of brokers’ loans is being used to promote and finance business 
and industry and represents the new development that has come about 
in the country in financing industry and business. 

“The public are becoming educated to the opportunity thus afforded to 
invest in American industry, and I believe that those people who heretofore 
have been investing their idle capital in bonds or fixed investments and 
who do not wish to invest directly in listed stocks will probably put the 
money into brokers’ loans or some similar obligation. 





Direct Investment of Capital. 

“And arriving at this conclusion, I believe that we will be remedying 
a situation to which I have been repeatedly calling attention, namely, the 
weakest point in our whole financial structure, the improper management 
and investment of the savings deposits in the 30,000 odd banks of the 
country. These banks are assuming risks and are paying rates of interest 
that they should not. It would be much better if the owners of the deposits 
would invest their capital direct. The great development of the New York 
and other Stock Exchange business is presenting the opportunity for such a 
development. These exchanges are serving a very useful purpose and are 
linked up with our industry and prosperity as an integral part thereof. 
Forty million people in the United States are now buyers of securities, 
The old style investment banker is sensing the changed conditions, and is 
seeking new methods of distribution. Many are buying seats on the Stock 
Exchanges. This is one reason why the exchange seats are selling at such 
high figures. It is seen that the listings both as to volume and value have 
more than doubled quite recently as it is realized that the future distribution 
of securities will be through these exchange houses and the banks.” 








Senator Glass Reported as Planning Amendment to 
Tariff Bill to Impose Tax on Speculative Trans- 
actions. 

According to the ‘“‘Herald-Tribune,’’ Senator Carter Glass, 
of Virginia, who has long been giving thought to the mag- 
nitude of speculative operations on the New York Stock 
Exchange and elsewhere, is expected soon to introduce, as 
a proposed amendment to the tariff bill, an amendment for 
the taxing of speculative transactions. ‘The paper referred 
to, in Washington advices May 30, added: 


Senator Glass’s plan, as he has communicated it to Senators, is for 
what would amount to a 5% tax on dealings in stocks and securities in 
cases where the person selling them had been their owner for less than 


sixty days 








Call Money Bill Passed in Illinois—Measure Ending 7% 
Limit on Brokers’ Loans Goes to Governor—Chi- 


cago Exchange on Equal Footing with New York. 

In advices from Chicago, May 29, the New York ‘““Times”’ 
said: 

One of the greatest handicaps to the Chicago securities market was a 
further step nearer removal to-day when the Illinois Legislature passed the 
“call money bill.’”” The measure is an amendment to the usuary act and 
exempts demand loans on securities from the limitation of 7% interest. 

The amendment was passed by the House to-day by a vote of 99 to 12. 
It previously had passed the Senate, and now goes to Governor Emmerson 
for final disposal. If approved, the Chicago Stock Exchange, the Curb 
Exchange and the Board of Trade will be placed on even terms with New 
York in maintaining a call money market and bidding for loans on securities. 
The Chicago Stock Exchange plans to establish an open call money market 
similar to that operated by the New York Stock Exchange. 

Heretofore the Chicago Exchange has maintained a call money desk, but 
its operations were handicapped by the legal interest limit, particularly 
at times when the New York call money rate ran far above 7%. 

“The Chicago Exchange and our banks and brokers now will be able 
to bid for funds on even terms with the New York exchanges and their 
members,” R. Arthur Wood President of the Chicago Stock Exchange, 
said to-night. ‘‘We expect te attract several hundred million dollars te 
the Chicago call money market. 

“The new system will not impose any hardship on any one and will not 
raise interest rates on small loans on securities made by banks to their 
customers. The exemption on interest pertdins only to sizable demand 
loans on securities such as are usually carried by brokers. 

“The new plan will be of great benefit to the whole Middle West and 
our securities markets. Heretofore muck of the surplus money of this 
territory has gone to New York to be loaned on securities whenever the 
New York rate has gone above the maximum of 7% permitted in Illinois. 

“The result has been that money has been hardest to borrow in this 
territory when it was most needed. Funds have been withdrawn from 
Chicago and the Middle West and serious credit stringencies created, with 
the result that our bankers, brokers and dealers in securities, and alse 
our manufacturing and business enterprises, have been penalized.” 








President Miller of New York Cotton Exchange Expects 
Investments on Broad Scale in Textile Securities 
When Exchange Inaugurates New Trading. 

Public investment on a broad seale in textile securities 
will develop with the establishment of a trading centre for 
such securities on the New York Cotton Exchange, said 
Gardiner H. Miller, President of the Exchange, in an 
address before the joint convention of the American Cotton 
Manufacturers’ Association and the National Cotton Manu- 
facturers’ Association at Atlantic City on May 24. An- 
nouncing changes in the Exchange’s charter which make 
it possible for the Cotton Exchange to extend to the textile 
industry a service similar to that which the New York Stock 
Exchange gives corporations whose shares it lists, Mr. Miller 
said: 

In its infancy, and to a large extent since, the textile industry has drawn 
its capital from individuals or small groups of individuals associated in 


close corporations, but the industry has now reached a magnitude which 
renders such sources of capital no longer adequate. 

Indicative of the future trend of ownership of textile securities is the 
tremendous broadening of distribution of securities which has occurred in 
public utilities, railways and great industrial corporations, which are 
deliberately seeking the greatest possible number of shareholders as assur- 
ance of continued prosperity. 

The first essential to a wide distribution of corporate ownership is a broad 
central market in which shares may be promptly purchased or sold at fair 
prices which are determined by the free operation of supply and demand, 





lacking which there is no inducement for the public to invest, nor the proper 
facilities therefor. The need for such a market in the textile industry 
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seems clear when consideration is given to the huge volume to which the 
capital investment in the industry has grown, estimated at more than two 
billion dollars, also to the increased consumption by domestic spinners, 
resulting in the largest consumption of cotton this country has ever known, 
to say nothing of the remarkable expansion in the use of silk and rayon 
during the past few years with a consequent rapid increase in capital re- 
quirements in these branches of the textile industry. 

The shares of several hundred textile corporations have been traded in 
almost exclusively through local brokers, affording a practical demon- 
stration of the fact that where ne organized market exists an unorganized 
market will spring up of its own accord. 

The purpose of the securities market which the New York Cotton Ex- 
change will establish is therefore to provide a centre for this trading, where 
buying and selling can be accomplished easily and promptly and where 
the response of prices to conditions within the industry will be more imme- 
diate and accurate. We believe that the industry needs this broader 
market now, and we are even more confident that it will need it increasingly 
in the future as the growth of the industry carries it further away from the 
original unit of the small close corporation to larger units and broader 
ownership. 








Illinois Senate Passes Bill Permitting Chicago Board 
of Trade to Deal in Stocks Without Qualifying 
Then Under “Blue Sky”’ Law. 


The Illinois Senate on May 28, according to the Chicago 
“Journal of Commerce,’’ passed the Board of Trade bill 
providing that securities listed by the Board will not have 
to be approved by the Securities Department of the Secre- 
tary of State’s office. The vote was 42 to 0. In its advices 
from Springifeld the paper quoted also said: 

Under the present arrangement of the Board of Trade would be required 
to have its stocks aproved under the ‘‘blue sky law’’ before they could be 
offered to the public. 

The New York, Boston and Chicago exchanges at the present time are 
‘the only ones to enjoy the immunity sought. It was extended to the Chi- 
‘cago Curb Association in a bill passed by both houses last week. 

With the passage of the Board of Trade bill to-night, all three of the 
Chicago exch nges will have the same privileges. 

There was no discussion on the bill to-night. Senator James J. Barbour 
started to speak for it, but Senators demanded an immediate roll call. 
Having been passed by the House already, the bill which was sponsored 


by Representative T. J. Sullivan, of Springfield, now goes to Governor 
Emmerson. 


The passage of the bill by the House was noted in our 
issue of May 25, page 3436. 








Members ef New York Cotton Exchange Adopt Amend- 
ments to By-Laws to Provide for Trading in Cotton 
Mill Securities. 


Further impetus was given to the plan to trade in securities 
on the New York Cotton Exchange on May 28, when the 
members by a unanimous vote adopted amendments to the 
by-laws providing for the listing of and trading in shares of 
cotton mills and kindred corporations. In anticipation of 
the action of the membership, the Committee on Securities, 
of which John H. McFadden Jr. is Chairman, has been 
working out the details of listings. 'The number of corpora- 
tions which have signified their intention of having their 
securities listed on the New York Cotton Exchange is said 
to be growing. Cotton mill companies in the South and 
New England particularly are reported as showing a keen 
interest in the organization of securities trading on the 
Exchange, which will give them for the first time a central 
market where their securities may be bought and sold. 
Items regarding the plans appeared in our issues of Jan. 26, 
page 501, and April 27, page 2726. 





Bill to Regulate Cotton Exchanges Introduced By 
Senator Ransdell—Aimed at Manipulation in Fu- 
ture Trading. 


A bill to give a Federal commission power to regulate the 
activities of Cotton Exchanges in New York, New Orleans 
and other cities, even to the extent if necessary of revoking 
their licenses, was introduced in the Senate on May 15 by 
Senator Ransdell of Louisiana. A disptach from Washington 
May 15 to the New York “Times’’ from which we quote, 
added: 


The bill is an amendment to the Smith-Lever Act, but it preserves as 
far as possible the text of that Act. It repeals outright Section 3 of the 
old law, imposing an excise tax of 2 cents a pound on cotton futures con- 
tracts and also the provisions interspersed throughout the text which pro- 
vide for the administration and enforcement of that taxing feature, all of 
which have long been regarded as a dead letter. 


Provides for Three Members. 


“In lieu of the taxing provisions thus eliminated,’’ the Ransdell amend- 
ment states, “it is the policy of Congress to treat transactions on Cotton 
Exchanges as affected with a public interest and to provide for their super- 
vision by a commission composed of the Secretary of Agriculture, the Secre- 
tary of Commerce and the Attorney General of the United States. 

“‘This commission would have broad powers in dealing with all cotton 
transactions carried on in inter-State commerce, including the power 
to revoke the licenses of exchanges or the right of traders to operate on 
them under certain conditions. 

Southern warehouse deliveries at deep-water ports and the prevention 
of manipulation in future trading, which were dealt with in the amended 
by-laws of the New York Cotton Exchange, are treated in the Ransdell bill. 
Prison sentences are added to the fines at present provided. Otherwise, 
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the bill is along the same lines recommended last year by the legislative 
committee of the American Cotton Shippers’ Association. 


Holds Shippers’ View Ill-Advised, 

Senator Ransdell said that the argument made some of the cotton 
shippers against Federal legislation because one out of three cotton ex- 
changes had amended its by-laws was ill-advised. He declared that if that: 
view was adhered to it would result in more drastic legislation later on, 
should the producers again become convinced that prices were being 
manipulated by speculative interests. 

“Even before the present crop is fully planted,” he said, ‘estimates aré 
now being issued predicting more than a 16,000,000-bale crop. 

“These figures come from sources supposed to represent the producers. 
That prediction is only one of the many unusual factors in the present 
situation and no reflecting person can fail to see that this is no time to 
temporize. The abuses uncovered by the hearings held at the last session 
of Congress are crying for correction. To procrastinate in putting through 
the legislative program demanded by the cotton trade in general and the 
American cotton shippers in particular, as a result of these disclosures, 
would be suicidal.”’ 








New York Hide Exchange to Begin Trading June 4. 


The Board of Governors of the New York Hide Exchange 
has fixed June 4 as the opening date for the Exchange. 
The first trading months for future contracts will be August, 
and trading will be conducted in contracts for future delivery 
for the month of August and nine subsequent calendar 
months. The unit of trading will be 40,000 pounds of wet 
salted hides, which at current values will amount to ap- 
proximately $6,000. 

Specifications for frigorifico and packer hides, tendable 
on future contracts on the New York Hide Exchange, were 
announced on May 22. The announcement says: 


Frigorifico hides shall be those hides produced at the plants named upon 
the official list of approved plants on file with the Secretary of the Ex-~ 
change, and such hides shall conform in all respects to the standard take- 
off, cure and grade as produced at those plants. 

Packer hides shall be those hides taken off in establishments in the 
U.S. A., from cattle slaughtered under Federal inspection within districts. 
designated by the U. S. Government as ‘free from ticks,’’ and including: 
those produced in Canada of the same character and description. Packer 
hides must be equal to and in conformity with quality and standards of 
hides produced by the ‘‘Big Four’’ Chicago packers in their main plants, 
particularly in respect to flaying, trim, pattern, selections, classes, grading, 
curing and delivery. 


The Hide Exchange Building is at 7 Cedar St. 








Bankrupt Firm of Chandler Bros. & Co., Philadelphia, 
to Pay Final Dividend. 

According to the Philadelphia “Financial Journal” of 
May 23, creditors of the defunct New York Stock Exchange 
firm of Chandler Bros. & Co. of Philadelphia at a meeting 
held in the office of John M. Hill, referee, confirmed the 
accounts of the Trustee, Harry Nathans, showing balance 
of $20,272 and voted for payment of a final dividend. This 
dividend will amount to a little over % of 1% of creditors’ 
claims and will be paid some time after July 1. 

Chandler Bros.’ customer creditors to date, it is said, have 
received payments totaling approximately 46% of their 
claims, of which 33 1/3% represented adjustment made by 
interests associated with the firm and the balance from 
liquidation of the firm’s assets and settlement made by a 
firm member. Commercial creditors have received a total 
of slightly more than 13% of their claims. Both classes of 
creditors will participate in the final dividend, it is said. 

The failure of the brokerage house occurred in July 1921, 
as noted in the “Chronicle” of July 30 of that year, page 474. 











The G. L. Miller Bond & Mortgage Guarantee Corp., 
New York, to Pay 100% on the Dollar to Creditors 
and Policyholders and 62% to Stockholders. 


Albert Conway, State Superintendent of Insurance, in a 
report filed with the Clerk of the New York Supreme Court 
on Saturday, May 25, announces a 100% dividend in favor 
of creditors and policyholders and a 62% dividend in favor 
of stockholders of the G. L. Miller Bond & Mortgage Guar- 
antee Corporation, formerly with home offices at 30 West 
42nd Street, New York, which company was placed in the 
hands of the State Superintendent of Insurance for liquida- 
tion on November 22 1926 following the failure in the previ- 
ous September of G. L. Miller & Co., Inc., its parent organiza- 
tion. The following in the matter appeared in the “Wall 
Street News” of May 28: 

The Miller Corporation was organized in December 1925 by G. L. Miller & 
Co., Inc., a widely advertised real estate bond house for the purpose of 
guaranteeing bonds on real property issued by G. L. Miller & Co., Inc., 
which was the sole stockholder of the mortgage guarantee corporation. 
In September 1926 G. L. Miller & Co., Inc., became bankrupt, and in 
November 1926 the insurance department ‘took possession of the affairs of 


the guarantee corporation in order to conserve the assets and minimize the. 
expenses of liquidation. 


Through Clarence A. Fowler, deputy superintendent of insurance in 





charge of liquidations, who compiled the report, the cost of liquidation is 
shown to be small and the complicated affairs of the company involving 
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bonds and mortgages and titles to real property located in several States 
have been closed. 

The report shows that among the real estate bonds guaranteed by the 
G. L. Miller Bond & Mortgage Guarantee Corp. were such properties as the 
Carnegie Hill Apartments, the Millburn, 100 West 58th Street, the 41st 
Street & 7th Avenue Corp. and the Terminal Building, Ooney Island. 
Also many properties in Florida, such as the Sebring, the Florida, the 
Everglade Inn, and the San Jacinto Hotel, of Houston, Tex. 

According to the statistics the income of the estate was $50,431 and the 
expenses of liquidation only $24,750, which thus increased the excess of 
income over the liquidation costs. The ratio of expenses of liquidation to 
assets was 3.895% of the assets. 

It was pointed out by Mr. Conway that the regularity with which the 
department has recently turned out 100% payments to creditors and policy- 
holders, shows the wisdom of the legislation extending regulations to 
include the management and operation of the business and affairs of the 
delinquent insurance companies by the department. 

G. L. Miller & Co. passed into the hands of a receiver in 
September 1926. Our last reference to the affairs of the 
company appeared in the “Chronicle” of August 25 1928, 


page 1043. 








Annual Report of Northern New Jersey Clearing 
House Association. 


The annual report of the Northern New Jersey Clearing 
House Association shows total transactions for the year 
1928-29 of $4,107 ,366,252, comparing with $3,809,388,982 
for 1927-28. The report, which covers the period from 
May 18 1928 to May 18 1929, is made public as follows by 
J. Heemsath, Manager: 


NORTHERN NEW JERSEY CLEARING HOUSE ASSOCIATION. 
Ninth Annual Report—May 19 1928 to May 18 1929. 
1928-1929. 1927-1928. 
DUIS. 6 dnc svacccussadsesgscdchibenesad $2,313,720,757.41 $2,174,892,367.28 
1,793,645,494.89 1,634,496,614.33 


TOON WRORROUIONE,. 2. cccacesacuncniggumes $4, me 366,252.30 $3,809,388,981.61 
Average Daily Transactto 








WRORARGIE . «2. cocccccvoscedonssvaduawetabes $7, 7,686, 779.93 $7,201,630.36 
aa ste dhe tales abe asee dits dadiidbanip inguin sahe aka aaa 5,958,955.14 5,413,564.95 
Total average dally transactions......---.. $13,645,735.07 $12,615,195.31 
Largest exchanges on any one day during the 
Ol — Jan, 2 1GED ib <p ccwdsccsonceasoses 17,769,770.45 
TI, TE NE itive nedess ce eenpnscosupparane 19,190,933.51 
Largest balance on any one day during the year: 
SE TE Bsc dadwiaskdnbbacdsabloedaden 15,552,614.95 
DOs DIE s ccc wcavenndssoseccncapacsce 15,200,381.78 
Largest transaction on any one day during the 
year—Jan. 2 1920... ccc cnnconns-- 33,322,385.50 
r SS > SS re eee eee 32,848 ,658.70 
Smallest exchange on any one day during the 
year—May 6 1929__.....-.--..-------- 4,512,818.29 
Ass. 2 SET sks sesh ein’ in ck wb stains a ah a le 3,887 ,409.72 
8 lest balance on any one day during the year 
Sa ER NER RARE MER Ie 3,251,988.14 
BEE TE BE san Ht bedtusmbadabetibuahwiiwe 2,756,184.98 
Smallest transactions on any one day during the 
ear—May 6 1929...........--.-...--- 7,764,806.43 
PS ee eee 6,643,594.70 
Average time for making exchanges (minutes) - - 19 21 
Total number of days exchanges made- ------- 301 302 
1928— Exchanges. Balances. 
itr dtr dk his nie aicho aiden opin dae $62,959,612.53 $46,647,650.15 
SE Ritktidnienreaenabahdamnent ides 204,617,488.91 157 ,064,390.55 
PEE Mabikorasecensbipedasdaseacene 178,501 ,989.77 131,674,545.29 
Bind coddviendaancubamdiduotendasni 161,844,730.08 123,596,124 76 
SE iccudvawcchvatiganeuscdhng ntue 163,958 ,262.53 126,526 ,631.99 
Tastes cd ds sess so eae shee iiss tages io nies 205,412,712.41 161,377,692.10 
I ins sp cn dp cy ooh ohcanapabere eal uiaa tanh 179,027 568.74 138, ‘684, 558.31 
| RE EEE Se Tia Ft Se eae 233,921 ,906.03 179,262,594.44 
1929— 
cd bbadchthndedsbdionsmmanen 220,710,149.36 172,845,702 .29 
inbdoannctmaind Diba wgnm 176,889,285.06 140,067,161.27 
ind AERA RB, TER aRE vie 4 te 206,141,105.15 166,771,810.39 
Pits b sini anki kb damiiugleabtnn eh aty 195,077 ,467 .82 151,856,795.76 
NE ia iin. to en tenga in vi aims dodanie 124,658 479.02 97,269 ,837.59 








$2,313,720,757.41 $1,793,645,494.89 








The Stable Money Association Elects Elihu Root 
Honorary Vice-President. 


Elihu Root has been elected an Honorary Vice-President 
of The Stable Money Association, according to an announce- 
ment made on May 28 by Norman Lombard, Executive Vice- 
President, which added: 


Mr. Charles Evans Hughes, who has recently taken his seat as a member 
of the Permanent Court of International Justice, is also an Honorary Vice- 
President of The Stable Money Association. 

Other Honorary Vice-Presidents include, Nicholas Murray Butler, William 
H. Crocker, John W. Davis, Robert W. De Forest, George Eastman, John 
V. Farwell, Arthur T. Hadley, John Hays Hammond, David Starr Jordan, 
Otto H. Kahn, William G. Lee, Frank O. Lowden, Henry M. Robinson, 
and James Speyer. 

“Leaders in all fields are coming to realize the importance, from 
social and business points of view, of the problem of stabilizing the 
purchasing power of the world’s monetary units. 

“This Association advocates no specific plan or legislation to this end. 
We feel that wide-spread education, based upon sound and thorough re- 
search, will result in the formation of a public opinion which will see to it 
that the desired end is attained. 

“Economists look with concern upon the present tendency of the price 
level to fall and fear that unsound methods of treatment may be proposed, 
unless the public comes to understand this great problem more fully. 

‘The O’Fallon case, recently decided by the Supreme Court, is an 
instance of the economic maladjustment which follows a change in the 
purchasing or value of the monetary unit. 

“It is almost a truism that, if business and social conditions are to be 
able, the unit of measure of value should be stable, just as it is true 
that if the drygoods business, for example, is to be stable, the yard must 
be a true measure of length. Obviously, a stable monetary unit means 
a stable level of the average of prices of things for which money is ex- 
pended. 

“It is coming to be recognized that both rising and falling price levels 
bring serious consequences. Rising price levels mean an increased cost 
of living, requiring readjustments of wages, utility rates, freight rates, 





rents, interest, and other economic business factors, which readjustments 
occasion social and political bad feeling. 

“On the other hand, a condition of falling price levels, which is the 
development now anticipated by most students of the subject, means 
decreased sales of factory output, and hence, decrased employment and 
lowered wages, an increasing burden of mortgage indebtedness, and con- 
sequent bank and corporation failures. 

“The remedy lies in so adjusting the monetary circulation to the 
needs of business that there will be neither inflation nor deflation. 

“The problem being an international one, in the last analysis, it is 
encouraging to note that the League of Nations has appointed a com- 
mittee to consider the problem and to recommend ways and means for 
stabilizing the purchasing power of gold.” 

Mr. Lombard also announced that Mr. A. F. Whitney, 
President of the Brotherhood of Railroad Trainmen, of 
Cleveland, Ohio, had been elected an Honorary Vice-Presi- 
dent, Ex-Officio, of The Stable Money Association. In ac 
cepting his election, Mr. Whitney said: 

“While prior to receipt of your letter I had not given much, if any, 
thought to the question of ‘stable money,’ the information presented to 
me has made it apparent that The Stable Money Association has a field 
before it in which it can be of inestimable value not only to the work- 
ing classes but to the United States and the world as a whole.” 

It was also announced that B. W. Kilgore, Chairman 
of the American Cotton Growers Exchange, of Raleigh, N. 
}., had been elected an Honorary Vice-President, Ex-officio. 
In accepting his election, Mr. Kilgore said: 


“I have been following the activities of The Stable Money Association 
through its publication, and I feel that great good will come from the 
efforts of the Association and others working for a stable price lev: 

Among the other Honorary Vice-Presidents, Ex-officio, of 
the Association, are included the presidents of over twenty 
of the State Bankers Associations of the United States and 
of numerous labor, agricultural, business, and social better- 
ment organizations. 








New York Clearing House to Impose Charge of 1% for 


Day Loans to Brokers. 

Members of the New York Clearing House Association, 
at a meeting yesterday, May 31, approved an amendment to 
the Constitution of the Association whereby a charge ‘“‘at 
the rate of not less than 1% per annum’”’ will be imposed on 
day loans to brokers. The amendment goes into effect on 
June 3. Announcement in behalf of the Association, made 
on May 29, by A. W. Loasby, Acting Chairman of the Clear- 
ing House Committee, regarding the proposal, said: 

“A meeting of the Clearing House Association has been called for Friday 
to consider a proposed amendment to the Clearing House constitution 
which will impose a charge for day loans to brokers. This question has no 
bearing on loans made for the account of others.”’ 

The amendment adapted was announced as follows 
yesterday (May 31). 

Amendment to Proposed Amendment to Article I (new Section 6). 

Amend Article XI by adding thereto a new section to be designated 
“Section 6’’ and to read as follows: 

“Every member of this Association (and ey non-member clearing 
through a member) shall charge and collect a full day’s interest at the rate 
of not less than 1% per annum upon the amount of each loan made or credit 
extended for one day, or any part thereof, to enable the borrower or bene- 
ficiary of the credit to accept and make payment for securities, ane any 
interest therein, deliverable on the date of the loan or extension of credit, 

he term ‘securities’ as in this Section shall not include Bankers 
Acceptances or Commercial Paper.’’ 

The Section of said Article XI heretofore designated “Section 6” shall 
hereafter be designated “Section 7.”’ 


Last night’s ‘‘Sun”’ (May 31) referring to the aetion of the 
Clearing House said: 

The action voted to-day carries into effect the demand on the part of 
banks for compensation for a service which hitherto has been free. These 
day loans, for which there will now be a charge, are credits granted to 
brokers in the course of a day for odd amounts in order to allow the brokers 
to take up securities commitments even though their bank balances are not 
jarge enough to cover such commitments. Advances so made are usually 
put into formal loans at the close of each business day. 

So far as could be learned the question of increasing the fee on loans for 
account of others on call did not come up at the special meeting, which was 
an outgrowth of the regular meeting of the Clearing House committee, held 
Monday afternoon. 

The action of the association banks is in the face of a letter circulated 
among its membership by the Association of Stock Exchange Firms urging 
opposition by its members to such a proposed charge, which, it is believed, 
will add moderately to the annual interest account of brokers, and hence 
will increase moderately the charges passed on to their customers. 


It had been reported earlier in the week in some of the 
daily papers that the members of the Clearing House As- 
sociation, would at yesterday’s meeting also act on the pro- 
posal to increase fees charged by banks on call loans for 
account of others, and to raise the maximum interest rates 
on savings deposits paid by banks subject to Clearing House 
rules. The New York “Journal of Commerce’’ of May 29, 
in stating that these proposals were to be considered, said 
in part: 

While the proposals to increase the commission rates for handling the 
offerings of corporations to the call loan market stimulated little interest 
yesterday in financial circles, previous rules of the same nature having 


had little effect, the plan to charge a fee for accomodation loans was 
strongly protested in brokerage circles. .. . 


Accomodation loans at present are made by banks to brokers, withou’ 
fee or interest charge, before noon, upon the understanding that the credi’ 
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be returned before the closing of the market. The brokers in return hold 
deposits at the banks upon which no interest is paid. 

Although there are no statistics upon the volume of such loans, the daily 
turnover is understood to be a large one. Brokers state that the greater 
portion of these leans are arranged in order to carry stocks when usual de- 
mand loans are called. It is the practice for the banks to call their loans 
in the morning, the brokers in the meantime seeking accomodation 
credit until new demand loans have been arranged. 

The second proposal, to advance the commission rates for the placing of 
call loans for the account of corporations and others, follows two previous 
changes in Clearing House rules of the same nature. Last August the New 
York Clearing House changed the commission rate from 5% of the principal 
to one-half of 1% of the net return on the loan for credit offered by ‘‘others,” 
April 10 applied the same ruling to loans by out-of-town banks... . 

Bankers declared yesterday that the proposed rate of 1% could be 
effective only when the rates for demand loans were low, in which case, 
it was pointed out, there would in any case be a large decrease in such loans. 
With high rates a difference of one-half of 1% upon the interest charge 
would be unimportant, it was delcared. 

The plan to advance the interest rate paid on deposits not subject to 
check was proposed at former meetings of the association, and on each 
occasion voted down. Last summer it was voted to raise the interest rate 
on demand deposits from 2% to 24% and on savings deposits to 34% 
from 24%. It is understood that the present proposal is to advance the 
interest rate 1%. The effort to lift the rates is due to the steady falling 
off in deposits this year, which was believed in part to have been caused 
by the flow of funds into the securities market, either through the pur- 
chasing of shares or through offering of loans. 








U. S. Supreme Court Upholds Secretary of Agriculture 
in So-Called Oklahoma Boycott Case Against 


Dealers Operating as Oklahoma National Stock- 
yards. 


The Supreme Court of the United States handed down its 
decision in the case of United States vs. American Livestock 
Commission Co. et al., on May 20 according to a statement 
issued by the Department of Agriculture May 25, which 
says: 

The Court sustained the order of the Secretary of Agriculture in the so- 
called Oklahoma boycott case against certain market agencies and livestock 
dealers operating at the Oklahoma National Stockyards. The case, which 
dates back more than three years, has attracted wide public interest by 


reason of the boycott, by various market agencies, of a co-operative live- 
stock marketing association. 


Boycott Ordered Stopped in 1926. 

In an order of March 31 1926, the Secretary directed the market agencies 
and dealers operating at the Oklahoma National Stockyards to cease from 
engaging in and using any unfair or discriminatory practices in connection 
with the purchase and sale of livestock by failing or refusing to buy livestock 
from or sell to the Producers’ Commission Association, while at the same 
time carrying on business among themselves. The order also prohibited 
the respondents from agreeing among themselves to refrain from dealing 
with the Producers’ Commission Association. 

A District Court of three judges granted an injunction against the enforce- 
ment of this order, whereupon the Government appealed the case to the 
Supreme Court of the United States. The market agencies and dealers 
urged that there was nothing to prevent their dealing and refusing to deal 
with whom they chose. With respect to this claim the Supreme Court said, 
“But we think it does not need argument to show that a boycott of a dealer 
in a stock ard may be an unfair practice under the Act as it is found to have 
been in this case."’ 

The Producers’ Commission Association was a co-operative organization 
formed under an Oklahoma statute which forbade the handling by such 
associations of the agricultural and horticultural products of non-members, 
except for storage. The market agencies and dealers contended that it did 
not appear at the hearing before the Secretary of Agriculture that the Com- 
mission Association confined its handling of livestock to the products of its 
members, and that, for this reason, the enforcement of the Secretary’s 
order should be enjoined. The District Court agreed with this view and 
held that it was incumbent upon the Government to show that the livestock 
handled by the Producers’ Commission Association belonged to members 
only. 

Boycott Was General. 

The Government claimed that it would be absurd to suppose that a co- 
operative association organized for the special purpose of aiding its members 
should confine its business to the illegal sale of the products of non-members. 
With this contention of the Government the Supreme Court agreed. That 
Court said: 

If not all, we must assume that some at least of its business was legiti- 
mate and that to some extent it might sell livestock that its mem 
produced. But the boycott was general, intended it would seem to drive 
the Producers’ Commission Association out of business. The association 
was a competitor of the appellees and the suggestion that it was acting 
ultra vires (beyond its power) sounds like an after-thought and can not be 
supposed to have been the motive for the act. ... But whatever the 
motive, nothing is shown or su ted by the evidence to justify the general 
boycott that the Secretary’s order forbade. 

The order of the Secretary was issued under the packers and stockyards 
Act and the favorable decision of the Supreme Court is considered by officials 
of the Bureau of Animal Industry, which administers the Act, to have an im- 
portant bearing on the future marketing of livestock at public stockyards. 
The policy of the Bureau is to test in the highest tribunal all cases in which 
the orders of the department are questioned, thereby clarifying the various 
provisions of the Act and defining the scope of Federal authority. 








Comptroller of Currency Pole Views Trend of National 
Banks to State System as Alarming—Proposes to 
Seek from Bankers Assistance in Drafting Measures 
To Permit Wider Field of Banking Under National 
Charters—Weakness in Group Banking. 

Discussing “the plight of the National Banking System,” 

Comptroller of the Currency John W. Pole, before the Mary- 

land Bankers’ Association, in Atlantic City on May 23, de- 

clared that “within recent months the trend toward trust 
company charters by Nationa! Banks has been alarmingly 
accentuated.” “Great bank consolidations of National 





——— 
Banks and trust companies,” he noted, “are taking place in 
which the National charters are being given up.” “Within 
the past six months,” he went on to say, “79 National Banks 
with aggregate resources of two and three-quarter billions 
have passed over under State jurisdictions.” The Comp- 
troller said that “it is no criticism of the State banks and 
trust companies to say that the National Government cannot 
rely upon them to serve its instrumentalities in the enforce- 
ment of a Federal fiscal policy.” “As between the two 
systems of banks,” he said, “capital will flow more freely 
into one which yields the largest returns in dividends. If 
the advantage in this respect be fundamental and perma- 
nent, the system of banks thus favored will be the one which 
will survive. If Congress therefore,” he continued, “would 
protect itself from the loss of its present banking instru- 
mentality, it must make it to the advantage of capital to 
Seek the National rather than a trust company charter. 
Banking capital is without prejudice or sentiment. It will 
flow back into the National banks normally and easily with 
the turn of the tide of advantage. The alternative would 
Seem to be elimination of the National banks in favor of 48 
distinct systems of banks under the supervision of 48 sepa- 
rate banking departments.” The Comptroller declared that 
“it is within the power of Congress to turn the advantage 
in favor of the National banks and thereby make it to the 
interest of all banks to operate under the National charter.” 
In “the present critical state of the National Banking Sys- 
tem,” the Comptroller considers it his duty to recommend 
to Congress legislation whereby the National Banking Sys- 
tem may be improved, but, he announced, before he pro- 
ceeds “to lay before Congress a definite formulation of pro- 
posed amendments to the banking laws, I shall at an early 
date call into consultation a group of outstanding bankers 
and students of finance and shall ask their assistance in 
the formulation or recommendations to Congress which will 
offer to State banks and trust companies an opportunity to 
gain a wider field of banking operations under the National 
charter.” Comptroller Pole’s address in full follows: 


BANKING AND THE NEW FINANCIAL ERA. 
I—The Need for a National Banking System. 


There are two fundamental reasons why a system of National banks is 
essential to the public welfare. First, commerce between the States is 
vested with a national interest and in order that it may be financed in an 
orderly manner it is necessary that there be a uniform system of com- 
mercial banking with a common standard under the direction and super- 
vision of the Federal Government. Second, and more important than the 
first, it is necessary for the Government of the United States to possess a 
Governmental instrumentality of finance in the form of a system of 
National banks in order that it may through them in times of stress be 
able to enforce a national financial policy. Our own financial history has 
conelusively demonstrated that the Federal Government cannot rely upon 
the voluntary co-operation of the State banks and trust companies for the 
execution of a national policy. It may be instructive to pass some of this 
history briefly in review. 

At the very beginning of our national life the woeful failure of the 
Continental Congress to finance the War of the Revolution was due in no 
small part to the lack of an "instrumentality in the form of a National bank. 
The First Bank of the United States was an outgrowth of this experience. 

The First Bank of the United States was opened at Philadelphia, De- 
cember 12 1791, and its charter limited to twenty years. It later estab- 
lished branches at Boston, New York, Baltimore, Washington, Norfolk, 
Charleston, Savannah and New Orleans and served as an instrumentality 
of the Federal Government. Through it, loans were made to the Govern- 
ment in anticipation of taxes; it acted as custodian of Government funds ; 
in the collection of the revenues; in the transmission of public moneys 
and otherwise strengthened and improved the public credit. 

As early as 1808 it was recommended to Congress that the charter be 
renewed. Later, as it became increasingly evident that war was imminent 
with Great Britain, Gallatin, then Secretary of the Treasury, urged upon 
Congress the necessity of the renewal of the charter in order to safeguard 
the interests of the Government, Strong opposition developed to the 
renewal of the charter and in 1811 the bill for renewal was finally lost. 
The Government thus entered the war the following year without any 
banking instrumentality under its control. 

There were, in 1811, 88 local State chartered banks with a combined 
capital of nearly $43,000,000. The failure to charter the Bank of the 
United States, or set up some similar Federal instrumentality in its place, 
caused enormous losses to the Government during the war period of 1812 
to 1816 in flotation of its loans. The Government was not able to secure 
the co-operation of any of the State banks. The Treasury received only 
$34,000,000 in specie for $80,000,000 of Government obligations put out. 
In other words, they paid about 135% for the money to finance the war, 
and the State banks profited at the expense of the public. 

In 1816, as a result of this bitter lesson, Congress chartered the Second 
Bank of the United States. With the veto of the recharter bill for the 
Second Bank of the United States on July 10 1832, by President Jackson, 
the Government was again deprived of a fiscal instrumentality. In 1841 
a bill passed both Houses of Congress for the incorporation of a new Bank 
of the United States, but was vetoed by President Tyler. During the 
thirty-year period preceding the Civil War, the Federal Government oper- 
ated without any fiscal instrumentality other than the independent 
Treasury system. 

At the outbreak of the Civil War in 1861 Secretary Chase foresaw the 
need for a National banking system to support the public credit. At this 
time there were more than 1,600 State banks in the country. No action 
was had in that year by Congress, and in 1862 Chase again presented his 
plan in detail for a system of National banks and urged its adoption, 
After the outbreak of the war the circulating currency of the State banks 
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rapidly increased, with the result of great depreciation in value and loss 
of public confidence. In the following year (1863) the National Bank Act 
was passed, but only a handful of new banks were incorporated, 

In 1864 the National Bank Act was re-enacted whereby many of its 
provisions were improved and the State banks were by a special amendment 
invited to become National banks. 

The act still remained ineffective. Secretary Fessenden thereupon made 
a recommendation to Congress that the opposition of the State banks to 
the new National system be removed by the enactment of discriminatory 
legislation and Congress, by the act of March 3 1865, used the taxing 
power to compel the State banks to nationalize. The Civil War was over 
before the National banking system got under way. 

Under the Federal Reserve Act of 1913, as originally enacted, National 
banks were forced to become members of the Federal Reserve System, and 
State banks were permitted to become members if they so desired. From 
the period of 1914 to June 21 1917 only 53 State banks and trust companies 
joined the Federal Reserve System. We had entered the World War in 
April of that year and it was considered absolutely necessary that the 
Federal Reserve System have the support of all of the banks, State and 
National. In order to induce the State banks and trust companies to come 
in, special amendments were made to the Federal Reserve Act and approved 
by the President, June 21 1917. These amendments offered to the State 
banks more favorable conditions of membership than that held by the 
National banks. An extensive campaign was inaugurated for State bank 
membership. Under the stress of war, with its Liberty Loan drives and the 
great fervor of patriotism, State and Federal officials as well as com- 
mittees of the American Bankers’ Association, publicly and repeatedly 
urged State banks and trust companies to enter the Federal Reserve System 
as a patriotic duty. On October 13 1917, the President of the United States 
issued a proclamation calling upon all eligible State banks to join the 
Federal Reserve System as a “solemn obligation.” Notwithstanding these 
circumstances, out of 8,500 State banks and trust companies eligible for 
membership, only 212 joined the system in 1917 after the amendments were 
adopted, and only 686 in 1918. The total membership of State banks 
and trust companies at the close of the war was only 936. 

The Federal Reserve System could not have been created by Congress 
out of the State banks and trust companies. Had the National banking 
system not been in existence the year before the outbreak of the World 
War, we would in all probability have witnessed another disastrous 
attempt in war finance, 


Il—The Plight of the National Banking System. 


It is no criticism of the State banks and trust companies to say that the 
National Government cannot rely upon them to serve as its instrumentalities 
in the enforcement of a Federal fiscal policy. Banking, like other business 
enterprises, is entered into by stockholders for the purpose of realizing a 
return upon the investment. It is futile to attempt to impute to such 
stockholders altruistic or patriotic motives. As between two systems of 
banks, capital will flow more freely into the one which yields the largest 
returns in dividends. If the advantage in this respect be fundamental and 
permanent, the system of banks thus favored will be the one which will 
survive. 

If Congress therefore would protect itself from the loss of its present 
banking instrumentality, it must make it to the advantage of capital to 
seek the National rather than a trust company charter. Banking capital 
is without prejudice or sentiment. It will flow back into the National 
banks normally and easily with the turn of the tide of advantage. The 
alternative would seem to be the elimination of the National banks in favor 
of 48 distinct systems of banks under the supervision of 48 separate 
banking departments. 

Within recent months the trend toward trust company charters by 
National banks has been alarmingly accentuated. Great bank consolidations 
of National banks and trust companies are taking place in which the 
National charters are being given up. Within the past six months, 79 
National banks, with aggregate resources of two and three-quarter billions, 
have passed over under State jurisdictions. I shall not attempt here to 
analyze the cause of these defections, but it is quite evident that it is being 
found more advantageous to carry on the business of banking under trust 
company charters. 

However, it is within the power of Congress to turn the advantage in 
favor of the National banks and thereby make it to the interest of all 
banks to operate under the National charter. What form this action 
should take requires the most careful consideration. I shall in the course 
of my remarks suggest a method of approach to an adequate remedy. 


IlI—Banking Faces New Economie Conditions. 

The inauguration of the Federal Reserve System in 1914 and the out- 
break of the World War in that same year definitely marked the close of a 
financial era in the United States. The line of cleavage between the 
pre-war and the post-war periods is so clear that the student of finance 
has no difficulty in setting off the one against the other. Our economic 
development within the past fifteen years has been so rapid and so varied 
that it seems as though we had lived in that short period through several 
generations. The mere mention of some of the outstanding factors in this 
development will be sufficient to bring to your minds the new conditions 
under which we now live. Not the least of these is the modern automobile 
upon the automobile road. These have abolished distances between local 
communities and have revolutionized the social life of the country dis- 
tricts. Transportation by air is now a practical fact and it would tax the 
imagination to conceive how it will accelerate the ease of transportation 
begun by the automobile. The extension of communication by telephone 
and now by radio to every rural community has brought into a common 
knowledge and contact every phase of our national life. The need for mass 
production of goods and commodities has caused greater centralization of 
corporate management in industrial enterprises with the result of greater 
efficiency and economy in operation and with cheaper and better output 
for the consumer. We have achieved an outstanding position in world 
finance and are rapidly developing the instrumentalities to discharge that 
serious responsibility. We are now in a period of great national pros- 
perity and growth in which the public at large is participating to a 
degree hitherto unknown. 


I1V—The Unit System of Banking. 

The system of banking which developed in the United States under the 
State banking laws and later under the National Bank Act of 1863 has 
come to be known as unit banking. The term unit banking is of recent 
origin and is used in contrast to the development of branch banking and 
group banking within the last few years, 

A unit bank may be defined as a banking corporation having its origin 
in a definite local community and confining its banking activities pri- 
marily to that community. Its original organization was a local enterprise 
of considerable significance and local public interest. Its board of 
directors, officers and employees are residents of the local city, town or 
village. On the average the capital stock is relatively small. Of the 7,575 





National banks in operation on March 27 1929, 7,198, or 95%, had an 
average capital of $107,000, which includes all banks outside of Central 
Reserve and Reserve cities; while the remaining 5%, or 382 banks, in the 
Central Reserve and Reserve cities had about 57% of the total resources. 

The business of a unit bank is derived from the community in which the 
bank is situated. This includes such business as may be afforded by the 
commercial activities of the city, town or village and by the outlying 
farming communities. The President of the unit bank is ordinarily a 
prominent local citizen, and under the old economic regime he had an 
opportunity to become interested in local industrial enterprises and local 
public utilities. 

Under the system of horse transportation for the rural communities—a 
system which ended with the close of the pioneer life of America—the unit 
bank was in a much strongest position than it is to-day. Apart from the 
question of their great contribution to the upbuilding of local communities, 
they were profitable as operating corporate units for the reason that they 
were normally integrated with the local economic situation. The President 
of such a bank was a personage in the community and the bank fostered 
and financed local business cnterprises. The banker was a factor in the 
local street car company, the local telephone company, the local gas plant, 
the local power plant, and the like. If I were asked to pick out a single 
type of institution which has contributed the most to local community 
independence and thereby to the foundation of our national development, 
I should choose the unit bank. It is the most representative of the genius 
of the American people. 

Looking, however, at the unit bank from the viewpoint of present day 
economie and social conditions, the question is being raised whether the 
unit bank can survive. The unit bank, like many other types of local 
enterprise, was made possible by the great distance between the local 
settled communities. Distance has now been abolished and as a conse- 
quence of this one factor the unit bank finds itself face to face with 
difficulties that seem to be almost insuperable. The old opportunities for 
the local banker to have a hand in local enterprises has passed away 
because the local enterprises have become to a large extent merged inte 
larger national operations. Every phase of the public utility business has 
passed from local control into the hands of great centralized corporations 
which are able to give better and more efficient service. The financing is 
not done in the rural communities but in the large cities by the metro- 
politan banks. 

The unit bank being therefore thrown back upon its own resources has 
to face the rising cost of management with a relative decrease in income. 
Many of them are now unable to offer to young men entering the banking 
business either salaries, or the prospects of a career of sufficient attrac- 
tiveness to obtain the highest type of management personnel. 

We cannot escape being moved with great concern to observe that at a 
time of the most unparalleled strengthening of our financial position in 
domestic affairs and in foreign commerce and in investments, namely, during 
the last eight years there have been more than 5,000 failures of unit banks 
in the United States, with an aggregate total of deposits of $1,500,000,000. 
These banks were scattered in various sections of the country districts of 
the United States, in the South, the Mid-West, the Northwest, and the 
Southwest, with a scattering few on the Pacific Coast and the Northeastern 
States. It is impossible for me to describe the acute local suffering occa- 
sioned by the losses of hard-earned savings and by the disruption of local 
business enterprises. In many of these communities public confidence in 
the unit banks have been so severely shaken that funds which should find 
their way into banking channels are being withheld. During this eight-year 
period there was not a single failure of a large metropolitan bank. 

The unit State banks in rural districts as a rule have not found it 
profitable to become members of the Federal Reserve System. Out of about 
15,000 State banks and trust companies in the United States only 1,208 
have become members. If it were not compulsory for National banks to 
become members of the Federal Reserve System considerably more than 
one-half of them would probably never have become members. The State 
unit banks outside of the large cities seem to find no place in the Federal 
Reserve System. 

V—The Growth of Group Banking. 


We have witnessed within the last two years an amazing development in 
the concentration of control over groups of unit banks. This has come 
to be called group banking, It is not confined to any one section of the 
country, but seemed to be springing up everywhere. There are literally 
hundreds of these groups of banks varying in size from half a dozen banks 
to a hundred or more. The usual form of the group system is for a 
holding company to acquire the majority of the stock of a number of unit 
banks and then set up a central management personnel for tthe purpose of 
operating the group as nearly as possible as a single system. Organizers 
of these groups maintain that a combination of unit banks under a single 
ownership affords greater safety to the public and an improvement in the 
quality of the banking services. 

There appear to be, however, certain inherent weaknesses in a system of 
group banking. From an operating standpoint it is necessarily unwieldy. 
Each member of the group is a separate and distinct corporation respon- 
sible to its own Board of Directors. It must operate as a distinct and sepa- 
rate corporation under its own capital and resources and under the distinct 
limitations placed upon its activities by law. The central management 
can enforce its policies only by indirection, that is to say, by inducing the 
local boards to accept voluntarily its policies and in case of refusal, to set 
up at the next annual election a new Board through its control over a 
majority of the stock. It is necessary to carry a distinct overhead of 
personnel for each bank. 

In other words, as compared with branch banking, group banking from 
an operating standpoint seems to lack the flexibility and the economy and 
efficiency which carries the services of the central bank directly to the 
public served by each branch. Morally and psychologically the central 
management of the group system may go to each member of the group with 
its support but the funds of the various members of the group cannot be 
shifted about from one bank to another. The corporate set-up, therefore, 
of a group system is necessarily complicated, whereas under a system of 
branches, each branch is the bank itself and the full power and resources 
of the bank is in each place where it does business whether at the head 
office or at the branches. Disregarding for the moment the question of 
public policy, the branch system is, in operation, incomparably simpler 
than the group system. 


VI—Re-examination of Branch Banking Necessary. 

Contrary to the opinion of many, the McFadden Act of February 25 1927 
was not intended to be a permanent settlement of the branch banking 
question. It was a compromise measure. 

Prior to the passage of this legislation, branch banking had made con- 
siderable headway in many sections of the United States. In certain large 


metrolopitan centers like New York city, Detroit, Cleveland, Los Angeles, 
Boston and others, branch banking as an extension of services by downtown 
banks to other parts of the city had demonstrated that the movement was 
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sound and practicable. This latter situation was recognized by Congress 
in the McFadden Act when National banks were permitted to establish 
city branches. In some sections of the United States branch banking had 
been extended by State banks beyond the city limits to the surrounding 
suburban communities; to the boundary limits of the county or adjoining 
county ; and in several instances to the boundary lines of the State itself. 
Regarding these outside branches as being in the nature of an experimental 
operation, Congress desired to create a situation under which this movement 
could be studied for a few years without permitting it to expand. As a 
consequence the McFadden Act held all of these branches in statu quo as to 
number and location but permitted them to be nationalized. After the 
approval of the Act practically every large branch banking system, with 
branches on the outside of the city in which the bank was situated, took 
advantage of this opportunity and became National banks and are now 
operating under the National banking laws. 

In view of the existing situation with reference to unit banking, the 
growth of group banking, the curtailment of branch banking by Federal 
Statute and the increasing number of bank mergers under trust company 
charters, the time appears opportune to re-examine the basic structure 
of our entire banking system and to formulate a new banking policy to 
meet present day conditions. : 

The National Bank Act specifically makes it the duty of the Comptroller 
of the Currency to recommend to Congress ‘“‘any amendment to the laws 
relative to banking by which the system may be improved and the security 
of creditors may be increased.” In the present critical state of the 
National banking system I feel it to be a serious undertaking to discharge 
that responsibility. Before proceeding, therefore, to lay before Congress 
@ definite formulation of proposed amendments to the banking laws, I shall 
at an early date eall into consultation a group of outstanding bankers and 
students of finance and shall ask their assistance in the formulation of 
recommendations to Congress which will offer to State banks and trust 
companies an opportunity to gain a wider field of banking operations under 
the national charter. 








Defects in Banking System Discussed by Representa- 
tive McFadden—Cites Advantage Enjoyed by State 
Over National Banks—Revision of Federal Reserve 
Act Favored—Discusses Decision Affecting Worces- 
ter County (Mass.) National Bank. 


Unless State courts acquiesce in the transfer of State 
business to National banks, the National banks cannot here- 
after take over trust business by consolidation or conversion 
with State banks, Representative. McFadden (Rep.) of 
Canton, Pa., told the Ohio Bankers Association, at Colum- 
bus, Ohio, May 24. In thus quoting Representative McFad- 
den the “United States Daily’? of May 25 reported his 
further comments as follows: 

Mr. McFadden is Chairman of the House Committee on Banking and 
Currency. In expressing his view on the subject, he said the inhibition is a 


serious impediment to future consolidations and conversions of State bank 
and trust companies with National banks. 


National Bank Investments. 


Mr. MrFadden also discussed the country’s credit situation and what he 
called the debatable question whether National banks should have the right 
to invest depositors funds in stocks as well as bonds. He explained that 
present-day methods of financing industry and commerce must be taken 
into account in any consideration of the subject. 

The speaker declared that Congress, in the McFadden Act, went as far 
as it was possible to go in granting the right to National banks to take over 
this trust business. Hesaid, however, that, under the recent decision of the 
Supreme Court of the United States in the Worcester County National 
Bank case, he was of the opinion the National banks could not take over the 
trust business by consolidation with State institutions unless the State 
courts acquiesce in such transference of trusts. [This decision was referred 
o in the ‘“‘Chronicle’’ May 25, page 3437.—Ed.]. 


Adjustment of System Favored. 

Mr. McFadden added that it was his opinion there was no need of concern 
about the stability of banking in the United States, but that there was need 
of immediate adjustment of the country’s financial machinery. 

The full text of the section of the address dealing with State and nationa; 
banks and the credit situation follows: 

“The establishment of the Federal Reserve System and the fact that the 
more important State banks were joining the Federal Reserve System 
aroused the various State Banking departments and the Legislatures to 
the extent that many amendments to the State banking laws, broadening 
the powers of State banks, were enacted, and resulted in bringing about a 
keener competition than had theretofore existed between national and 
State banks and trust companies. 


State Banks Strengthened. 


“The fact that State banks and trust companies were permitted volun- 
tary membership in the Federal Reserve System has tended to strengthen 
the position of State banking, because it gave these banks the direct added 
protection of the Federal Reserve System. The growth of this competition 
and the need for modernization of the National Bank Act was brought to 
the attention of Congress, and after some five years of serious consideration, 
hearings and legislative action, on Feb. 25 1927 the McFadden Act became 
a law. 

“It is quite an interesting coincidence that the Banking Act making possi- 
ble the organization of the First Bank of the United States was signed by 
George Washington on Feb. 25 1791; the National Bank Act was signed by 
Abraham Lincoln Feb. 25 1863; and the McFadden National Bank Act 
was signed by Calvin Coolidge Feb. 25 1927. 

“As a result of the passage of this Act the National Bank Law was so 
amended that national banks were supposed to be enabled to meet the 
needs of modern industry and commerce, and that competitive equality 
would be established among all member banks of the Federal Reserve 
system. This action seemed very necessary because National banks felt 
that they could not continue to exist in competition with State banks 
which were operating at greater advantage under the broadened State 
banking laws, and it was believed that the Federal Reserve system with- 
out the compulsory support of National banks would be only a theory. 

“The enactment of this law has been a great boon to National banks; 
but, notwithstanding the liberality granted by this Act, the National 
system even now has not been made sufficiently attractive to hold within 
its system all of the important National banks, as is demonstrated by the 
fact that under the consolidation and conversion features of the McFadden 





Act many old-established National banks in the larger cities are consoli- 
dating with and converting into State banks. 

“Apparently this is due to three reasons: First, National banks are not 
permitted to invest their funds in stocks—owing to a change in the trend 
of the times, State banks are finding it profitable to invest in common 
stocks; and, second, under the recent decision of the Supreme Court ren 
dered in the Worcester County National Bank case, National banks con- 
solidating with State banks are not now permitted to take over from the 
trust Companies and State banks trusts without the consent of the local 
State courts—a very serious impediment to National and Federal Reserve 
banks which already had been given the right to act in a fuduciary and 
trust capacity; and, third, the further provision that apparently State 
institutions prefer their own State supervision to that of National super- 
vision, particularly of the trust business. 

“Principally, because of these three things, 231 National banks with 
$2,083 634,231 assets have left the National system entirely since the 
enactment of the McFadden National Bank Act, Feb. 25 1927, to May 15 
1929. Of the total of 341 National banks reported to have left the system. 
the difference in number, 110, have consolidated with other National 
bank, so are considered to be still in the system. 


Sustained Tendency Would End System. 

If this same banking tendency continues for the next few years at the 
same pace that it has for the past two years, it would seem to indicate the be- 
ginning of the end of our National banking system unless the law be further 
amended to permit National banks to do the classes of business that State 
banks and trust companies are now permitted to do. 

“This brings us squarely to the proposition as to whether National banks 
should be given the right to invest their depositors’ funds in stocks as well 
as bonds. This is a debatable question. 

‘‘We must recognize, however, that in any consideration of this subject, 
due thought must be given to present day methods of financing industry 
and commerce in this country, whether the banks of this country are to 
continue to serve the modern needs of industry and commerce; and, next, 
as to whether, under the consolidation and conversion privileges of the 
present National banking and Federal Reserve laws, the trust business of 
State banks can be legally transferred and administered by National banks 
as members of the Federal Reserve system. 

In considering this subject, we are immediately confronted with the 
recent decision of the United States Supreme Court in the Worcester 
County National Bank case. During the consideration and passage of the 
McFadden Act, very careful thought was given to this particular feature 
of the law, and the Congress went as far as it was possible to go in granting 
the right to National banks to take over trust business through consolida- 
tion or conversion with State banks. 

I am of the opinion, in view of the decision of the Supreme Court, that 
unless the State Courts acquiesce in the transference of these trusts to 
National banks, National banks cannot in the future take over the trust 
business by consolidation or conversion with State banks. And because of 
this fact it will be readily acknowledged that this is a serious impediment 
to future consolidations and conversions of State banks and trust com- 
panies with National banks. 


National Supervision is Adequate System. 


‘*‘On the question of supervision there should be no differences of opinion. 
The fact that certain large institutions, doing a trust business, for some 
reason or other prefer State supervision of their affairs should not be a 
determining factor in bringing about a consolidation of a State bank or 
trust company with a National bank. The splendid system of supervision 
which has been developed and is now in operation over the National banks 
of the country should encourage rather than discourage consolidations of 
this character. 


“This then brings us to next consider the present operation of the Federal 
Reserve System—our present National system of finance. This system 
is a decentralized banking system, and at the time of its creation it was 
carefully planned that the 12 Banks should remain independent so as to 
serve their respective districts in a satisfactory manner. 

‘The Federal Reserve Board, whose functions were set out very complete- 
ly in the law, was to be largely a supervisory board, and its contact was to 
be constantly maintained through its liason officer, the Chairman of the 
Board of each of the Banks, who also acts as Federal Reserve Agent. 


‘‘Since the original enactment, many amendments have been madeto the 
Federal Reserve Act and the powers of the Bank and the Board have already 
been greatly enlarged thereby, and many additional prerogatives have been 
assumed by both the Banks and the Board, and interpretations of the dif- 
ferent sections of the law have been made other than that which was intended 
by the grant of authority by the sponsors of the original Federal Reserve 
Act. 


“Many of the amendments and changed methods of operation were 
brought about by the exigencies of the World War, such as the change of 
legal reserve requirements, enlargement of the classification of eligible 
paper, the permission to use Government bonds as security for the 
release of Federal Reserve credit, bond purchase agreements, open 
market operations, authority to co-operate with central banks of issue of 
other countries of the world, granting of credits to central banks, the inter- 
national movements of gold, and many other functions too numerous to 
mention at this time. 


Theory of Banking Embodied in Reserve Act. 


At the inception of the Federal Reserve Act, it was the theory that in- 
dustry and commerce in this country could be best served through this form 
of a commercial banking system by making possibile the rediscount of short- 
time paper, representing a settlement of a commercial transaction, or paper 
originating as a result of a sale, or based upon commodities in transit 
it being the belief of the framers of this law that, as business increased or 
decreased, the requirements for money and credit would correspondingly 
increase or decrease; and if this class of paper were made eligible for discount 
in the credit reservoir so created that it would satisfy the demands of com- 
merce and trade in the country because of the fact that the access to the 
credit reservoir within the system was limited to the capital and surplus of 
the bank plus the arbitrary legal reserve requirements placed upon member 
banks. 

‘‘While the immediate operations of each of the 12 Banks were under the 
supervision of the directorate of each Bank, a general supervision was 
necessary on the part of the Federal Reserve Board, because of the fact 
that the Board was charged with the responsibility of maintianing through- 
out the country the total volume of credit that was required to carry 
on the business of the country. 

‘They were further charged with the maintenance of the gold reserve 
and the general supervision over the issuance of Federal Reserve notes. 
The law further provided for the decentralization of the System Into the 
12 Federal Reserve Banks as a basis for the issuance of credit and cir- 
culating medium and certain specified reserves were provided for. 
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Expansion of Industry, Trade and Commerce. 


“Since the establishment of the Federal Reserve System, industry, 
trade and commerce, as well as financial operations, have expanded at a 
very rapid pace. This movement was greatly accelerated during the war, 
and because of the fact that this country has changed from a debtor to 
a creditor nation, we have continued to progress to such an extent as 
would have been unbelievable in 1913 when the Act became a law. 

‘“‘Domestic and world economic conditions have so changed that the 
general equilibrium of economics and finance has been greatly disturbed, 
if not entirely upset. Influences beyond this country’s control are at 
work, and the proper handling of these changed conditions are taxing the 
minds and energies to an extent that can hardly be appreciated. 

“T have referred to the early history of banking in this country and the 
changes that were wrought from time to time during the different periods of 
our progress. We are now in the midst of a discussion of economics and 
finance, and modern systems of production and distribution which indicates 
to my mind that we are in another period of transition. General discussion 
of the management of our financial system is prevalent. 


Legal Powers Exceeded by Federal Reserve Board. 


‘‘Last February, when the Federal Reserve Board issued their admonition 
as to speculation and brokers’ loans, and gave notice to the banks to curtail 
credits, I called the attention of the country to the fact that, in my opinion, 
it was not the business of the Federal Reserve Board to attempt to define 
whether prices were too high or too low; and that, unless they had ascer- 
tained the use to which the proceeds of brokers’ loans were eventually put, 
they had no way of judging that Federal Reserve credit was being used for 
gambling or speculative purposes. 

‘I also pointed out that it was the main responsibility of the management 
of the Federal Reserve System to maintain the gold reserve and manage 
the total volume of credit; and attempted to point out that it was the func- 
tion of banking in this country to serve the business needs by furnishing 
a method of settlement of transactions of purchase and sale; and suggested 
the great danger to our future business prosperity if a mistaken policy 
carried to an extreme resulted in depressing business, which would bring 
about great unemployment and want in this country. 

‘The reason that business has not been particularly interrupted has been 
due to the independent position in which big business in this country hap- 
pened to find themselves when this change of policy was announced. Busi- 
ness had supplied itself with cheap available.credit when the extra amount 
of credit was released by the Federal Reserve system previously. 

‘“The discussion taking place throughout this country is not only confined 
to the credit system and the management of the Federal Reserve System, 
but enters also into the new methods of financing which have grown up and 
are sometimes referred to as ‘bootlegging’ financial operations. I refer to 
the development of chain banking and investment trust banking—the bank- 
ing that has come about through the changed method of financing industry 
through the sale of common stocks, resulting in a great increase in brokers’ 
loans and partial payment financing. 

A careful analysis of this composite discussion leads one to believe that 
out of it all must come a modern system of banking. It, therefore, seems 
to me that it is imminent that we must take stock of the present day situ- 
ation and carefully consider whether our present banking system is adequate 
to meet present day requirements. 

‘In making such an inventory the best brains of our industrial leaders, 
eur financial experts, economists, &c., should co-operate with those who 
are charged with legislating the laws of the land so that a proper solution 
of this problem may be had. 


Evidences of Stability of American Banking. 


“I do not think that we need to be concerned about the stability of bank- 
ing in the United States to-day. ‘The reserves in the Federal Reserve 
system are nearly double the legal requirements, and member bank borrowt 
ings in the Federal Reserve system, particularly in the larger cities, are not 
exorbitant, and recently have been declining. 

“But the present call-loan market in New York, the financial centre of 
this country and the whole world, is an indicator of temperature; and it is 
evident to any one at all familiar with financial ethics and the ethics of busi- 
ness that a more stable money market should be maintained. Such a mar- 
ket cannot continue with such wide fluctuations without eventually affect- 
ing business and bringing about a decline in our prosperity. 

“There is every need for an adjustment without delay in our financial 
machinery. We must take into consideration the responsibility of world 
financial leadership that has been placed upon us and recognize the fact 
that our future prosperity, to a great extent, depends upon how wisely we 
discharge this responsibility. 

“Our exports are larger than our imports. We have loaned the world in 
excess of $25,000,000,000 for which they must pay us in excess of $1,000, 
000,000 interest on these obligations. 

“And when we consider the advancement industrially, financially and 
economically in this country for the past 15 years, taking into consideration 
this nation’s wealth and the possible continuance of this development of 
our natural and trade resources, both domestically and internationally with 
our present refinements in industry which cannot help but accelerate pro- 
duction beyond our ability to consume, we must realize that it will be 
but a short time before we must either expand our operations to all parts 
of the world or be content with our present smug position.” 








Paper Currency in Reduced Size to Be Issued July 1— 
Small Sized Bank Notes Later—New Currency to 
Result in Considerable Saving, Says Comptroller 
of Currency Pole. 

The new smaller size paper currency which is to be issued 
by the Treasury Department July 1, was the subject of a 
radio talk by Comptroller of the Currency J. W. Pole, broad- 
cast over station WRC, Washington, April 14. National bank 
notes in reduced size are also to be put in circulation but 
Comptroller Pole stated that these will not be ready until 
some time after July 1. The plans with respect to the 
smaller sized paper currency were referred in these columns 
earlier this year—Jan. 26, page 502 and February 2, page 
669. At the start, said Comptroller Pole, it will not be 
possible to issue new currency of the reduced size in denom- 
inations above $20. A greater convenience in handling anda 
eonsiderable saving in the cost of manufacture are among 





the advantages of the new currency cited by the Comptroller, 
His remarks follow: 
New Currency. 

The recommendation for reduction in size of paper currency was 
approved by Secretary Mellon in May 1927—+the new size to be approxi- 
mately the size of the Philippine currency. Since the paper currency has 
been issued in its present form for about 68 years, the decision to reduce 
the size was a very important step. The program of reduction did not 
at first include National Bank notes, for at that time, it was contemplated 
that they might be retired. In January of this year, however, it was 
decided to continue National Bank currency and while you have undoubt- 
edly read in the press that the Government will issue the reduced size 
currency in July of this year, National Bank notes in the small size will 
not be ready for issue until shortly thereafter. 

With the present outstanding paper circulation of about five billion 
dollars for which there must eventually be substituted a like amount of 
new currency in the reducd size, it will be realized that the Treasury 
has a gigantic task to perform and since it is physically impossible to 
make a complete turn-over in a brief space of time, there will necessarily 
be a period in which there will be in circulation currency in both the 
present and the new size. Moreover, it will not be possible for a short 
time to issue new currency of the reduced size in the larger denominations 
above $20.00. Consequently, it will be necessary for the public to be 
patient and to co-operate with the Government by not making undue 
demands in order that the program may be carried out with the least 
possible interruption. 

There are five kinds of paper currency now being issued; United States 
notes, silver certificates, gold certificates, Federal Reserve notes and 
National Bank notes. 

There will be other changes in the new currency in addition to the 
reduced size. For instance, the face designs which will be printed in 
black will have features characteristic of each denomination, while the 
back designs will be printed green and will be uniform for each denomina- 
tion, irrespective of kind. Treasury seals and serial number will be in a 
different color distinctive of each of the different types. 

Each denomination, whether United States notes, silver certificates, 
gold certificates, Federal Reserve notes or National Bank notes, will have 
on the face the same portrait distinctive to that denomination. Thus all 
currency in the denomination of: 


$1 will bear the portrait of Washington 
$2 note that of Jefferson 


$100 Franklin 
$500 McKinley 


$5 Lincoln $1,000 Cleveland 
$10 Hamilton $5,000 Madison 
$20 Jackson $10,000 Chase 
$50 Grant 


To protect yourself against raised notes or mistakes in denominations, 
you should bear in mind these portraits. For the portrait of Washingtor 
will always mean a one dollar denomination, portrait of Lincoln a five 
dollar denomination, etc. 

In addition to these changes, a new kind of paper has been developed, 
which it is believed will be far more durable than that formerly in use. 

It may be interesting to know something of the great printing plant 
in which the work of producing the new currency is done and something 
of its growth. Originally and at the time the first issue of “green backs’’ 
was authorized, private bank note companies were equipped to engrave 
and print such securities and the work was done by them. In 1862 
Congress authorized the Secretary of the Treasury, in his discretion, to 
provide for any part of the printing and engraving of notes at the Treas- 
ury Department in Washington, which brought about the establishment 
of the Bureau of Engraving and Printing, and on August 29, 1862, it 
consisted of one male and four female assistants, occupying one room in 
the attic of the west wing of the Treasury Building. This Bureau has 
grown into a plant occuping 442,000 square feet, or about ten acres of 
floor space and accommodates about 4,800 employees of which about 55% 
are women and 45% men. 

The average number of currency notes delivered yearly from this Bureau 
is approximately 992,000,000, of a value of close to four billion dollars. 
The notes delivered daily placed end to end would make a etrip 395 miles 
long and a year’s printing would make four belts around the earth at the 
Equator. Laid flat, a year’s printing would make a sheet large enough 
to cover 37 farms of 100 acres each. Laid on top of each other, the notes 
printed in a year would make 555 stacks, each as high as the Washington 
Monument. The weight of paper used in printing currency amounts yearly 
to about 1,550 tons or a daily average of 5% tons. 

It is estimated that by the reduced currency program, there will be 
saved enough paper which if expressed in area would cover 10-100. acre 
farms or 440 tons of paper, 459 tons of ink or the capacity of about 15 box 
ears, in addition to other savings which will naturally follow. 

These high lights give some idea of the enormous work involved in 
carrying out the Government’s program for a reduced size currency, which 
will result in: 

A currency of greatly improved appearance from an artistic point of view. 

A vastly greater convenience in handling. 

* A currency which will be infinitely more difficult to counterfeit and a very con- 
siderable saving in cost of manufacture to the American public. 








Internal Revenue Receipts in First Nine Months of 
Fiscal Year 1929 Exceed Corresponding Period of 
1928 by $60,310,689—-Federal Income Tax Receipts 
Increase $73,799,937. 

Total internal revenue collections of $2,137,178,647 during 
the first nine months of the fiscal year 1929 are reported 
by the Internal Revenue Bureau at Washington, in a 
statement issued April 30. The forergoing figures compare 
with a total of $2,076,867,958 in the first nine months of 
the fiscal year 1928—the 1929 total exceeding that of the 
corresponding period last year by $60,310,689. Of the 
1929 total income taxes aggregated $1,689,165,158 and 
miscellaneous taxes $448,013,488. The income collections 
were $73,799,937 higher than the yield in the same period 
the previous year, while the miscellaneous taxes decreased 
$13,489,248. The income tax collections of $1,689,165,158 
in the first nine months of the 1929 fiscal year represented 
individual taxes of $763,304,115 and corporation taxes of 
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925,861,043. The corporation tax receipts fell off in this 
riod $45,299,987 as compared with the amount of the 
ield in the same period in 1928—viz., $971,161,030; in 
ihe case of the individual income tax yield, however, the 
929 figures (for the nine months) at $763,304,115 are 
119,099,924 greater than those for the nine months of 


928, the yield for which was $644,204,191. 


ease in individual income taxes, New York State accounted 
or $62,224,272, returning a total income tax of $271,720,349. 
ts corporation tax dropped $10,540,395, however, as com- 
pared with the same period of the previous fiscal year, 
otaling $252,277,366. The State paid taxes from all 
ources amounting to $595,130,433. The Associated Press 


ounts from Washington, commenting on the figures, said: 
North Carolina was second in the list with total tax payments of $184,- 
976,543, an increase of $18,426,439 over the same period of the previous 
year. Of the total $14,935,680 was income tax and $170,040,862 miscel- 


neous taxes. 


Illinois increased its income taxes for the first nine months by approxi- 
and its miscellaneous tax by about 
Its total tax increased approximately $8,500,000 


s6 tely $8,000,000 to $155,341,505, 
600,000 to $15,705,517. 
© $171 ,047,023. 


Pennsylvania's tax dropped in each division, making a decrease in 
ections from all sources of approximately $8,000,000 with a total of 


177 ,937 ,063. 


The California corporation income tax increased by approximately 
800,000 to $45,662,680 and the individual income tax increased by ap- 
The California miscellaneous 


proximately $7,000,000 to $48,153,589. 


Of the in- 





ax increased by about $2,000,000 to $19,241,741, making the total from 
sources $113,058,011, an increase of $10,000,000 over the same period 


of the previous year. 


The prosperity of individuals through the nation was indicated by only 
five States returning smaller totals of individual income taxes in the first 
nine months of the year than they did a year before. 
returned $186,176, or about $3,700 less than a year before. Oklahoma 
returned $5,948,842, or a decrease of $1,500,000; Oregon a decrease of 
$56,000 to $1,798,000; Rhode Island a decrease of $140,006,000 to $5,- 
225,349,000. The West Virginia individual income tax aggregated $2,209.- 
356, a decrease of $257,000. 


Nerth Dakota 


The New York “Journal of Commerce,” in a Washington 
dispatch, said: 


The considerable reduction in the corporation tax for the three quarters 
was explained by the fact that the payments in the first two quarters 
of the year, ended with September and December, represented the tax 
on income of 1927 when corporate business slumped materially. 
March quarterly payment represented the first en the business of the 

prosperous year of 1928. The June payment, to complete the fiscal 
year, will bring about an additional gain in both individual and corporation 
taxes. 

Estate taxes collected during the fiscal year up to Mareh 31 amounted 
to $44,664,000, a loss of $1,414,000. Officials said that estate tax pay- 
ments are variable, owing to the possible settlements of large estates at 
irregular intervals. 


The 


Since the States are enacting inheritance tax laws 


the income to the Government is gradually declining from this source, 
Where taxes are paid to a State on an estate settlement they may be 
deducted from the Federal tax. Under the law the State and Pederal 
estate tax rate cannot exceed the maximum Federal rate. 
Tobacco taxes for the nine months yielded the Government $315,934,000, 
a gain of $21,202,000. Cigarette 


made up $247,096,000 of the 


total and gained $23,628,000. The tax on manufactured tobacco was 
$45,324,000, a drop of $1,679,000, and that on cigars $16,892,000, a drop 
of $484,000. 


The following are the statistics supplied by the Internal 
| Revenue Bureau: 








COMPARATIVE STATEMENT OF INTERNAL REVENUE RECEIPTS FOR THE FIRST NINE MONTHS OF THE FISCAL YEARS 1928 AND 1929, BY 


COLLECTION DISTRICTS AND STATES 











Income Taz. Miscellaneous Tazes. Total (All Sources). 
Districts and States 
1928. 1929. 1928. 1929. 1928. 1929. 
EOI PEE (i OE Sr) a ae $6,306 ,253.61 $5,705,630.52 $416,127.58 $384,093.85 $6,722,381.19 $6,089 ,724.37 
Cin nasa be Ric aint Komethaaweqird al 1,315,780.06 1,671,497.15 160,054.15 ,682.52 1,475,834.21 : »728,179.67 
Ce i Bie BS ial 3,228, 186.67 2,902,309.53 72,905.10 61,678.50 3,361,091.77 963,988.03 
Pt icttcitvkiteatdboonnboates aie 43,249,935.53 48 954,006.84 12,785,663.45 13,570,945.49 56,035,598 .98 on "524. "952. 33 
a a eee 42 605,684.10 44,862,263.57 4,361,185.66 5,670,795.87 46 ,966 ,869.76 50,533,059.44 
(Total State of California) ...........-.---- 85,855.619.63 93,816,270.41 17,146,849.11 19,241,741.36 103,002, "468. 74 113,058,011.77 
Dit cteatsidtbbhuddesanaacbacdueles 8,982,085.65 7 "939,744.68 164.12 352,194.65 9,318,249.77 8,291,939.33 
ESS SES TM a Py 24,445,633.32 29,314,385.70 1,340,380.02 1, 468 000.42 25.786.013.34 30,682,386.12 
Dh ¢cLccctubes MMaketecn canadien ges 14,115,840.32 19,932,408 .85 819,173.67 1,906, 608.62 14,935,013.99 21,839,017.47 
EIS REY, Oe a eee 13,884,432.31 8,951,213.05 5,094,231.68 re ‘090, 531.61 18,978 663.99 16, ‘041, 744.66 
CU Mindddh eh Sed athens kanaameaowels 4a 10,085,732.91 10,415,371.87 516,087.97 344,053.85 10,601 ,820.88_ 10,759,425.72 
IS 5 uicts 25 3s dncgh ahd nites dite malian dn wevaiahies man aaeab ms 4,706,092.77 3,996 ,453.02 104,805.44 106,116.81 4,810,898.21 4,102,569.83 
DML ¢ctedvehvsnpearkadtandusnaodinaaad 816,714.25 831,016.73 61,684.78 30,464.01 878,399.03 861,480.74 
1st ars kd aube ee bse dcnwn haan gas a dt 141,932,800.79 149,852,089.71 13,504,895.26 14,258 479.76 155,437 696.05 164, 110, rey 47 
iit tn aed In a a ig tp wb da etme ane a 5,620,025.64 415.59 1,606 ,730.44 1,447,038.16 7,226,756.08 6,936 453.75 
(Total : mune OF BE Ett cnassenaeiadenn 147 552,826.43 155.341,505.30 15,111,625.70 15,705,517.92 162 664,452.13 171,047,023.22 
a a ll a a es a ls le hi 20,717,742.53 19,407,709.89 5,818,024.99 1,955,806.25 26 535,767.52 21,363,516.14 
DL MAnhectndedbobebnnasecnoncengahaaa 8,342,540.70 9,367 ,591.99 504,838.23 425,899.61 8.847.378.93 9.793,491.60 
utc’ ab ded seid etd ainaetnn awe 14,636,216.65 13,033,907 .06 448,014.31 522,760.34 15,084,230.96 13,556 667.40 
Is clei ds tein ahh Rint hth nk hme io ain © aig ante a 11,244,259.25 11,195,875.54 6,947,231.98 7,528 ,841.68 18,191,491.23 18,724,717.22 
Chiichet deeb bpdugddatoa cu wink 9,159,293.18 9,743,738.39 1,544,757.15 1,288,226.08 10,704,050.33 11,031,964.47 
= Se la eee ee 6,005,270.53 6.359,941.53 328,934.17 254,275.99 6,334,204.70 6,614,217.52 
oe including District of Columbia- ---- 32,898,122.08 33,476,877 .86 3,087 ,131.68 3,909 ,764.17 35,985,253.76 37,386 ,642.02 
Sl sa rt lat ss dts antenna cm hcsiich ens eh 73,312,832.45 81,915,291.78 5,369,276.41 4,115,711.73 78,682,108.86 86,031,003.51 
Aint Sanh Oethte caaccccwenesneaase 94,768 665.23 104,560,414.49 35,619,799.84 9,207 ,081.07 130,388 ,465.07 113,767,495.56 
RE EE 20,008,708 .38 19 894,877.26 1,415,648.50 1,048,201.08 21,424,356.88 20,943,079.06 
nen 2,004,101.87 1,869 ,845.59 60,804.91 174,004.05 2,064,906.78 2,043,849 .64 
eaten nnncccnsssvasees 29.740,678.60 28,079,584.06 9,259,004.15 10,717,813.25 38,999,682.75 38,797,397.31 
le ee he no nhoacaeneceneasans 9,473,967 .75 10,060,327 .47 555,923.11 469,056.98 10,029,890.86 10,529,384.45 
(Total State of Missouri) .........--.------ 39,214,646 .35 38,139,911.53 9,814,927.26 11,186,870.23 49 029,573.61 49,326,781.76 . 
il tat as ce satire thind ig tna thie tiehieg mie wesinee 2,119,365.32 2,294,865.78 109,182.12 1,361,045.77 2,228 ,547.44 3,655,911.55 
i is si caalin cab dey shonatamamee 4,018,026.57 4,436,245.32 312,001.38 252,709.61 4,330,027.95 4,668,954.93 
eh a eR ee ae Me ea 505,995.53 * 744,183.83 100,302.97 46,449.75 06,298.50 "790, 633.58 
ST I, 6 cn ccma caus cboskwcameans 2,388,379 .09 2,504,740.54 520,772.86 500,135.46 2,909,151.95 3,004,876.00 
a I ln asda eh tinge mm hc tgs ht eippiaa nag 12,516,513.94 15,301,073.20 2,237 ,592.57 1,727 ,651.77 14,754,106.51 17,028,724.97 
EER a enn 47,994,229.16 54,534,536.88 13,689,937 .08 18,412,681.42 61,684,166.24 72.947.218.30 
(Total State al RE 60,510,743.10 69,835,610.08 15,927,529.65 20,140,333.19 76,438 ,272.75 89,975,943.27 
ei A Ry i Aa i a 587,041.86 678,295.01 11,472.69 26,280.53 598,514.55 575.54 
i the eto cL as ww adem bei 32,089,340.84 34, 7,173.35 18,504,298.48 18,521,596.20 50,593 ,639.32 53, 188, 769.55 
I a i discs es ip stnzmseniin in dp guensdicen so anime 254,915,345.61 232 ,640,452.36 30,458,001 .03 36,752,562.39 285,373,346.64 319,393, ‘014. 75 
Sh ET SE A eprganee ene eae 120,464,548.47 136 929,876.07 23,999,864.19 11,548,913.18 144,464,412.66 148.478.789.25 
a ai de de to ek es ines anibenie ie aad ene 28 492,308.74 8,677 .72 2,313,955.75 2,383,876 .62 30,806 ,264.49 32,792,554.34 
I ae oS cance Rolin ae adh intend 10,641,263.27 10, 398,891.87 903,228.28 39 ,607 .50 11,544,491.55 10,938 ,499.37 
i a in oa sl de iermine 25,711,031 .67 28,952 ,644.48 1,424,093.57 1,386,161.32 27,135,125.24 30, ,805.80 
(Total State of New York)-_-.-..-.-.-----.---- 472,313,838.60 523,997.715.85 77 603,441.30 71,132,717.21 549,917.279.90 595,130,433.06 
i ns cous ccncatenbanoneneneduss 14,824,700.11 14,935,680.96 151,725,403.72 170,040 ,862.32 166,550,103.83 184,976,543.28 
na eee dd ahah ee "602,760.94 34,136.48 30,116.36 28,458.69 632,877.30 2,595.17 
Sn cll ah ee thicintat ann igs dh doacta some did cate tnd 23,045,234.83 25,287 ,214.59 10,807 ,070.89 9,937 ,920.69 33,852,305.72 35,225,135.28 
Ea REESE RS RES SEEPS on ee 11,465,326.98 10,369,194.70 5,218,314.57 3,392 566.23 16 683,641.55 13,761,760.93 
ae ks cic ta tet dinenses tne agen i akaeaptiin sent on att 6,947,483.10 6,765,337 .27 459,760.71 382,914.85 7,407 ,243.81 . ,242.12 
is sp aniet tie catntastsin eh denarii aw ohiotens wes al 43,902,778.15 44,696 ,000.12 3,794,624.32 2,102,428.68 47 697,402.47 46,798,428.80 
Paes G0ne GS GRIN). coc cccccccecssocnes 85,360 823.06 87,117,746.68 20,279,770.49 15,815,830.45 105,640,593.55 102,933,577.13 
EE SEE rrr 15,170,962.56 13,063,194.95 249,693.76 294,477.79 15,420,656 .32 wr pk °672.74 
hd cian een datk ts ea bnipeiaes eee 4,359,504.10 4,219,912.91 223,340.21 215,438.62 4,582,844.31 35,351.53 
An a ecricembed tebe tail 93,115,466.58 90,797 ,799.59 17,401,994.48 + 897,892.63 110,517,461.06 107" $08, 692.22 
Te Gl cncoddosccussbes 13,118,310.83 12,605,895.77 1,539,078.86 1,487,988.81 14,657,389.69 14 ‘093, 884.58 
pO SES ae ae 56 ,449,197.83 52,453,977 .60 4,316,603.56 3,693,508 .63 60,815,801.39 56, 147,486.23 
(Total State of Pennsylvania) _-...-.------ 162,732,975.24 155,857 ,672.96 23,257 ,676.90 22,079,390.07 185,990,652.14 177 937,063.03 
I daa oc eilicge neg iis eigen cinehipansenense 10,186,390.17 9,931,322.39 1,063,715.49 "422,368.16 11,250,105.66 1 "353,690.55 
SS aS EE a I Ri IR 2,754,686 .58 2,740,844.71 114,060.25 104,042.66 2,868,746.83 2,844,887.37 
DE, ciicaductdcsdsvesvcdteabweak 526,164.66 08 ,037 .87 45,059.53 27,609.78 571,224.19 5,647.65 
NS de inhin ch aibih netinsion wae tiemidmine 9,927,701.47 10,194,585.83 3,469 ,544.23 3,266 ,432.65 13,397 ,245.70 13,461,018.48 
IA sic at cak decha dadmen abn cai eouss oo theta tapos een 17,485,654.17 15,723,037 .29 792,044.07 801,528.66 18,277,698 .24 16,524,565.95 
Pi re a a PEE. pe a 18,832,363.79 12,844,321.92 503,208.78 684,948.54 19,335,572.57 13,529.270.46 
(Total Gtate of Texas) ..........-...-....- 36,318,017.96 28,567 359.21 1,295,252.85 1,486 ,477.20 37,613,270.81 ,053,836.41 
Ce Mena g SU Seb nisedend acdkundacwendia 2,746,192.84 2,615,867 .88 85,451.03 68,389.03 2,831,643.87 2,684,256.91 
ci an en dacguassapn eg nacap eis te ei anit et 1,733,647.43 1,769,540.68 66,172.15 39,141.73 1,789,819.58 1,808,682.4) 
Et STS LOE ee ,446 922.21 15,415,483.73 46 ,311,061.06 47, ~ =. 43 62,757 933.27 63,339,944.16 
oe including Alaska.............-- 9,281,760.47 10,062 524.34 5,986.57 99.77 9,747,747 .04 0,504,224.11 
ES a> i dosesanasasddscodoocess 10, 274,625.49 8,324,292.46 1,879; 641 53 2,126°885.64 12,154,167.02 10,451,178.10 
ee pitches ope dnishdewmnssousenmmeaenn 34,172,077.04 28,183,040.51 3,807 ,814.75 1,322,006.83 37,979,891.79 29.505,047.34 
a RU ea Oa a arp TS 1,834,321.45 848,467.86 103,783.27 50,176.02 1,938,104.72 898,643.88 
Philtppies Pn wceecseascossowenannenees!. cacscanvoces. |. seaqusnckhann 297,651.86 297,094.74 297,751.86 297 ,094.74 
Sales of internal rev. stamps by Postmasters.._| -..-------.. | ------------ ,200.00 133,625.17 1,200.00 133,625.17 
Internal rev. receipts through customs offices--)| -.--.------- | 9 ---2-------- 16,159.76 3,822.22 16,159.76 3,822.22 





Total (9 months) ...........--.-.-.--.---- 


$1,615,365,220.98 





$1,689,165,158.54 


$461,502 ,737.49 








$448,013,488.61 





$2,076,867 ,958.47 





$2,137,178,647.15 





SUMMARY OF INTERNAL REVENUE RECEIPTS. 





Fiscal Year 1928 (12 Months). 


Fiscal Year 1929 (9 Months). 





Income Taz. 


4 tscellaneous Tazes. 


Total. 


Income Taz. 


Miscellaneous Tazes. 


Total, 








$517, Ae 329.53 
600,510,139.28 
597,137,752.17 
559,207 ,881.91 





$162,875,618.66 
148,342,257.07 
150,284,861.76 
154,459,679.30 


$680 ,592,948.19 
648 852,396.35 
747 422,613.93 
713,667 ,579.21 


$511,007,072.84 
502 064,524.72 
676,093,560.98 


$151,579,200.18 
149,535,965.35 
146,898,323.08 


$662,586 ,273.02 
651,600,490.07 
822,991,384.06 





$2,174,573,102.89 


$615.962,434.79 





$2.799 525.537 48 





$1.689.165,158.54 





$448 013,488.61 





$2,137,178.647.15 
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COMPARATIVE STATEMENT OF INCOME TAX COLLECTIONS (SEPARATED AS TO CORPORATION AND INDIVIDUAL) FOR THE 
NINE MONTHS OF THE FISCAL YEARS 1928 AND 1929, BY COLLECTIONS DISTRICTS AND STATES. 








































































































Corporation. Indtrtdual. Total Income Taz. 
Districts and States. 
1928. 1929. 1928. 1929. 1928. 1929. 
$3 980,637.97 $3,152,466.00 $2,325,615.64 $2,553,164.52 $6,306 ,253.61 $5,705,630 
776,352.48 748,366.65 9 427.58 923,130.50 1,315,780.06 
1,925,007.15 1,635,004.56 1,363,179.52 1,267,304.97 3,288,186.67 
25,343,589 .32 25, 837, 814.52 17,906 346.21 23,116,192.32 43 249,935.53 
19,517,147.64 19,824 ,865.97 23,088 ,536.46 25,037 ,397 .60 42,605 ,684.10 
44.860.736.96 45,662,680.49 40,994 ,882.67 48,153,589.92 85,855,619.63 
6,342,974.44 4,916,174.09 2,639,113.21 3,023,570.59 8,982,085.65 
12,772,586 .29 14,348,192.25 11,673,047 .03 14,866,193.45 24,445,633 .32 
9,051 ,410.57 12,891,186.94 5,064 ,429.75 7,041,221.91 14,115,840.32 
5,499 420.64 2,923,516.06 8.385,011.67 6,027 ,696.99 13,884,432.31 
6,934,469.20 6,999 ,748.51 3,151,263.71 3,415,623.36 10,085,732.91 10, 415, ‘371. 
3,686,190.07 2,939,800.06 1,019,902.70 1,056 652.96 4,706 ,092.77 3, ,453. 
615,069.87 572,565.41 201,644.38 258,451.32 816,714.25 831.016. 
86,098 848.39 85,646 680.23 55,833,952.40 64,205,409.48 141,932,800,79 149,852,089. 
8th Lilinois } 3,750,368 .42 3,329,176.50 1,869,657 .22 2,160,239.09 5,620,025.64 
CROC BtaS OF TIMGON ccc cccicososvccscs | 89 ,849,216.81 88,975,856 .73 57,703,609 .62 66 ,365,648.57 147,552 826.43 
SR sno overerendaseeanedesasaresoenaw 12,726,994.31 11,403,888.18 7,990,748.22 8,003,821.71 20,717,742.53 
DR cas cdnnnonabeonbenoabnonsbnnetetéane 5,410,276.59 5,550,567.71 2,932,264.11 3,817,024.28 8.342.540.70 
Dns scaspesadneesencasonenwencesnases 12,124,501.79 10,289 ,330.66 2,511,714.86 2,744,576.40 14,636 ,216.65 
CRED cb od cccacadsocecencensstssencsones 7,874,866 .55 7,122,575.19 3,369,.392.70 4,073,300.35 11,244,259.25 
ERUING « ccdcncdosvsdcctestscasdvdsseveds 6,363,216.10 6,476,721.29 2,796,077 .08 3,267 ,.017.10 9,159,293.18 
PEED v.ctnaccdihetentindbepwenssscscochtoseens 3,346,022.48 3,383,352 .34 2,659,248.05 2,976,589.19 6 ,005,270.53 
Mayriand, oe District of Columbia. -...- 17,766,404. 16,229,211.29 15,131,717.82 17,247,666 .57 32,898,122.08 
Dt psssitapreabhnstonsossdoonel 40,519,979.49 42,800,599.98 32,792,852.96 39,114,691.80 73,312,832.45 
Michigan. Soca vegdnh seonbébebepescaboasbue 67 ,944,771.44 69 843,489.89 26 823,893.79 34,716,924.60 94.768,665.23 
DS onvadbnawrdevbsnsbicodébbwosorss 14,169,169.81 12,188,994.23 5,839,538 .57 7,705,883.03 20,008 ,708.38 
PRR nwo ccenebasdadcaréccsnonionntiont 1,197,894.65 1,057 ,013.83 06,207 .22 812,831.76 2,004,101 .87 
Ps an anaseopaeponenenooanpanavene 20,563, ps 18,291,599.31 9,176,749.27 9,787 ,984.75 29,740,678 .60 
ST Ps « dnchpwsnabosedorbsophabasenead 6,081,102.90 6 342,926.37 3,392 ,864.85 3,717,401.10 9,473,967 .75 
(Total State ef Missouri) ....-.....-..---- 26 645,032.23 24,634 ,525.68 12,569,614.12 13,505,385.85 39,315,646.35 
NS bso nnbeewnsdnebbonee satéatbennas 1,407 ,488.83 1,281,587 .22 711,876.49 1,013,278.56 2,119,365.32 
DE cota den ananebeoneansbednenodwik 2,644,687.35 2,731,494.96 1,373,339 .22 1,704 ,750.36 4,018,026.57 
DI tthi tthe on ebarasbdwbeanesssesenaosee 333,719.97 487,160.94 172,275.56 257,022.89 505,995.53 
SE Es bo be stascasterassnbdsasssee 1,146,817.63 984,303.19 1,241,561.46 1,520,437.35 2,388,379.09 
OE Die: COG 2 snitocccsascchncsvavsowenioe 5,861,252.89 7,252,789.81 6,655,261.05 8.048,283.39 12,516,513.94 
GE BO ANG 0k nee ncn ntavetcsacnnencsnce 21,697 ,005.38 27 884,243.40 26 ,297 ,223.78 26 650,293.48 47 994,229.16 7 ,536.§ 
(Total State ef New Jersey) .--..-.........- 27,558,258.27 35,137 ,033.21 32,952 ,484.83 34,698 ,576.87 60,510,743.10 69.835,610.¢ 
EE DE aks bnoescewekdvodsenkssbwusese ,183.29 367,415.30 252,858.57 310,879.71 587,041.86 678 ,295.¢ 
BD FE Bea weitvcscusevivarisacsssscces 12,563,450.07 12,517,268.23 19,525,890.77 22,149,905.12 32,089 ,340.84 34,667,173. 
2 Da tenniasnadigonapaamebongetio’ 150,107,168.86 138,785,186.79 104,808,176.75 143,855,265.57 254,915,345.61 282,640,452. 
Pt DE bdbbaneedewbdoursddcvehsoadbonsod 64,049 ,752.57 65,974.936.48 56,414,795.90 70,954,939 .59 120 464,548.47 136,929 ,876.¢ 
SE CE Binns cccddnewseewesscnnvanenee 15,044,905 .26 13,818,657 .09 13,447,403.48 16,590,020.63 28 492,308.74 30,408,577. 
BEE PIO PetRedccwccccsdancsvcsrcssasodéos 5,722,929.56 5,523,391.43 4,918,333.71 4,875,500.44 10,641 ,263.27 10,398 ,891.§ 
SUR: HO: TBs in cide sevavecvoscavaoanenve 15,329,555.10 15,657 ,926.39 10,381 ,476.57 13,294,718.09 25,711,031.67 28 952,644. 
(Total State of New York).-..-...........- 262,817,761.42 252,277 ,366.41 209 496,077.18 271,720,349.44 472 ,313,838.60 523,997,715.§ 
ED 6 iiscndneddeiaes sanmsennewdi 11,511,936.98 10,760,894.50 3,312,763.13 4,174,786.46 14,824,700.11 14,935,680.¢ 
EE Shad ecadccasdsddnebscdesosevsun 412,801.17 347,959.72 189,959.77 186,176.76 602,760.94 ,136. 
DEI hs ab baones satwdsubbnoadundbuneun 14,413,982.89 14,880,467 .27 8,631,251.94 10,406,747 .32 23,045,234.83 25,287,214.8 
IGS cowbaw ddndeandeene denture wines 8,148,265.97 6,715,758.96 3,317,061.01 3,653,435.74 11,465,326.98 
Dh pccbcdSbeine advan aae «daw giiniibe 4,810,365.48 4,556,269 .43 2,137,117.62 2,209 067.84 6,947,483.10 
CR: bid Rininditn Wiawehéadnnagdanbnd 30,026 ,887 .64 27,354,444.83 13,875,890.51 17,341,555.29 43,902,788.15 
Pe BOD Ge GD in acc ddosvcsotcoesen 57,339,501.98 53,506 ,940.49 27,961,321.08 33,610,806.19 85,360,823.06 
SE ccttiubbetebrbtnwindosssossmepin 7,685,415.22 7,114,352.25 7,485,547 .34 5,948 ,842.70 15,170,962.56 
Gibb pacosbhapmaddaniinncovdvcscmpawd 2, ,640.43 2,421,441.97 1,854,863 .67 1,798,470.94 4,359,504.10 
PE, UC atncmradiieibocsewaaiatbinikea 52,870,170. = 49,288 ,000.34 40,245,296.20 41,509,799.25 93,115,466.58 
SE DUR iiiiivih ovina aceocccseddwewinn 8, 656.26 7,333,715.45 4,529 ,654.57 5,272,180.32 13,118,310.83 12 ‘605, 895. 
FE EE 5 ci ckive Meer drcadoosdndiine 34,117,793.34 29,410,898.83 22,381,404.49 23,043,078.77 56,499,197.83 52,453,977. 
(Total State of Pennsylvania) ............-. 95,576,619.98 86 032,614.62 67,156,355.26 69,825,058 .34 162,732,975.24 155,857,672.9 
Pe dn cknaebndanebnn donna déimieige 4'819.718.90 4,705,973.20 5,366 671.27 5,225, ert 19 10,186,390.17 q 
Ra + « iat dinncoccwamedie sibiea 2,197,795.73 2,174,675.77 556,890.85 566,168.94 2,754,686.58 
Ps «cd ddabasiWrebhsscdnedusbeee 323,274.54 370,054.53 202,890.12 237,983.34 526,164.66 
PCE. dhigtasnictnninnacssadineue 6,535,767.48 6,181,700.86 3,391,933.99 4,012,884.97 9,927,701.47 
lst — en ene eee CPE a Ee 11,792,541.00 8,987 ,028.95 §,693,113.17 6.736,008.34 17,485,654.17 
Binns oxen abun bese mmo Oat iipiee 13,213,769.33 6,509 ,346.00 5,618 ,594.46 6,334,975.92 18:832.363.79 12. 844, "221. J 
(Total RE Oe DE ittwetinecodnnhdnio 25,006 ,310.33 15,496,374.95 11,311,707.63 13,070,984.26 36 ,318,017.96 28,567,359. 2 
Dit tiinendsstbeheeh hebben adnonnindiiwe 2,142,243.45 1,822,887.65 603,949.39 792,980.23 2,746,192.84 
PAG hd ibat ined eenet toned bieneecm 1,037, 146.62 $94,151.11 696,500.81 875,389.57 1,733,647.43 
Zenker an ip th geek midnieeniiiiitin ibe Btn thd ace we > we dina es 13,374,709.87 12,110,962.22 3,072,212.34 3,304,521.51 16,446,922.21 
‘wan Geni PONE MO iwccccocusnscie 6,675,136.51 6,871,708.14 2,606 ,623.96 3,190,816.20 9,281,760.47 
St 6 din'c pub bO debnedindmanochavita 7,805,724.77 6,114,935.75 2,468 ,900.72 2,209,356.71 10,274,625.49 
wuseaan WOK dba eNEse Ohba ONEbedinaawe 25,978,761.50 18,455,999.76 8,193,315.54 9,727,040.75 34,172,077.04 
I ick Aces dh ap minh Scents weak nO ect sarge es oti ites 1,547 ,407.44 465,226.93 286,914.01 3,240.93 1,834,321.45 
Bw £5) eee Tee $971,161,029.81 $925,861,042.67 $664,204,191.17 $763,304,114.87 ($1,615,365,220.98 '$1,689,165,158.5 





SUMMARY OF INCOME TAX COLLECTIONS. 








Fiscal Year 1928 (12 Months). 


Fiscal Year 1929 (9 Months). 








Corporation. 


Individual. 


Total, 


Corporation. 


Indtrtdual. 





Total. 





$328,887 ,964.99 


324,714,793.85 
317,558,270.97 
320,684,959.44 


$188,829,364.54 
175,795,345.43 
279,579,481.20 
238,522,922.47 





$517,717,329.53 
500,510,139.28 
597,137,752.17 
559,207,881.91 


$297 ,010,455.50 
299,113,180.07 
329,737 ,408.10 


$213,996 ,617.34 


202,951,344.65 
346,356 ,152.88 










$511,007,072.8) 
502,064,524. 
676,093,560.9 








$1,291,845,989.25 





$882,727,113.64 


$2,174,573,102.89 





$925,861 ,043.67 





$763,304,114.87 


$1,689,165,158.5 














House Passes Bill to Provide for Issuance of Short Term 


securities. ‘‘In view of the credit stringency, why is the Treasury goin 
Non-Interest Bearing Tax Exempt Treasury Bills. | into the short-term money market?” he asked. ‘‘What is the necessity fo 
it?’’ 


The House of Representatives passed on May 29 the bill 
carrying out the Treasury Department’s plans for the issu- 





ance of short term Treasury bills, on a discount basis, the 
bills to be offered on a competitive basis, and to be payable 
at maturity without interest. At the time the bill was intro- 
duced we gave its text in our issue of April 27 (page 2739), 
and it was passed by the House without change. The Senate 
has not yet acted on the measure. During the brief discus- 
sion of the bill in the House on May 29, Representative 
Hawley, who introduced the bill in the House, in referring 
to its provisions noted that the bill ‘‘makes the tax exemp- 
tions now applicable to certificates of indebtedness, applic- 
able to Treasury bills, and in addition extends to both an 
exemption from surtaxes and also provides that gain from 
the sale of either shall be tax exempt, with the necessary 
supplementary provision that any loss shall not be recog- 
nized.’”’"The New York “Journal of Commerce” in its refer- 
ence to the action of the House on May 29 had the follow- 
ing to say in Washington advices: 


The bill was passed in the House without opposition, although Chairman 
McFadden of the Banking and Currency Committee expressed doubt as 
to the wisdom of the innovation. He pointed out that there might be some 
danger to the credit situation if Federal Reserve funds were to be diverted 
for investment in the new securities, which would be sold on a competitive 
basis. 

When Chairman Hawley of the Ways and Means Committee called up 
the measure. Representative Beedy of Maine, a Republican member of the 
Banking and Currency Committee, inquired whether it was the purpose ef 





the bill to permit the investment of Federal Reserve funds in the nev 


Hawley replied that the flotation of short-term securities, as proposed 
would not create any more disturbance in the money market than the sal] 
of Treasury certificates, authorized by existing law. 

Undersecretary of the Treasury Mills, who appeared before the Wa 
and Means Committee this morning to urge favorable action on the legisla 
tion, explained that the proposed Treasury bills would be issued at interva 
as the Government needed the money and that their maturity would coin 
cide with periods at which tax collections were made. 
he said, would be put into effect gradually, and ultimately it might permi 
the Secretary of the Treasury to do away with the present depository systen 
and its interest burdens on the Government. 
the depository system should not be abandoned until the Treasury bill plat 
of financing had been given a thorough trial. 

Replying to a question, Mr. Mills said that he did not think it would b 
possible for bankers to enter into collusion o force the Government to pa 
high rates of interest owing to the fact that sales would be made in compet 
tion and the interest rates subject to the Treasury's approval. 

The new scheme for Government financing, known as the Mellon-M 
plan, was devised with a view to decreasing the cost of financing and tq 
adjust financing more closely to the needs of the Government. 

Under the bill authorizing the new financing plan, clarifying amendments 
to the Federal Reserve Act are enacted so as to make provisions now appl 
cable to bonds, notes and certificates of indebtedness, also applicable tc 
Treasury bills. 








National Shawmut Bank of Boston Issues Booklet o 
Federal Reserve Credit Practice. 

Workings of the Federal Reserve Board are described ir 
a booklet prepared by the National Shawmut Bank of 
Boston, entitled ‘‘Federal Reserve Credit Practice.’’ 
‘ controlling Federal Reserve policies, the importance of the 


The new sustem 


He added, however, tha 
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oard in control of credit, and the effects of its operations 
h national industry and finance, are discussed in terms 
bsigned to be easily understood by the layman. The 
pamphlet goes into details of the operations of the Federal 
eserve Board and of the regional Banks, answering questions 
interest to the general public. The significance to manu- 
turers of the operations of the Reserve Board is outlined 
the booklet, together with a discussion of the effects 
credit influence on the economic situation. A limited 
inting of the booklet is available. 



























































































eport of President Hoover’s Committee on Recent 
Economic Changes—Chapter by Dr. Burgess and 
O. M. W. Sprague Attributes Bank Failures in Part 
to Excessive Number of Small Banks. 


Reviewing the bank failures during the period from 1921- 
y27, the statement is made in the discussion of “Money and 
redit and Their Effect on Business,” by W. Randolph 
urgess and O. M. W. Sprague, that “it is evident that this 
idemic of failures has been confined almost entirely to 
mall banks with resources of less than $500,000.” The 
mber of banks which suspended during the period indi- 
ated is 4,513, of which 559 subsequently reopened. It is 
ated in the report from which we quote that “while there 
no exact relationship between the number and size of the 
ntire group of banks in a locality and the strength of its 
anking position, it is certain that no community can hope 
> enjoy the benefits of safety in banking if the business is 
ganized in units so numerous as to exceed the available 
pply of officers and responsible directors, and with insuf- 
ient earning power to be able to absorb inevitable losses.” 
is further stated that “safety in banking will never be 
Pcured if reliance continues to be placed primarily and 
most exclusively upon legislative restrictions covering the 
etails of banking operations. A more immediate enforce- 
ent of existing legislation would do much, but remedies 
br bank failures, to be effective, must be designed to reduce 
he number of financially weak banks, secure more compe- 
pnt officers and directors, and above all to insure that 
nsound policies will be checked long before solvency is 
nreatened.” An extract from the survey on “Money and 
rredit and Their Effect on Business,” by Mr. Burgess, who 
s Assistant Federal Reserve Agent of the Federal Reserve 
ank of New York, and Prof. Sprague, of Harvard Uni- 
ersity, was given in these columns May 18, page 3283. 
hat portion of the survey dealing with bank failures fol- 
DWS: 

Bani: Failures,—During the seven years, 1921-1927, according to informa- 
on gathered by the Federal Reserve Board, 4,513 banks suspended pay- 
ent, of which 559 were subsequently reopened. The total deposits of 
hese failed banks were $1,151,000,000, an average of but $291,000 for 
nch bank. Even if large allowance is made for heavy withdrawals of 
pposits shortly before failure, it is evident that this epidemic of failures 
as been confined almost entirely to small banks with resources of less than 
500,000. Since the business ef such banks is ordinarily circumscribed 
ithin narrow local areas, these numerous failures, however grievous to the 
bmmunities in which the banks were established, have not been a large 
ctor in the general financial situation of the country. 

These failures do not imply a weak condition and poor management of 
ne banks generally, but they indicate, as does experience in earlier 
eriods, that large numbers of banks, which seem to be in a flourishing 
ondition during years of business activity, are unable to withstand the 
ress and etrain incident to depression and a downward adjustment of 
alues in the communities in which they are established. In the territory 
prved by the Federal Reserve Banks of Boston, New York, and Phila- 
elphia, a section which speedily recovered from the industrial reverses 

1920, bank failures were relatively few—only 43 during the seven years, 
921-1927. The Cleveland district, with 61 failures, and the San Francisco 
‘istrict, with 187, also show a comparatively low casualty rate. In the 
bur Southern districts of Richmond, Atlanta, St. Louis, and Dallas, on 
e other hand, there were 1,321 failures during this seven-year period. 
he three remaining districts present a still less favorable record; the 
hicago district shows 550 failures, Kansas City shows 685, and finally 
here is the astounding number of 1,097 failures in the Minneapolis district. 
Dishonesty and gross mismanagement account for a small number of 
hese failures. The suspension of a larger number was precipitated by 
dverse conditions of a purely local character, such as a succession of crop 
ailures or the sudden collapse of real estate booms in particular towns and 
ities. But the great majority of banks failed because they were unable to 
yithstand the stress exerted by the persistence of unprofitable prices for 
he products of agriculture and animal husbandry—stress that was par- 
cularly severe because it was experienced after years of abounding 
rosperity and extreme appreciation in the value of farm property, and a 
arge increase in the number of farms mortgaged and the amount of 
hortgage indebtedness. 

These adverse conditions alone, it can hardly be too strongly emphasized, 
o not furnish a complete explanation of the numerous bank failures of the 
ast seven years. By no means all, or even a majority, of the banks in the 
ocalities most seriously affected have been obliged to suspend operations. 
inancially weak and unskillfully managed banks have been weeded out; 
rong, well-managed banks have no doubt experienced heavy losses, but 
hey survive. Great significance in this connection attaches to the findings 
f a special committee on the banking situation, appointed in 1927 by the 
egislature of Minnesota, a State in which adverse conditions have been 
articularly severe and the number of bank failures numerous. Analyzing 
he causes of bank failures, the committee says: 















A survey of the closed bank situation in Minnesota presents an interesting 
picture. Certain communities of the State seem to Cove escaped entirely, 
or almost entirely, this epidemic of closed banks, while in other parts of 
the State the proportion of closed banks to the number of banks P sae te | 
in the community is very great, nor is this unequal distribution of closed 
banks due in large measure to different conditions of soil or condition of the 
farmers, for in parts of the State where the farming conditions are 
identical one part shows a large percentage of failed banks and another 
part almost none. The ceuse lies deeper than that. 

Unqualified agreement with this view of the matter, as seen by the 
Minnesota committee, is not inconsistent with recognition that external 
conditions during the last ten years, in certain parts of the country, have 
been most unfavorable to the conduct of banking along safe lines. In the 
agricultural development of the country, however, the stage is apparently 
being more generally: reached in which farm values will be more closely 
related to current net income. Except in the event of a war of major 
magnitude, it is not probable tnat commodity prices will again. exhibit. 
the extreme fluctuations of the last decade, er that we shall again witness 
the number of bank failures that has marked the last seven years. If 
this anticipation is realized, the bank failure problem assumes more 
manageable proportions, but, in the absence of improvements in organiza- 
tion and practice, it is not to be doubted that a discreditable number of 
failures will continue to occur, mainly concentrated in periods of trade 
reaction. 

There are hundreds of small banks throughout the country which are 
ably managed and abundantly strong, and which overcome the handicap 
of an absence of industrial diversity in the communities which they serve 
by the exercise of exceptional judgment and caution. On the other hand, 
while there is no exact relationship between the number and size of the 
entire group of banks in a locality and the strength of its banking position, 
it is certain that no community can hope to enjoy the benefits of safety 
in banking if the business is organized in units so numerous as to exceed 
the dvailable supply of competent officers and responsible directors, and 
with insufficient earning power to be able to absorb inevitable losses, 
Ample evidence of the unhappy consequences of excessive numbers and 
inadequate size in banking is clearly to be found in the geographical 
distribution of the failures of the last seven years. 

In the Federal Reserve district of Boston, New York, and Philadelphia, 
there were oply 43 failures during these years. These districts have an 
area of 150,000 square miles with a population of 33,000,000, and were 
served in 1927 by less than 3,300 banks (3,287). The Chicago district, 
with a somewhat larger area, 190,000 square miles, but with a population 
of only 17,000,000, was still provided with a number of banks larger by 
nearly 2,000 (5,175) and had a record of 550 failures between 1921 and 
1928. Again, the Minneapolis district, it is true with a much greater 
area, 414,000 square miles, but with a population of only 8,500,000, still 
had 2,633 banks in operation after 1,087 failures in the same period. 

Comparison by States tells the same story only the more forcibly. The 
11,000,000 people of the State of New York, with an area of 47,000 square 
miles, appear to have been adequately supplied with banking facilities in 
1920 by 1,056 banks, and there were only 10 failures in the seven subse- 
quent years, while the 2,500,000 people occupying an area of 55,000 square 
miles in Iowa were served by 1,763 banks, of which 329 failed. North 
Dakota supplies an even more extreme instance of the overdevelopment of 
banks and its inevitable sequel—349 failures among 898 banks that had 
been established to meet the need of a population of 650,000 on an area — 
of 70,000 square miles, 

No community can possibly provide adequate resources, competent 
officers, and experienced directors for one bank to every 750 of its inhabit- 
ants as in North Dakota, or to 1,400 as in Iowa. And the situation in 
these States was not exceptional; on the contrary, an excessive number of 
banks have been established throughout those sections of the country that 
are mainly devoted to agricuiture. Banking troubles were inevitable with 
the advent of adverse conditions, and for the severity of these conditions 
the unwise use of credit administered by an inordinate multiplicity of 
banks was in no small degree responsible. 

As in earlier periods marked by numereus bank failures, an insistent 
demand for greater safety in banking is to be anticipated, and this demand 
is not rendered less reasonable by the presence of strong and well-managed 
banks in every locality. The public must make use of banks, but few are 
in position to distinguish between the strong and the weak. Bank state- 
ments and other external information relating to banks do not furnish an 
adequate basis for intelligent discrimination. Unless failures become 
infrequent, it may be expected that all banks will be subjected to an 
inereasing range of restrictions, restrictions which are quite superfluous 
for well-managed banks, but which are adopted to curb the weak and 
incompetent minority. 

But safety in banking will never be secured if reliance continues to be 
placed primarily ard almost exclusively upon legislative restrictions cover- 
ing the details of banking operations. A more immediate enforcement of 
existing legislation would do much, but remedies for bank failures, to be 
effective, must be designed to reduce the number of financially weak banks, 
secure more competent officers and directors, and above all to insure that 
unsound policies will be checked long before solvency is threatened. 








President Hoover, Addressing Initial Meeting of 
National Law Enforcement Commission, Says 
Problem Is Not Confined to Any One Law— 
Commission Divides into Groups. 

The newly appointed National Law Enforcement Com- 
mission named by President Hoover, held its first meeting 
on May 28, when the members came together in Washington 
and were formally commissioned by the President to under- 
take the duties for which the Commission was created. Ip 
addressing the new body, President Hoover said: 

I propose no extensive address in inducting this Commission formally 
into its duties. Its members have large understanding and long service 
in the field whose problems it is assembled to study and consider. I have 
already expressed my views publicly upon its purpose and its necessity. 

The American people are deeply concerned over the alarming disobedience 
of law, the abuses in law enforcement and the growth of organized crime, 
which has spread in every field of evildoing and in every part of our country. 

A nation dees not fall from its growth of wealth or power. But no nation 
can for long survive the failure of its citizens to respect and obey the laws 
which they themselves make. Nor can it survive a decadence of the mora} 


and spiritual concepts that are the basis of respect for law, nor from neglect 
to organize itself to defeat crime and the corruption that flows from it. 





' or the laws of the Federal or State Governments separately. 


Nor is this a problem confined to the enforcement and obedience of one law, 
The problem 


is partly the attitude toward all law. 
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It is my hope that the Commission shall secure an accurate determina- | 
tion of fact and cause, following them with constructive, courageous con- | 
clusions which will bring public understanding and command public support 
of its solutions. The general public approval of the necessity for the crea- 
tion of this Commission and the extraordinary universality of approval of 
its membership are in themselves evidences of the responsibility that lies 
upon you and of the great public concern in your task and of the hopes that 
you may succeed. 

I do pray for the success of your endeavors, for by such success you will 
have performed one of the greatest services to our generation. 


The appointment of the Commission was noted in our 
issue of May 25, 3446. The Chairman of the Commission, 
George W. Wickersham, made the following remarks in 
response to the President’s address at this week’s meeting: 


Mr. Prestdent:-—1 am confident I express the feeling of all members of 
this Commission when I say we are deeply sensible of the high compliment 
you have paid us in your invitation to serve as members of a body called 
to consider a problem the solution of which you regard as more vital to 
the preservation of our institutions than any other question before the 
American people. 

Every one of us has had occasion, either from the standpoint of the 
bench, the bar, the office of public prosecutor, the teacher or the student 
of public justice, to consider the fundamental questions of human conduct 
in its relation to law, the character of our laws and the machinery for law 
enforcement. 

In the light of that experience, we realize the gravity of the situation 
we are called upon to consider. The opinions or conclusions we have 
formed as the result of such experience will constitute our initial contribu- 
tion to the solution of the problem submitted to us. 

But, outside of the limits of our own experience—wholly or in part— 
we understand there is a vast accumulation of records, including statis- 
tics, reports and other material bearing upon the administration of justice, 
assembled in departments of the national and State Governments, which 
should be examined, analyzed, classified and studied as bearing upon the 
matters before us. 

There are also many public and private organizations which have been 
studying questions bearing upon matters involved in our inquiry, and 
we expect material assistance from them as well as from other students 
of our social conditions. 

We approach our task with a profound realization of its importance 
and with minds open to consider on their merits all intelligent suggestions 
from unprejudiced sources. 

We are under no illusions as to the difficulty of our task. We know 
there is no short cut to the millennium. But we have confidence in the 
fundamental honesty and right-mindedness of the American people and 
their readiness to support sound methods of reform when the existence of 
evils is exposed and practical methods for their eradication submitted to 
popular judgment. 

To the discharge of the undertaking you have devolved upon us, we 
pledge our best endeavors, invoking divine guidance in the performance 
of our task. 


Attorney-General Mitchell, who was present at the meet- 


ing, had the following to say in addressing the Commission: 


“The work of this Commission will touch very closely the Department 
of Justice and naturally we have a very earnest desire that the Commis- 
sion’s efforts will result in giving to the Department of Justice a basis for 
distinct improvement and accomplishment in the task of law enforcement. 

‘‘With that interest in the Commission’s work the Department of Justice 
can be counted on to co-operate with you to the fullest extent, and I desire 
to place at the disposal of the Commission every facility of every agency 
of the Department. No doubt we have in the department much informa- 
tion relating to the operations of our Federal courts and of the Federal 
agencies for the detection of crime and the enforcement of criminal laws, 
which may be of use to the Commission in the course of its work. 

“T hope the Commission will feel free to call upon us for any service 
it requires.”’ 


A dispatch from Washington, May 31, to the ‘Evening 
Post’”’ states that announcement is made by Chairman 
Wickersham that the Commission will confer with heads o’ 
labor and capital organizations, law enforcement bodies and 
other organizations and later hold public hearings here and 
in other cities throughout the country, chiefly New York, 
Chicago, New Orleans and San Francisco. The account in 
the ‘‘Post’’ also says: 


The Commission has invited all organized bodies interested in various 
problems of law enforcement to send printed reports, statistics and all 
other information they have in hand. 


To Outline Procedure. 

Mr. Wickersham said that the Commission had organized by dividing 
itself into groups. One will deal with the causes of crime. This is com 
posed of Newton D. Baker, Henry W. Anderson, Monte Lehmann and 
Miss Ada Comstock. The other will deal with remedies and is composed 
of Paul J. McCormick, Kenneth R. MacKintosh, William S. Kenyon, 
Roscoe Pound and William I. Grubb. 

Each of these groups is charged with the duty of preparing a suggested 
outline of the subjects to be dealt with, the procedure to be followed and 
to report the same to the Commission by June 6. 

In his statement Mr. Wickersham said: 

“The Commission has been in session all of Wednesday and Thursday. 
Its sessions have been devoted to a general consideration of the nature of 
the problem before it and the basic questions which they will be called upon 
to deal with in carrying out the mandate laid upon them by the President. 


Statistician Employed. 

“At the request of the Commission the Bureau of Social Hygiene has re- 
leased for employment by it Mr. Leonard V. Harrison, an eminent statis- 
tician, who has made a thorough study of police administration and has made 
crime surveys in Cleveland, New York, Indianapolis and Rochester, and 
more recently has been directing the police survey in Boston. He was the 
head of the Institute of Public Administration and has been engaged in the 
preparation for the Bureau of Social Hygiene of a uniform system of crime 
accounting applicable to every State in the Union. Mr. Harrison will come 
to Washington at once to enter upon his duties in making statistical ex- 
aminations and reports for the Commission. 

“The members of the Commission were summoned on short notice to 
Washington to join in its organization. Many of them have engagements 
that it is necessary for them to fill, and the Commission, therefore, will 
adjourn to-morrow until June 6, at which time it expects to have a series 





of conferences with various officers of the Government for the purpose 
securing the views of representatives of various branches of the Governme 
respecting different aspects of the problem before them. ‘They hope 
that time also to have offices in which they can be established, with tl 
necessary accessories for the conduct of their work.”’ 

The Commission elected Mr. Max Lowenthal of New York as Secretar. 








Tariff Bill Passes United States House of Represen 
tives and Goes to Senate. 
Carrying inereased duties on nearly every article of foo¢ 
on such personal necessities as clothing, boots and shoes, an 
on a number of important items that enter into buildin 
construction, the Republican tariff revision bill was passe 
by the House of Representatives at Washington on May 
at 3:52 in the afternoon by a vote of 264 to 147. The Ne 
York ‘‘Times’’ in its Washington dispatch points out th 
party lines were held pretty tightly intact. On the shoy 
down only 12 Republicans jumped the party reservation tf 
voting in the negative on the bill. On the other hand, 
Democrats deserted their brethren and rallied to the suppo 
of the Republican tariff revision program. The ‘Times 
account goes on to say: : 


Passage of the bill followed defeat, 254 to 157, of a motion to recomm 
offered by Representative Garner of Texas, minority floor leader, 
sought to have the Ways and Means Committee instructed to delete 
part of the bill giving the President broad powers in tariff rate-making. 

To-day’s roll-call brought out the largest voting strength the How 
has witnessed in a long time, 412 members being present to register th 
views on the question of the bill’s recommitment or passage. Nev 
during the past two sessions, and only rarely in previous years, have mo 
than 400 of the 435 members of the House been recorded as voting até 
same time. 

The tariff measure, now known as the Hawley bill, goes at once toti 
Senate for consideration by that body. There it will be referred tot 
Finance Committee, of which Senator Smoot of Utah is Chairman, a 
indications are that it will not reach the upper chamber for debate un 
the latter part of June. With talk in the air of a three months’ recess 
Congress it seemed unlikely to-night that the bill passed by the Hou 
can be made law before the latter part of September at the earliest. 


Republican Leaders Elated. 

Republican leaders made no attempt to conceal their satisfaction o 
the success of their endeavors to prevent a party revolt on this particu 
bill. 

Only nine Republicans identified with the so-called Corn Belt gro 
deserted the fold, but this loss was more than offset by the 20 Demoe 
who lent their support to the Republican measure. Representative Be 
of Pennsylvania, former Solicitor General, and Representative LaGuard 
of New York were among the Republicans who refused to go along wi 
the party organization in this instance. ‘The other 10 were: 

Representatives Andresen, Christgau, Clague, Goodwin and Selvig 
Minnesota, Christopherson of South Dakota, Campbell c’ towa, Hals 
of Missouri, Sull of Wisconsin and Lambertson of Kansas. 

They bolted because of dissatisfaction with the farm schedule, 
Beck opposed the bill because, he contended, it delegated powers of tax 
tion that the Constitution vested in Congress. Mr. LaGuardia foug 
the bill on the ground that it unnecessarily raised the rates on foodst 
and other necessities. 

Ruth Bryan Owen, Democrat, who represents the Fourth Florida Di 
trist in the House, a daughter of the late William Jennings Bryan, vo 
for the Republican revision bill. The other women members of the Hou 
stood with their respective parties on the roll-call. 

Representative Mary Norton of New Jersey and Pearl Oldfield of Arka 
sas, Democrats, voted in the negative and Represenatatives Ruth Pra 
of New York, Ruth McCormick of Illinois, Florence Kahn of Californ 
Katherine Langley of Kentucky and Edith Rogers of Massachusetts, 2 
Republicans, voted ‘‘aye.’’. Representative Newton of Minnesota, R 
publican, who will retire from the House on June 30 to become a Secreta 
to President Hoover, stood by the House organization. 


Senate Revisions Predicted. . 


Predictions were made to-night that the Hawley bill will undergo 
extensive overhauling in the Senate. The administration is reported to I 
fearful that the House rates on foodstuffs, clothing, boots and shoes an 
other necessaries are too high, and that the reaction to them in the counts 
at large is unfavorable. 

At the same time it is known that the Senate Farm bloc, which wz 
instrumental in passing the McMasters resolution in the last Congress d 
claring that agriculture should be placed on a parity with industry by 
revision of the duties on agricultural products upward and a revision of tk 
rates on manufactured commodities downward, will attempt to amend thi 
bill in that manner when it comes up for consideration. Just what su 
cess the Administration will meet in its endeavors to check that movemer 
is a matter of lively speculation. 

The bill as passed by the House increases the world rate on sugar fro 
2.20 to 3c. a pound, and fixes the duty on Cuban sugar at 2.40c. a pound 
No opportunity was given the House to vote separately on that item, 
the ‘“‘gag’’ rule devised by the Republican leaders practically forbade 
It was said to-night that Senators from Eastern States, regardless ¢ 
party affiliation, will make every endeavor to beat down the sugar rate 

Boots and shoes, which have been carried on the free list since 191 
would be dutiable at 20% ad valorem under the Hawley bill. Hides 
now admitted free, carry a 10% ad valorem duty by the bill passed to-da 


Advances on the Necessaries. 


The rates ascend upward on woolen clothing, and clothing and article 
of wearing apparel, of every description, wholly or in chief value of cottoy 
not especially provided for, carry a rate of 374% ad valorem, as com 
pared with 35% in the bill as originally reported. 

The rates on meats and live cattle, and on such articles as potatoes 
butter, and onions are advanced. Butter, now taxable at 12c. a po 
is jumped to 14c. a peund, and potatoes carry a duty of 75c. per 10 
pounds as compared with the rate of 50c. originally reported. 

Many articles that are used for building purposes are taxed, amon 
them shingles, now on the free list, which are put in the bill at 25% a 
valorem. 

According to Tariff Commission figures, submitted to the House, th 
average equivalent ad valorem rates on manufactured products as provide 
by the bill passed to-day are 38.62%, as against 34.78% in the Act 


sis 
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1922 now in force. The Commission estimated the average ad valorem 
equivalents on agricultural products in the measure at 54.17%. as against 
40.31% in the existing law. It also was brought out in the House debate 
the the bill increased the duties on manufactured products about 10% 
and the duties on agricultural products at about 35%. 

House experts estimated that 20% of the 10,000 items covered by the 
tariff law are changed by the Hawley bill. The administrative provisions 
were rewritten largely for purposes of clarity. The most important change 
in this connection was the one that permits appraisers to resort to American 
systems of valuation in levying duties where foreign costs of production 
cannot be obtained to the satisfaction of these officials. 


Wheat Preferential Siopped. 

A number of changes, all proposed by the Ways and Means Committee, 
were made in the bill to-day before it was placed on its final passage by 
the House. One of outstanding importance is intended to deprive American 
millers who grind Canadian wheat, which is now admitted free when the 
flour is destined for export, from sharing in the preferential rate of 20% 
granted by Cuba to United States products. The amendment provides 
that flour, made of Canadian wheat, and withdrawn for export, shal) 
pay a duty of 20% on the amount of the wheat used in the finished 

ty. 

As the bill was reported it provided that the Federal Customs Court 
at New York should hereafter be known as the Board of General Ap- 
praisers. A committee amendment approved to-day retains the former 
name in the statutes. 

Efforts made to modify Secon 402, under which decisions of appraisers 
im assessing duties in accordance with American methods of valuation, 
are final, subject to appeal only to the Secretary of the Treasury instead 
of to the courts as at present, proved futile. Representative Celler of 
New York, Democrat, attacked this section on constitutional grounds. 
He declared that the denial of judicial review in such cases would be knocked 
out as invalid by the Supreme Court. 


Licensing of Customs Brokers. 

An important change was made in Section 641 relating to the licensing 
ef custom house brokers. As reported the section provided that such 
licenses should be issued only to individuals. The amendment reads: 

*“‘No such license shall be granted to any corporation, association or 
partnerships unless licenses as custom house brokers have been issued to 
at least two of the officers of such corporation or association, or two of 
the members of such partnership, and such licenses are in force.”’ 

Licenses to custom house brokers may be revoked ‘‘for good and suf- 
ficient reasons’’ by the Secretary of the Treasury. 


Sharp Exchanges in Debate. 

The final hours of debate on the bill were marked by sharp exchanges 
between Republicans and Democrats. Representative Rainey of Illinois, 
a@ minority member of the Ways and Means Committee, reproved the Re- 
publicans for ‘‘hasty’’ action on the bill. Many sections of it, he insisted, 
had not even been read. 

Representative Treadway, Republican, replying, declared that the bill 
embodied the ‘‘unanimous sentiment’’ of the Republican majority, which 
he said would take full responsibility for it before the country. 

A parting shot at the valuation section of the measure was fired by 
Representative Crisp of Georgia, a Democratic member of the Ways and 
Means Committee. He insisted that the law should adhere to foreign val- 
ues, declaring the partial abandonment of this system might tend to in- 
crease the general level of tariff duties. 

The motion of Mr. Garner, the Democratic leader, to recommit the 
bill proposed that the Ways and Means Committee should report a pro- 
vision abolishing the Tariff Commission and creating a fact-finding body 
that would act as an agent of Congress. 

The Garner proposal also provided for the repeal of the flexible tariff 
provision and directed the committee to ‘‘adjust rates in all schedules 
so that the duties shall not exceed the actual difference between the cost 
of production in the United States and Canada.’” These production costs 
would be ascertained by the proposed fact-finding body. The motion also 
provided that the committee should strike from the bill Section 402-A, 
which removes from the jurisdiction of the Customs Court cases wherein 
appraisers use American methods of value in assessing duties on foreign 
goods. Under the proposed law such cases are appealable only to the Sec- 
tetary of the Treasury instead of the courts as at present. 

It was learned to-night that Senate Democrats will oppose the flexible 
provision of the tariff law and seek the abolition of the Tariff Commission$ 
That body is reorganized by the Hawley bill. Its membership is increased 
from six to seven and the salaries of the commissioners advanced from $7,500 
to $12,000 a year. The terms of the commissioners would run for seven 
years instead of twelve, as provided by the Act of 1922. 

In making inquiries with a view to submitting recommendations to the 
President for changes in rates the commission is empowered to eliminate 
the factor of production cost abroad if it so elects and substitutes some other 
method or methods based upon American values. By this feature of the 
law the tariff may be changed by the President upward or downward within 
a limit of 50%. 

Representative Crowther of New York, Republican, spent five minutes 
teasing the Democrats. He admitted the Republicans had adopted a 
‘“‘gag’’ rule for consideration of the bill. 

*“*‘You Democrats who signed the Raskob resolution sure are in a terrible 
fix now,”’ he shouted. 

Mr. Rainey charged that the House was being operated ‘“‘like the Fascist 
Grand Council” in Italy. “If the Senate rewrites this bill, God help the 
eountry,’’ exclaimed Mr. Rainey, ‘‘and if it doesn’t, God help the Repub- 
lican party.”’ 

The bill as reported contained 85,000 words, and about 10,000 additional 
words were added by amendments to the measure accepted by the House 
on the recommendation of the Ways and Means Committee. Work on 
the bill was begun in January, when the House committee began hearinzs 
that ran until nearly the end of February. More than 11,000 pages of 
testimony were taken. About 1,100 witnesses were heard. 








Bonds of Alabama State Bridge Corporation Exempt 
from Federal Taxation Under Ruling of Internal 
Revenue Commissioner. 


It was made known on May 27 that under a ruling of the 
Gommissioner of Internal Revenue dated May 20 1929, the 
bonds of the Alabama State Bridge Corporation are exempt 
from Federal taxation, the ruling marking the conclusion 
of a contest between the purchasers of these bonds and the 
Treasury Department of the United States. Since the Sum- 
mer of 1928 the State of Alabama and the purchasers of the 








bonds of the Alabama State Bridge Corporation have been 
engaged in a controversy with the Treasury Department 
over the right of the United States to tax these bonds, or the 
income derived therefrom. Asa result of the decision, which 
vindicates the judgment of the purchasing syndicate, it is 
expected that a public offering of the bonds will be made 
within the next few days as securities exempt from Federal 


income taxes. Regarding the ruling and the issues in- 
volved, a statement in the matter says: 


The Alabama State Bridge Corporation was brought into existence by the 
State of Alabama for the purpose of constructing bridges on a system 
of State highways which the State proposed to construct at an expense of 
$25,000,000. The additional cost of constructing the bridges was to be 
financed by the Bridge Oorporation out of the tolls to be derived from 
their operation, without incurring debt of the State, which would be 
subject to certain constitutional limitations. Although the bridges were 
to be financed and constructed by the Bridge Corporation, they were to 
be an integral part of the State Highway System and were to be con- 
structed under the supervision of the State Highway Department. With 
this purpose in view, the Legislature of Alabama enacted Act No. 292 of 
the Laws of 1927, which provided that the Alabama Highway Director, 
the President of the State Board of Administration, and the Chairman of 
the State Tax Commission might become incorporated as the Alabama State 
Bridge Corporation. This corporation was authorized to construct certain 
bridges and to provide funds for the purpose by issuing bonds of the corpo- 
ration, secured by a mortgage on the bridges and the tolls or income to be 
derived from their operation. The plan contemplated that the bonds would 
be paid out of the revenues derived from the tolls for the use of the 
bridges, although the interest on the bonds might be paid out of general 
funds of the State with the approval of the Governor of the State of 
Alabama. 

After the corporation was duly organized, a test suit was instituted, 
which was carried to the Supreme Court of Alabama, for the purpose of 
testing the constitutionality of this legislation. The Court sustained the 
validity of the legislation and declared that the corporation was not a 
private agency, but on the contrary, was “an arm of the State.”’ Having 
disposed of all question of the constitutionality of the legislation under 
which the corporation was brought into existence and as to the power of 
the corporation to issue the bonds, the attorneys for the Bridge Corporation 
requested a ruling of the Bureau of Internal Revenue, whether income 
derived from the bonds was subject to Federal income taxes. On July 16 
1928 the Treasury Department ruled that such income was subject to 
Federal taxation. The firm of Thomson, Wood & Hoffman, Bond Attorneys 
of New York City, having rendered an opinion that the ruling of the 
Treasury Department was erroneous and that the bonds were in fact exempt 
from Federal taxation, a syndicate was formed which purchased the issue 
at public sale. This opinion was later concurred in by Messrs. Storey, 
Thorndike, Palmer & Dodge, Bond Attorneys of Boston, Mass., special 
counsel for the Corporation, and subsequently, an opinion was obtained 
from Hon. Charles E. Hughes to the same effect. 

The purchasing syndicate, under the circumstances, determined to with- 
hold the bonds from the market until this question had been definitely 
settled, and accordingly retained Thomson, Wood & Hoffman to bring suit 
against the United States for the purpose of obtaining an authoritative 
decision of the question. The suit was instituted in the Court of Claims 
in Washington. Upon the filing of the brief in support of the contention 
that the bonds were exempt from Federal taxation, the Department of 
Justice decided that the Government should not contest the suit, and advised 
the Treasury Department that its prior rulings, in its opinion, were 
erroneous. This attitude on the part of the Attorney General resulted in 
the Commissioner of Internal Revenue issuing the ruling of May 20 1929, 
expressly revoking all prior rulings of the Treasury Department, and 
declaring that the bonds of the Alabama State Bridge Corporation and 
the income derived therefrom are not subject to taxation by the United 
States. : 








U. S. Supreme Court Upholds “Pocket Veto” of Presi- 
dent—Muscle Shoals Legislation Affected by 
Decision Given in Okanogan Indian Case. 

An unanimous decision of the United States Supreme 
Court on May 27 upholding the right of the President 
to defeat legislation through the ‘“‘pocket veto’’ was handed 
down on May 27. The decision was given in what is known 
as the Okanogan Indian case and was brought before the 
Supreme Court on writ of certiorari to the Court of Claims. 
This week’s decision upheld the judgment below. In its 
account of the Supreme Court’s conclusions the New York 
““Times’’ said: 

Wide Effect of Decision. 

The Indian case, of no particular moment itself, assumed importance 
because it involved the ‘‘pocket veto”’ proposition, and because of its bearing 
on the resolution offered by Senator Norris of Nebraska providing for 
Government operation of the Muscle Shoals plant. The Norris resolution 
failed under precisely the same circumstances that marked the Okanogan 
Indian case. A reversal to-day of the Court of Claims would have required 


the Government to operate the Muscle Shoals power plant as prescribed by 
the Norris resolution. 


The Washington dispatch to the ‘“Times’’ May 27 also 
had the following to say regarding the Supreme Court’s 


conclusions: 

The question presented was whether a bill authorizing Indian tribes of 
Washington State to present claims to the Court of Claims had become 
operative as a law. The measure passed the two houses of Congress in the 
first session of the 69th Congress and was transmitted to the President 
shortly before the session came to an end. The President did not sign the 
bill, nor did he return it to the Senate, and accordingly the measure was 
not proclaimed as a law. 

In deciding the case the Supreme Court interpreted for the first time 
the second clause in Section 7 of Article 1 of the Constitution reading as 
follows: 

“ n the President within 10 days, Sun- 
Pingel et at ee er ae re him, the same shail bea 


law in like manner as if he had signed it, unless the Congress by their ad- 
journment prevent its return, in which case it shall not be a law,’ - 
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The Court overruled the conclusion of counsel for the petitioners that 
the 10 days referred to in the Constitution meant legislative days instead 
of calendar days. It held that the word ‘‘adjournment” as used in the 
Constitution did not refer merely to the final adjournment of the Congress 
and that the word ‘‘adjournment”’ is not qualified by the word ‘final.’ 
The contest does not warrant such a limitation, the Court said. 

As a result of the decision upholding ‘‘pocket vetoes’’ the National 
League of Women Voters announced its purpose to renew activities in 
support of legislation providing for Government operation of the Muscle 
Shoals plant. 

It was contended in behalf of Okanogan and other Indian tribes that the 
bill passed for their benefit, and blocked by a ‘‘pocket veto’’ by President 
Coolidge, had in fact become a law, and they filed a petition in the Court 
of Claims making claims in accordnace with the provisions of the measure. 
The Government demurred and the Indians’ petition was dismissed. 

Both branches of Congress took an interest in the case, and the House 
Judiciary Committee, which had held ‘‘pocket vetoes’’ invalid, detailed 
Representative Hatton W. Summers of Texas, one of its members, to ap- 
pear as amicus curiae in opposition to the conclusions of the Court of 
Claims. 

Associate Justice Sanford read the opinion of the court. After quoting 
the language of the Constitution on the point, and the contentions of the 
opposing sides in the case, he pointed out that the Constitution requires 
a certain time, 10 days, in which the President may carefully examine 
a bill and determine whether he shall approve or disapprove it. He then 
continued: 


It is just as essential a part of the constitutional 
against ill-considered and unwise legislation that the 
should have the full time allowed him for determining whether he should 
approve or disapprove a bill, and if disa fps for adequately formulat- 
ing the objections that should be considered by Congress as it is that 
Soieeion on its part, should have an opportunity to repass the bill over bis 
° ons. 


ovisions guarding 
esident on his part 


No Delivery to House Officer. 

‘*‘We find no substantial basis,’’ the opinion said, ‘‘for the suggestion that 
although the House, in which the bill originated, is not in session the bill 
may nevertheless be returned, consistently with the constitutional mandate, 
by delivering it, with the President's objections, to an officer or agent of 
the House, for subsequent delivery to the House when it resumes its sittings 
at the next session, with the same force and effect as if the bill had been 
returned to the House on the day when it was delivered to such officer or 
agent. 

‘* Aside from the fact that Congress has never enacted any statute authoriz- 
ing any officer or agent of either house to receive for it bills returned by the 
President during its adjournment, and that there is no rule to that effect 
in either house, the delivery of the bill to such officer or agent, even if 
authorized by Congress itself, would not comply with the constitutional 
mandate.”’ 

The court added: 

The views which we have expressed as to the construction and effect of 
the constitutional provision here in question are confirmed by the practical 
construction that has been given to it by the Presidents through a long 
course of years in which Congress has acquiesced. Long settled and well 


established practice is a consideration of great weight in a proper interpreta- 
tion of constitutional provisions of this character. 








Conference Report on Farm Relief Expected to go 
Before Congress Next Week. 

The conferees on the farm relief bill are expected to bring 
before both branches of Congress by next week their report 
on the farm relief bill. The bill has been in the hands of the 
conferees since the passage of the measure by the Senate on 
May 14. As it passed that body it contained the export 
debenture plan, not carried in the bill which passed the House 
on April 25, and the failure of the conferees to yield in the 
matter of their differences as to this provision served to 
bring about a deadlock between them. In indicating the 
stand of the conferees, Associated Press accounts from 
Washington, May 21, said: 

House members of the farm relief conference committee stood firm to-day 
in their stand that the export debenture plan must be eliminated from 
consideration before an agreement could be approached on differences be- 
tween the House and Senate farm bills. 

Senate members of the committee, on the other hand, insisted that the 
House ought to be permitted to have a roll-call vote on the debenture sec- 
tion, but House conferees declared they could not ask this because the 
House considered the provision an invasion by the Senate of the right 
of the House to initiate revenue legislation. 

Although the meeting for the second time broke up in total disagree- 


ment, the conferees were not pessimistic about the ultimate outcome 
of their negotiations. 


In its issue of May 25 the “United States Daily” reported 
as follows the situation: 

Senate and House conferees on the Farm Relief Bill (H. R. 1) again 
failed to reach agreement on the controversial export debenture feature of 
the bill at a meeting, May 24, and adjourned to meet again, May 25. 

Senator McNary (Rep.) of Oregon, Chairman of the Conference and of 
the Senate Committee on Agriculture and Forestry, announced that the 
Senate conferees are endeavoring to bring about an agreement, by which 
Senate amendments, other than the export debenture amendment, will be 
considered first by the conferees, leaving solution of that problem until 
later in the course of the conference. So far the House conferees have 
refused to accept this procedure. 

It was announced that the House conferees have stated that, under no 
circumstances, will they go back to the House and ask for a vote on the 
export debenture provision. This position is based on the contention that 
the insertion of this amendment by the Senate was a violation of the con- 
stitutional provision by which it is required that all revenue bills must 
originate in the House. 

Senator McNary expressed himself as hopeful that some solution may be 
found at the meeting scheduled for May 25. 


After a 30-minute meeting on May 25 the House conferees 
on the bill walked out of a meeting with the Senate conferees, 
and announced that they saw no reason for further confer- 
ences until the Senate is ready to recede from its position in 
support of the export debenture feature of the bill inserted 
by the Senate. The “United States Daily” of May 27, from 
which the foregoing is taken, added: 





Senator McNary (Rep.), of Oregon, Chairman of the conference, announc- 
ing what had taken place, declared that ‘‘there was no bad feeling’’ and 
that the conferees ‘‘have not given up hope of an agreement.”’ 

Because of the parliamentary situation, Senator McNary explained, 
it is impossible for the Senate conferees to go back to the Senate at the 
present time with a recommendation that the Senate recede from its 
approval of the debenture procedure. 

‘‘The Senate asked for the conference,”’ he said, ‘‘and the House has the 
papers. They must act first. We can do nothing.” 

According to the rules governing conferences the house which has the 
papers must act first. 

The position of the House conferees was stated as follows: 

They feel that they have been instructed by the House not to consider 
the export debenture provision at all, on the ground that its insertion by 
the Senate was a violation of the constitutional prerogative of the House 
to initiate revenue legislation. Consequently, the House conferees will 
not, under any circumstances, go back to the House with any proposition 
that involves a direct vote of that body of the debenture amendment. 
They also construe their instructions from the House as precluding them 
from considering any of the other Senate amendments to the farm bill until} 
the Senate conferees have agreed to the elimination of the export debenture 
amendment. 

Senator McNary was authorized to call another meeting of the conferees 
in his discretion. 


The resumption of consideration of the bill by the conferees 
yesterday, May 31, was announced in Associated Press 
accounts which stated that the conferees were hopeful of an 
early agreement on the export debenture plan and all other 
differences in the two farm bills passed separately by the 
Senate and House. These advices of yesterday, May 31, 


went on to say: 

Senator McNary of Oregon, chairman of the conference, said he expected 
the committee to conclude its work not later than to-morrow, while Repre- 
sentative Haugen of Iowa, ranking House member of the committee, de- 
clared he saw no reason to prolong discussions. 

The resumption of discussions was taken to mean that the Senate com- 
ferees would recede from the debenture section and take the controversy to 
the Senate for decision. None of the conference members, however, would 
comment on this. 

After the meeting conferees declined to discuss the debenture proposition, 
but Senator McNary did say the committee ‘‘will get to that all right.”’ 

The conference group arranged to meet to-morrow and this was taken at 
the capital to indicate the committee was proceeding under an understanding 
implied but not expressed, that the debenture section would be eliminated 
from the bill as recommended by the conference committee. 

At to-day’s session McNary said the committee had agreed on what 
would be contained in the declaration of policy set forth in the farm bill. 
He added there also had been a general discussion over how many members 
there should be on the proposed farm board and whether the salary of the 
chairman should be fixed by the President or by Congress. 

One proposal offered as a compromise of the controversy 
over the export debenture provision called for a vote by the 
House on the question of tacking on to the tariff bill the 
debenture plan. As to this suggestion the ‘‘United States 
Daily” of May 23 stated: 

The plan, as outlined by Senator McNary (Rep.), of Oregon, Chairman 
of the Senate Committee on Agriculture and Forestry and of the Conference 
Committee, contemplates that the minority leader in the House shall offer 
the debenture plan as an amendment to the tariff bill, and that the farm 
relief conferees shall defer action on this feature of the farm bill until the 
the House has voted on the debenture amendment to the tariff bill. 

If this plan is carried out, Senator McNary said, it is his understanding 
that the House conferees will recede from their present stand of refusing 
to consider any other Senate amendments to the farm bill until the de- 
benture provision has been acted upon. This would permit the farm bill 
conferees to go ahead with the other Senate amendments to the farm bill, 
leaving their action upon the debenture provision to be taken after the 
House has acted upon that plan as an amendment to the tariff bill. 

Representative Garner of Texas, the Democratic leader, 
announced on May 23 that he had decided against moving 
to recommit the tariff bill to the Ways and Means Com- 
mittee with instructions to include the debenture plan 
Associated Press advices of May 23, in reporting this added: 


The Democratic House leader said he would have no objections to 
offering the debenture section to the tariff bill as an amendment, but since 
the Republican majority was expected to limit amendments, one proposing 
debentures was considered unlikely to be authorized. 


The passage of the farm relief bill by the House was re- 
ported in our issue of April 27, page 2746 and the action of 
the Senate was noted May 18, page 3286. 








New York Emergency Rent Laws in New York Expire 
June 1—Few Increases in Rentals Expected—Vast 
Amount of Housing Erected in Five Boroughs Since 
1920 Overcomes Necessity for Drastic Court Action. 


In its issue of May 19 the New York “Times” had the 
following to say under the above head: 


Real estate men and tenants alike are finding food for considerable 
speculation, not unmixed with trepidation in some cases, in the approach- 
ing expiration of the emergency rent laws, which cease to be operative 
June 1 after having been in effect for nine years. 

Those familiar with the present rental situation in various parts of the 
city expressed the conviction last week that while theoretically, barring 
consideration of cases which may come under the six months’ stay act, 
landlords will be left free to charge whatever rent they see fit to fix, 
actually the ‘‘ample supply” of apartments in New York to-day will tend 
to remove all likelihood of a general advance in rentals even if the 
average owner entertained any idea of increasing his prices. 

As a matter of fact, members of the Real Estate Board of New York 
declared, the emergency and shortage in housing facilities following the 
World War has become a spectre of the past; the intolerable conditions and 
prices of that time, which forced drastic legislative action allowing tenants 
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recourse to the courts to retain possession of premises or to keep the price 
down, have been overcome through the tremendous amount of residential 
construction which has taken place since 1920. 

Many expressed the belief that there undoubtedly will be some advances 
in rentals where owners have felt that the operation of the laws have 
allowed tenants to continue in possession of their apartments at figures 
well below the present levels for similar quarters in other sections of the 
city, and in somne instances where courts have forced landlords to endure 
tenants they considered objectionable and wished to oust. The return to 
legal conditions existing prior to the 1920 rent laws will offer owners of 
property an opportunity to increase rentals and thus to evict tenants where 
long-delayed improvements are contemplated. 


No General Increase Coming. 


Yet no wholesale increase in the prices charged for apartments is in 
prospect, nor is such a change possible, it was asserted, and apartment 
house owners who adopt such tactics will find their properties deserted 
for equally desirable suites now available in many parts of New York. 

The general opinion is in disagreement with that of Assemblyman Frank 
Carlin, whose district is on the lower West Side of Manhattan, and who 
made a fight before the Legislature in March for extension of the rent laws. 
Mr. Carlin believes there is grave danger of a considerable number of in- 
creased rentals, especially in the district from the Battery to Fifty-ninth 
Street, on Ninth, Tenth and Eleventh Avenues, on the lower East Side, 
and in the tenement house sections of Brooklyn and the Bronx. 

‘‘Any apartment owners who contemplate such action, howewer, probably 
will wait until October 1 or thereabout,’? Mr. Carlin declared. ‘They 
realize that any notice given during the vacation period might leave them 
with their premises on their hands all Summer. For psychological reasons, 
too, they would not jump in and ask higher prices the moment the law 
died.” 

“There is no likelihood of any boost of rentals on the lower East Side,” 
said Joseph Platzker, Secretary of the East Side Chamber of Commerce. 
“That is not merely my own opinion, but the conviction of numerous real 
estate men and property owners with whom I have talked. We have in 
our files notices from several score property owners who are willing to 
lease their apartments for a year or more at the same prices now being 
realized. Especially in the lower-priced places is there an ample supply 
to care for those who would move should any attempt be made to raise 
prices.” 

Describing conditions in that part of Manhattan north of 125th Street 
and in the West Bronx, John P. Leo declared there should not be any 
noticeable change in the rental situation with the rest laws removed. 


Vacancies in Old Houses. 


““There are many vacancies in the old houses renting for less than $10 a 
room, therefore the landlords will be loath to drive out any of the old 
tenants who have remained on the premises,’’ he declared. “The tenants 
who have availed themselves of the protection of the laws are in apart- 
ments that are run down and in great need of being modernized. In a few 
instances the owners will endeavor to get these tenants out in order to 
install eleetric lights and modern plumbing. It will be no hardship for 
these tenants to vacate, as they can obtain other quarters without any 
trouble at rents that will compare favorably with the amount they are 
paying at present. The greatest benefit that will come to the owners will 
be their ability to discipline their tenants and make them live up to the 
rules and regulations of the property.” 

George S. Horton, of Bulkley & Horton, Brooklyn, thinks the death of 
the laws will work to the benefit both of landlords and tenants. He 
pointed out that at the beginning of the year the Tenement House Depart- 
ment reported some 100,000 apartments vacant, fully 20% of these in the 
very low price range where the chief effect of any effort to raise rentals 
would be felt if the supply of these apartments was not ample. 

Herman A. Acker, of the Bronx, believes there will be comparatively few 
cases where rent increase will amount to a sum large enough to work a 
hardship of the tenants. 

“TI do not anticipate,’ he said, “any volume of evictions due to tenants 
not paying increase in rentals, except in a small number of cases. The 
adjustment in the rental situation has been brought about by the tremen- 
dous number of new apartment houses which have been erected, thus 
furnishing a supply in excess of the demand.” 


» Effect on Existing Tenancies. 

Property owners by the hundreds have been making inquiries at the 
offices of the Real Estate Board of New York regarding the effect of the 
expiration of the law on existing tenancies. Harold J. Treanor, Counsel for 
the Board, explained that the six months’ stay act will remain in force 
until July 31, and any stay which by its terms extends beyond that date 
continues in effect up to its own limit despite the demise of the law. 

The act provides that where a final order has been granted in a pro- 
ceeding to recover possession of occupied living quarters, upon the ground 
that the occupant is holding over after expiration of his lease without 
permission of the landlord, the occupant may stay the execution of the 
warrant for a period not in excess of six months if it appears the applica- 
tion for such a stay was made in good faith and he apparently could not, 
after reasonable effort, find suitable premises in the neighborhood similar 
to those he is occupying. The law does not apply where the owner has 
filed plans for constructing a new building on the site. 

Mr. Treanor stated that court decisions since the enactment of the 
emergency rent laws lead to the conclusion that tenants remaining after 
June 1 who heretofore have been occupying their presimes under protection 
of the rent laws he became neither a trespasser nor a hold-over, but was 
on a month-to-month basis. Before the rent laws, he pointed out, a tenant 
who remained in possession of the premises after expiration of his lease 
became a hold-over who could be treated by the landlord as a trespasser 
and ejected, or heid for another year on the same terms. After enactment 
of the rent laws he became neither a trespasser nor a hold-over, but was 
deemed to be occupying his quarters on a month-to-month basis, and such 
a situation will hold after June 1, where an owner accepts rent for June 
and the tenant continues to pay rent monthly, with a thirty-day notice 
necessary for eviction or removal, Mr. Treanor declared. 








Board of Aldermen Defers Action on New York City 
Ordinance for Extension of State Emergency Rent 
Laws. 


The following is from the New York “Times” of May 29: 

The Board of Aldermen postponed yesterday for two weeks action on an 
ordinance intended to extend in New York City the provisions of the State 
emergency rent laws. A technical objection was raised by the minority 
leader, Alderman Frank J. Dotzler. It was learned later that relief may 
be sought by the City Administration in the Municipal Assembly, under 
the city’s home rule powers. 














The board stood ready yesterday to adopt an ordinance sponsored by 
Alderman Charles J. McGillick of Harlem, which had been approved by the 
Aldermanic Committee on State Legislation, but Mr. Dotzler objected on 
the ground that the Republican member of the committee had not been 
notified of the committee meeting at which the ordinance was approved. 

At that meeting the committee agreed that the housing emergency still 
existed in this city, despite the decision made by the State Legislature to 
the contrary when it permitted the emergency rent laws to lapse by expira- 
tion next Saturday. 

Mayor Walker, Joseph V. McKee, President of the Board of Aldermen, 
and other members of the Board of Estimate will confer, it was said, on 
the possibility that the passage of a local law through the Municipal As- 
sembly would better serve the purpose of continuing protection for tenants 
than would the passage of an ordinance by the Board of Aldermen. 








Test Suit is Filed on New York Dwellings Law—Realty 
Owner Acts to Enjoin Enforcement of New Measure. 
The first suit attacking the constitutionality of the mul- 
tiple dwellings law in behalf of real estate interests of New 
York was brought in the New York Supreme Court on 
May 18 by Ernest N. Adler, as owner of the property at 
400 and 402 East Ninety-third Street, New York City. 
Through his attorney, Jacob Broches Aronoff, Mr. Adler got 
an order directing Tenement House Commissioner Deegan 
to show cause on May 21 why he should not be restrained 
from enforcing the measure signed by Governor Roosevelt 
over the protest of the city administration. The foregoing 
is from the “Times,” which added: 


Commissioner Deegan, who turned the papers over to Corporation Counsel 
Hilly, said he had been expecting them ever since Stewart Browne, head of 
the United Real Estate Owners’ Association, notified him a week ago that a 
test case would be brought. The complaint asserts that the new statute 
violates the home rule section of the State Constitution in that it applies 
only to New York City as the only municipality in the State having a 
population of more than 800,000, 

The suit is based on an order of the Tenement House Commissioner direct- 
ing Mr. Adler to maintain a light in the hallways of the apartment house 
at 400-402 East Ninety-third Street between sunset and sunrise, as pro- 
vided in the multiple dwellings act. Adler says he will be prosecuted 
criminally if he does not obey the order and that he is testing the law in 
behalf of other property owners similarly situated. 

The complaint asserts that the ‘‘pretended law” in question attempts 
to repeal the code of ordinances enacted by the New York City Aldermen 
and, in so doing, violates the spirit of the home: rule act. 

“If the multiple dwellings law is declared constitutional,’’ Mr. Adler’s 
attorney said, ‘‘the heme rule section of the Constitution has been an 
absolute waste of printer’s ink and white paper. There is nothing in the 
law which could not have been provided for in better fashion by the 
Municipal Assembiy.”’ 

Corporation Counsel Hilly was one of the city officials who appeared 
at Albany in opposition to the multiple dwellings bill. If the Corporation 
Counsel, as counsel to the Tenement House Department, defends the law 
in the present suit, he will be compelled to reverse his position, Commis- 
sioner Deegan said last night [May 18]. 








Gasoline Taxes Collected by States in 1928 Totaled 
$305,233,842. 


Gasoline taxes amounting to $305,233,842 were collected 
on the sale of 10,178,344,771 gallons of motor fuel in 1928 
in the District of Columbia and the 46 States in which the 
tax was effective during the whole or a part of the year, 
according to figures compiled by the Bureau of Public 
Roads, United States Department of Agriculture. The 


Department, under date of May 3, says: 

The figures include the tax collected and the gasoline consumed in Illinois 
during the month of January only, owing to the fact that the law providing 
for the State’s 2-cent tax was held invalid on Feb. 24 1928. 

Massachusetts and New York were the only States without a gasoline 
taxin 1928. These two have since passed laws providing, in Massachusetts, 
for a 2-cent tax, effective Jan. 1 1929, and, in New York, for a 2-cent tax, 
effective May 1. As the Illinois Legislature has passed a new law which 
provides for the collection of a 3-cent tax, effective Aug. 1, that date wil 
mark the final adoption of the tax by all States, ten years after its adoption 
by Oregon and Colorado, the pioneer States. 

Changes in the rate of taxation were effected in four States during the 
year. The New Hampshire tax was increased from 3 cents to 4 cents a 
gallon on the first day of the year. Virginia added a half cent on March 19 
1928, making the new rate 5 cents a gallon. The Texas rate was reduced 
on Sept. 1 from 3 to 2 cents a gallon, and Mississippi raised its rate from 
4 to 5 cents a gallon on Dec. 1 last. 

The average rate per gallon in 1928 was 3 cents; the highest was 5 and the 
lowest was 2 cents. At the close of the year the rate in effect was 5 cents 
in seven States, 4 cents in eleven States, 3% cents in one State, 3 cents in 
14 States and 2 cents in 12 States and the District of Columbia. 

Comparison of the total number of vehicles registered with the total tax 
collected in the States in which the tax was effective throughout the year 
shows an average revenue of $15.09 per vehicle. 

After deduction of the costs of collection the entire net revenue was used 
for rural road purposes in 35 States. In the remaining 13 States and the 
District of Columbia a total of $18,491,754 was devoted to other purposes. 
In three States a portion of the collections was used for public school pur- 
poses. The January collections in Illinois were held at the disposal of the 
court. In five States a portion of the revenue went to cities for the con- 
struction and repair of streets, as did the entire collection in the District of 
Columbia. In two States small sums were deposited in the general funds 
of the State; in Mississippi special taxes in addition to those collected at 
the regular rate were used for the construction of a road-protecting sea 
well; in New Hampshire a fourth of the net collection was used for the 
repair of flood damage; and in one State—New Jersey—a small portion of 
the receipts was turned over to the State Department of Commerce and 
Navigation. 

Of the portion of the total revenue devoted to rural road purposes, the 
amount used for construction and maintenance of State highways was 
$211,046.591; for construction and maintenance of local roads the amount 
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was $57,380,901, and the balance of $17,619,995 was used for payments 
on State and county road bonds. 
The following table shows the total tax earnings and the total number 
of gallons taxed in the various States: 
Taal eta cae Gallons of Gasoline 
Tated, and 


Used by 
oy Seavtgue. 


173, 437,589 
26,678,310 


*41 841, :273 
372,584,968 
284,520,934 
269,742,067 
314,835,629 
169,046,556 

79,011,319 
135,646 826 


347, ‘411,433 
56,113,461 
197,058,187 
13,279,660 
47,079,932 
36,738,005 
244,675,269 
73,973,434 
829,523,293 
279,996,597 
144,284,704 
733,268,795 
110,364,802 
3,158,873 78,965,809 
171,153,333 
17,945,037 681,135,373 
1,664,652 47,577,166 
1,118,882 37,311,088 
8,616,239 174,800,793 
4,206,515 210,325,734 
4,308,109 107,547,068 
te rig he 





Pt. Ds 6d radudneannvcsbacenes 


342,837 ,969 
54,317 31,810,563 
1,263,148 63,157,367 


TOR 6 0c ccecccccccoccnssccecccce= $305,233,842 10,178,344,771 


*Only 2 Say tax receipts reported, as law was found invalid by Supreme Court 
Feb. 

















Reports That Interests Representing Samuel Insull 
of Chicago Utilities Had Sought to Buy Boston 
Post Denied—Testimony Before Federal Trade 
Commission. 


It was stated in Associated Press accounts from Washing- 
ton, May 16 that Richard Grozier, editor and publisher of 
the Boston ‘‘Post,’’ testified on that day before the Federal 
Trade Commission that a Boston advertising man who 
claimed to represent the power interests of Samuel Insull, 
the Chicago power magnate, last February made an offer 
of $20,000,000 in cash for the ‘“Post.’’ Later Associated 
Press advices from Washington (May 17) state: 


Charles J. O’Malley, a Boston advertising man, denied to-day before the 
Federal Trade Commission that he had mentioned the name of Samuel 
Insull, Illinois utilities magnate, or had been authorized to represent the 
Insull power interest in a purported $20,000,000 cash offer for the purchase 
of the Boston ‘‘Post.”’ 

He added, however, that he had proposed the baytes of the ‘‘Post’’ and 
also the Boston ‘‘Globe”’ to officials of those newspapers on behalf of a New 
York stock broker and a New York bond salesman, whose full names and 
addresses he said he was unable to give. 

At yesterday’s hearing of the commission, Richard Grozier, editor and 
publisher of the Boston ‘‘Post’’ said O’Malley had made a $20,000,000 offer 
for his newspaper on behalf of the Insull interests, to C. D. Carberry, manag- 
ing editor of the ‘‘Post.”’ 

O'Malley said that, in his conversations with Carberry, the latter had 
suggested the name of Insull. 

O’Malley said two men on ‘Feb. 11 or 12 1929,’’ whom he named as 
Campion, a bond salesman, and Colloran, a stock broker, both of New 
York, came to him and said they would be interested in buying the ‘‘Post’’ 
or the ‘“Globe’’ for two banks in New York and Chicago respectively, 
which they claimed to represent. 

‘The name of Insull,’’ he said, ‘‘was not mentioned by them.”’ 

Campion and Calloran did not disclose the names of the two banks, he 
declared, but they said the banks were interested in purchasing ‘50 or 60 
Tee pers from Maine to California, including probably five in New 

n — 

O’Malley said he, with the two men, then went to see William O. Taylor 
of the Boston ‘‘Globe’’, but the latter informed him the ‘‘Globe’’ was not 
for sale and would not be sold ‘‘as long as any member of the Taylor family 
is alive.’’ He said he himself later was told by Louis Marchand, business 
manager, that the ‘‘Post’’ was not for sale. 








Value of Products of New York City Factories Nearly 
One-Tenth of That of Entire Country—Wages in 
Manufacturing Plants in New York State. 


The value of the products of New York City’s factories is 
equal to nearly one-tenth of the value of the products of 
the entire country, according to Frank L. Hopkins, Manager 
of the Publicity Bureau, the Merchants’ Association of 
New York. A statement issued by Mr. Hopkins says: 

The value of the products of New York State factories is over one-seventh 
the value of those of the nation. 

These facts are shown in the 1927 Census of Manufactures taken by the 


United States Government, advance summaries of which have just been 
received by the Merchants’ Association of New York. 


The returns show that the value of the products made in the five 
of Greater New York in 1927 was $5,722,071,259, as against $5,324,413,612 
in 1925, an increase of $397,657 ,647 in two years. Wages paid in the city 
increased from $844.648,136 in 1925 to $904,646,427 in 1927. 

In 1927 the value of the products manufactured in the whole United 
States amounted to $62,721,375,881, an increase of $53,116,290 over the 
value of the national manufactures in 1925. 

It will be observed that the increase for the city was almost eight times 
as large as the increase for the entire country. 

New York City had 73% of the manufacturing establishments of New 
York State and 14% of the manufacturing establishments of the nation. 
Almost one-fifth of the manufacturing establishments of the nation are in 
New York State. 

Manhattan is still the leader of the other boroughs of the city by a wide 
margin in the number of its wage earners in manufacturing plants and in 
the value of the manufactured products that it produces. 

In the two years from 1925 to 1927 the Bronx showed the highest percent- 
age of increase of any of the boroughs in value of products manufactured. 

The value of the products manufactured in the State of New York in 
1927 was $9,400,061,376, an increase of $431,798,897 over the value of the 
products in 1925. 

Between 1925 and 1927 the number of manufacturing plants in the State 
increased from 33,392 to 36,650, while the average number of wage earners 
increased from 1,066,198 to 1,072,284, a net increase of 6,086. 

Wages paid in the State in the same period increased from $1,533 ,888,975 
to $1,605,378,086, an increase of $71,489,111. 

In the City of New York the wages paid in manufacturing plants were 
increased from $844,648,136 to $904,646,427, an increase of $59,998,291. 
Meanwhile the average number of wage earners employed in the City’s 
manufacturing plants increased from 538,845 to 552,507, an increase of 
13,662. The number of manufacturing establishments in the City increased 
from 23,714 to 27,062, an increase of 3,348. The fact that the increase in 
number of wage earners in the State was not as large as in New York City 
is undoubtedly explained by the fact that there were decreases in some 
other cities. 

Though other Boroughs outranked Manhattan in the percentage increase 
of the value of their products, Manhattan's increase was more than double 
that of any other borough when expressed in dollars and cents. The value 
of the products made in Manhattan rose from $3,592,098,351 in 1925 te 
$3,813,495,044 in 1927, an increase of $221,396,693. Meanwhile the 
number of manufacturing plants in the Borough of Manhattan rose from 
17,138 to 19,107, a net increase of 1,969. Despite these figures there was 
a small falling off in the number of employees in Manhattan plants, the 
decrease in employees amounting to 1,563 or 4-10ths of 1%. 

Brooklyn was the closest rival to Manhattan. The value of Brooklyn's 
products rose from $1,081,081,923 to $1,185,458,351, a net increase of 
$104,376,428. 

In Brooklyn the number of manufacturing establishments increased from 
4,293 to 5,315, a net increase of 1,022, while the average number of Brooklym 
wage earners in manufacturing plants rose from 137,962 to 147,427, an 
increase of 9,465. 

The Bronx showed the highest ratio of increase of any Borough in the 
value of its manufactured products. The value of Bronx products in 1925 
was $131,389,271. This figure rose to $155,245,385 in 1927, an increase 
of $23,856,114 or 18.1%. 

The number of establishments in the Bronx increased from 839 to 1,118, 
an increase of 33.2%. 

The average number of wage earners grew from 18,713 to 21,520, am 
increase of 15%. 

The value of the manufactured products in Queens rose from $440,623, 
710 to $479,945,459, an increase of $39,321,749. Meanwhile manufactur- 
ing plants in Queens were increased by 82 and the average number of her 
wage earners by 3,045. 

Richmond shows a loss both in the number of establishments and the 
number of wage earners but a marked increase in the value of her manw- 
factured products. The value of these products rose from $79,220,357 in 
1925 to $87,927,020 in 1927, an increase of $8,706,663 or 10.9%. 

However, Richmond had 141 manufacturing plants in 1925. The 
Government found but 137 manufacturing plants in 1927. 

In 1925, Richmond averaged 7,778 wage earners in plants; in 1927 this 
number had been decreased to 7,686, a decrease of 1.1%. 

The figures of the Census Bureau cover only plants with an annual 
output worth $5,000 or more. 

The following table shows a comparison of the value of the products 
manufactured, the average number of wage earners, wages, and number of 
Plants as reported to The Merchants’ Association by the Census Bureau: 





Per Cent 

New York Ctty— 1925. 1927. Increase. Iner’se 
No. of establishments-_-..-_-. 23,714 27,062 3,348 14.1 
No. of wage earners. ..--.-.. 538,845 552,507 13,662 2.6 
es tinct bree eeeeiecipakinapinns $844,648,136 $904,646,427 $59,998,291 7.1 
Cost materials, fuel, power. $2,718,792,438 $2,853,834,232 $135,041,794 4.9 
Value of products._.....-- $5. 324,413,612 $5,722,071,259 $397,657,647 7. 

Manhattan-— 

No. of establishments-_-_.... 17,138 19,107 1,969 11.4 
No. of wage earners....-..-. 323,443 321,880 *1,563 *0.4 

INA sss 0h cnn s6k ssh i ns heck tile ets $531,235, "632 $549,185,751 $17,950,119 3.2 
Cost materials, fuel, power. $1,790,767, "042 $1,860,978,816 $70,211,774 3.8 
vee of products......... $3,592,098,351 $3,813,495,044 $221,396,693 6.1 

ronrt— 
No. of establishments...... 839 1,118 279 33 
No. of wage earners. ...--- 18,713 21,520 2,807 15.6 
LIES $28,205,721 $33,507,396 $5,301,675 18.7 
Cost materials, fuel, power- $58,945,839 $70,637,035 $11,691,196 19.8 
Value of products.__.._..- $131,389,271 $155,245,385 $23,856,114 18.1 

Brooklyn— 

No. of establishments_-_-_. 4,293 5,315 1,022 23.8. 
No. of wage earners. - ~~... 137,962 147,427 y 68 
I es Oe enka cc, nich tacnoniiik $198,304,066 $222,323,169 $24,019,103 12.1 
Cost materials, fuel, power. $564,688,316 $595,585,836 $30,897,520 5.4 
— of products......... $1,081,081,923 $1,185,458,351 $104,376,428 9.6 

ueens— 
No. of establishments_-_-_._. 1,303 1,385 82 62 
No. of wage earners_------ 50,949 53,994 3,045 5.9 

Weta sadbacbdeacbacadsa $75,014,900 $85,963,177 $10,948,277 14.5 
Cost materials, fuel, power. $251,478,301 $270,422,271 $18,943,970 7.5 
Value of products awretaebeien $440,623,710 $479,945,459 $39,321,749 8.9 

Richmond— 

No. of establishments_-.... 141 137 *4 *2.8 
No. of wage earners... .-... 7,778 7,686 *92 «=9*1.1 
Wee. ...ccbeuGhehacumens $11,887,817 $13,666,934 $1,779,117 14.9 
Cost materials, fuel, power_ $52,912,940 $56,210,274 $3,297,334 6.0 
Value of products_........ $79,220,357 $87,927,020 ,706, 10.9 
New York State— 
No. of establishments_-_-_--_. 33,392 36,650 3,258 9.7 
No. of wage earners... -.-.--- 1,066,198 1,072,284 6,086 0.5 
I $1,533.888,975  $1,605,378,086 $71,489,111 4.6 
Cost materials, fuel, power. $4,704,750,680 $4,804,172,874 $99,422,194 2.1 
Value of products......... $8,968.262.479  $9,400,061,376 $431,798,897 4.8 
United States— 
No. of establishments... -.- 187,390 191,866 4476 2.3. 
No. of wage earners --~.---. 8,381,511 8,353,325 *28,186 *0.3 
NI ee $10,727,337 625 $10,848,802,532 $121,464,907 1.1 
Cost materials, fuel, power_.$35,896,886,428 $35,136,184,129 *$760,702,299 a 
Value of products. ...----- $62,668,259.591 $62,721,.75,881 $53, 116,290 68 


*Decrease. 
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Output of Printing and Publishing Establishments in 
1927 Valued at $2,507,425,913, According to Bi- 
ennial Census of Department of Commerce, 
Increase of Over 10% as Compared with 1925. 


The Department of Commerce announces that, according 

0 data collected at the biennial census taken in 1928, the 
establishments engaged primarily in printing and publishing 
or in publishing alone in 1927 reported a total output valued 
at $2,507,425,913. This amount represents an increase of 
10.5% as compared with $2,269,638,230 reported for 1925, 
he last preceding Census year. The Department’s advices 
n the matter made available April 13 state: 


The total for 1927 is made up as follows: Newspapers and periodicals 
printed and published or published only—subscriptions and sales, $429,- 
67,144; advertising, $1,030,221,019. Books and pamphlets printed and 
published or published only, $178,162,753. Commercial printing— 
general job printing, $706,852,432: newspapers and periodicals printed 
for publication by others, $54,974,959; books and pamphlets printed for 
publication by others, $54,754,895: composition (machine and hand) sold 
0 trade, $26,336,249; ready prints for others, $3,743,496. Sheet music 
and books of music, $17,148,529. Miscellaneous products, $5,764,437. 
In 1927 the industry as a whole was repsented by 22,542 establishments, 
of which number 10,973 were reported for the newspaper and periodical 
oranch, 11,450 for the book and job branch, and 119 for the music branch. 
The first and second branches were represented in each of the 48 States and 
he District of Columbia, and the music branch in 15 States. 

The statistics for 1927 and 1925 are presented in the following tables. 
he figures for 1927 are preliminary and subject to correction. 


—— 1—SUMMARY FOR THE INDUSTRY AND ITS BRANCHES, 
1925 AND 1927. 














































































































\ Per Cent of 
| The Industry as a Whole— 1927. 1925. Inc. or Dec 
Number of establishments__............ 22,542 21,056 +7.1 
Wage earners (average for the year)a_..-_- 261,671 251,272 +4.1 
I ieee hal cial non taiy ep tami einenns $473,221,233 $438,832,974 +7.8 
i for contract work.d............... 173,237,581 138,872,030 +24.7 
| 0st of materials, shop supplies, fuel and 
| Purchased power—total_b--...---.--- 661,959,396 610,058,696 +8.5 
| Materials and supplies.............-.-. $642,505,009 | ees ae een 
Ee HE PO ov cassctscnascccsine 19,454,387 | RR rr 
oe! $2,507,425,913 $2,269,638,230 +10.5 
7 ‘alue added by manufacture.d__......... 1,845,466,517 senate x7) Pi o : 
The Newspaper and Pertodical Branch— 
‘umber of establishments_............. 10,973 10,625 +3.3 
Wage earners (average for the year)a_.... 119,399 117,001 +2.0 
Psd tiathodanettckidvéssonsaase $231,150,683 $217,540,967 +6.3 
d for contract work_b__......--..... 107,721,901 85,577,570 +25.9 
Dost of materials, shop supplies, fuel and 
purchased power—total_d.........-.. 409,813,880 379,540,602 +8.0 
' Materials and supplies.............-.. $398 544,120 Gia 
eer 11,269,760 rere = 
se ert erbe mie oe bend $1,585,075,512 $1,447,661,177 +9.5 
‘alue added by manufacture.d__........ 1,175,261,632 1,068,120,575 +10.0 
sa Aah ds es tachtees xb sign ib tbe apa dientnanen 286,234 237,662 +20.4 
| Book and Job Printing Branch— 
b ‘umber of establishments_............. 11,450 10,322 +10.9 
Wage earners (average for the year)a._... 141,278 133,316 +6.0 
Ndi hicsnd dics heahtandeweacbaiemmanis wens “a. a 870 $219,830,346 +9.4 
3 id for contract work.0............... 96 328 50,531,031 +24,1 
ost of materials, shop supplies, fuel and 
purchased power—total_b............ 250,487,149 228 689,864 +9.5 
Materials and supplies_............... $242,343,505 0 ena 
TPO ORE DONE. odccnvctncodwsncecce 8,143,644 (6... ‘seubae 
Value of products_b...........-..--.--- $906 ,468,767 $806,887,417 +12.3 
alue added by manufacture_d.......... 655,981,618 578,197,553 +13.5 
CSbds chads ebesimabubboonnesd 93,617 169,283 +14.4 
The Music Printing and Publishing Branch— 
Number of establishments_-..........-.. 119 109 +9.2 
Wage earners (average for the year)a_.... 994 955 +4.1 
26) ane dnen abe senaanne oom $1,677,680 $1,461,661 +14.8 
Paid for contract work_d........-.----. 2,819,352 2,763,429 +2.0 
‘Cost of materials, shop supplies, fuel and 
purchased power—total_0.........-.- 1,658,367 1,828,230 —9.3 
Materials and supplies. --.....-...-.. $1,617,384 -— ” ween 
| Fuel and Power... nn wenccaucesccces 40,983 Ge Sede 
St :.. ° eee $15,881,634 $15,089,636 +5.2 
Value added by manufacture.d_........ eee eee y bk 
LOTBOCDOWET . . ~~ ow oe ew we ee eee wenn ne * ’ —; 5 


a Not including salaried employees. 6 The amount of printers’ and publishers: 
profits cannot be calculated from the Census figures, for the reason that no data are 

Hected in regard to a number of items of expense, such as interest on investment, 
, depreciation, taxes, insurance and advertising. c Not reported separately. 
I Value of products less cost of materials, shop supplies, fuel and purchased power. 


’ ABLE 2— PRODUCTS, BY CLASS AND VALUE, FOR THE INDUSTRY 
AS A WHOLE, 1927 AND 1925. 
Per Cent of 





f 1927. 1925. Inc. or Dec. 
Number of establishments--....---.-..- 22,542 21,05 +7.1 
| Newspapers and periodical branch --.-- 10,973 10, +3.3 
‘ ed and job branch-.....---.------- 11,450 10,322 +10.9 
f Musie_-..----.-------------------- 119 109 +9.2 
beeduets. total value---.--------------- $2,507,425,913 $2,269,638,230 +10.5 
jews rs and periodicals, printed an 
{ nd puniiched. or published only... - a1, 459,688,163 $1, ai. 610,733 +104 
! Subscriptions and sales-.....---.--- 429.467.144 398,338,060 +7.8 
Aavestens nec mwwecrcncceceenecene 1,030,221,019 923,272,673 +11.6 
| Newspapers- ----------------------- 977 648,187 892,094,122 +9.6 
Subscriptions and sales._......----- 252,811,104 230,580,880 +9.6 
Advertising... ...-2---- 2-2-2 nnn 724,837,083 661,513,242 +9.6 
Periodicals, other than newspapers. ..-.- 482,039,976 429, 516, 611 +12.2 
Subscriptions and sales__..--.------ 176,656,040 167,757,180 +5. 
Advertising. ---------------------- 305,383,936 261,759,431 +16.7 
Books and pamphlets printed and pub- 
lished or published only .-.----------.- 178,162,753 154,991,493 +15.0 
Commercial printing, total_..-..--.---- 846,662,031 773,141,943 +9.5 
General job printing --.--------------- 706 852,432 646,589,090 +9.3 
Newspapers and periodicals printed for 
publication by others-.-.-.-------- 54,974,959 56,488,175 —2.7 
Books and pamphlets printed for pub- 
lication by others--.-----.--------- 54,754,895 46,716,345 +17.2 
Composition (machine and hand) sold 
to trade. ...-.-------------------- 26,336,249 19,072,482 +38.1 
Ready prints for others_....-..------ 3,743,496 4,275,851 —12.5 
Sheet music and books of music._..--.-- 17,148,529 14,133,306 +21.3 
her products--.-..-------------------- 5,764,437 5,760,755 +0.1 





TABLE 3 — BOOKS AND PAMPHLETS PUBLISHED, — 











teeta 1 ttt Le 














Religion and philosophy... 
Science and technology 


Sociology and economics 

Fake Sieber Chg edtneenannd datimmdediamatidim kien 1,190, 
ee Cl NS ONOMMIDN 0 odhcaccdoaccinc hatch ccc 33,659,382 

Pamphles— 

Pe Rcdtotakdbbascsinvsawsaasincbaciieludidieeindet ceed 242,879,403 

EE COE WD bine cnsne og ndnniaic nema miaciine alent 22,824,621 

SEP Lbb hbkewsnsbbsesnssdvdbcdubidaan iddedbawadepibacae 2,739,1 

oo EGE IEEE ELI ED DOE 217,315,616 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

At its regular weekly meeting this week the Board of 
Directors of The National City Bank of New York elected 
Charles A. Wight a Vice-President. Mr. Wight was for- 
merly a Vice-President in the Farmers’ Loan & Trust Com- 
pany. The Executive Committee of the bank appointed 
Walter Brown and Rowland R. Hughes Assistant Comp- 
trollers. Thomas R. Geoghegan resigned as Assistant Comp- 
troller of The National City Bank of New York to become 
a Vice-President of the Farmers’ Loan & Trust Company. 
Mr. Wight, who is the youngest banker ever to be elected 
a Vice-President of the City Bank, was born in Platteville, 
Wisconsin, March 8 1899. He graduated from Yale Uni- 
versity in 1922, and after serving in several business lines 
for a time entered the banking business in April 1927, 
when he was elected President of the Central Farmers’ 
Trust Company, West Palm Beach, Fla., of which institu- 
tion he is now Chairman of the Board. During his stay 
in Florida Mr. Wight organized and became Chairman of 
the Board of The First National Bank in Palm Beach. In 
January 1929 he returned to New York and was elected a 
Vice-President of The Farmers’ Loan & Trust Company, 
from which company he resigns to assume his new duties 
as a Vice-President of The National City Bank of New York. 

Mr. Brown graduated from Wesleyan University in 1910 
and engaged in sales and magazine circulation work for 
various companies, becoming associated with the Ourtis 
Publishing Company in 1915 and two years later going to 
the Crowell Publishing Company. From 1923 to 1925 he 
was business manager of the Chicago Herald Examiner, 
leaving to go with the G. W. Dulany Trust, Chicago, as 
Assistant to the Chairman. In 1926 he entered the employ 
of The National City Bank of New York, where he has been 
active in industrial investigations and sugar matters, and 
since November 1928 with the Comptroller’s Department. 

Mr. Hughes joined the International Banking Corpora- 
tion upon graduation from Brown University in 1916, hav- 
ing been connected with the offices of that corporation in 
London, Shainghai, Bombay and Osaka, and has been with 
the bank since 1927, when the corporation was consolidated 
with the bank. With the bank he has served as head of 
domestic inspection and more recently as inspector of 
foreign branches, resident in Europe. 


——-@--——— 

The Hibernia Trust Company, organized by men promi- 
nent in downtown New York banking, Stock Pxchange and 
industrial institutions, opened its doors for business on 
May 28, at 57 William Street. The new bank starts with 
a paid-in capital of $3,000,000 and a surplus of $2,000,000. 
Affiliated with it from the start will be the Hibernia In- 
vestigating Company, which will engage in a general under- 
writing and security business. Philip De Ronde, director 
of the Empire Trust Company and the United States Fidelity 
& Guaranty Company, Chairman of the Oriental Navigation 
Company and of the American Merchant Marine Insurance 
Company, is President of the Hibernia Trust Company. 
Eugene Kinkead, of Kinkead, Florentino & Co., is Chairman 
of the Executive Committee. The other officers are: Her- 
man E. Willer, Thomas F. Bennett and Joseph P. Barry, 
Vice-Presidents; Robert I. Curran, Vice-President and Sec- 
retary; Leo Burnes, Assistant Vice-President; Samuel I. 
Bateman, Assistant Treasurer; James F. Gill, Auditor, and 
Russell G. Sharpe, Trust Officer and Assistant Secretary. 
The institution will do a general commercial banking busi- 
ness, will act as trustee, registrar, and depositary, and will 
conduct a personal trust service. The Directors are: John 
F. Barry, Richard Campbell, Patrick F. Cusick, Abram De 
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Ronde, Philip De Ronde, Frank C. Ferguson, Eugene L. 
Garey, Frank H. Hall, Minor C. Keith, Eugene Kinkead, 
Frank E. Lee, Frederic J. Lisman, Eugene F. Moran, Peter 
P. McDermott, Russell T. Mount, T. O. Muller, Martin A. 
O'Mara, John F. O’Ryan, George Rogers, Cecil P. Stewart, 
©. A. Whelan, H. E. Willer and 8S. P. Woodard. An item 
regarding the institution appeared in our issue of April 27, 
page 2749. 
—— o--— 

The plan for changes in the capital of The National Park 
Bank of New York and for the organization of a securities 
company called the Parkbane Corporation set forth in the 
agreement dated April 2 1929, has been consummated by the 
appropriate action of the stockholders and directors of the 
bank and of the Parkbanc Corporation, and the Sharehold- 
ers’ Committee pursuant to said agreement has fixed May 31 
1929 as the date for the redemption of outstanding Commit- 
tee Receipts. After May 31 each registered holder of a 
Committee Receipt, upon surrender thereof, duly endorsed 
to the depositary, The National Park Bank of New York, 
No. 214 Broadway, New York City, will be entitled to receive 
certificates for a number of shares of stock of the Bank of 
the par value of $20 per share equal to six times the 
number of deposited shares on $100 par value represented 
by each Committee Reeeipt. The certificates for the new 
shares will have endorsed thereon Deposit Receipts for an 
equal number of shares of Parkbanc Corporation, as pro- 
vided in the agreement. The transfer books for Committee 
Receipts were closed on May 29. The National Park Bank 
of New York announces that the Parkbane Corporation will 
begin business to-day (June 1), with offices at 214 Broad- 
way, which is the main office of the bank. The new corpo- 
ration will conduct the investment banking business hereto- 
fore carried on by the bank’s bond department. The an- 
nouncement made by the bank on May 31 said: 


It has been initiaHy financed by the transfer to it of approximately 
$3,000,000 from the bank. The capital stock of the Parkbanc Corporation 
is ewned by the shareholders of the bank share for share. Under the new 
capitalization plan, which includes an offering of 150,000 additional shares 
of the bank stock and an equal number of shares of Parkbane Corporation 
stock, the total capitalization of the latter will be increased to $7,500,000. 

The Parkbanc Corporation will transact a general security business and 
act as underwriter and distributor of Government, State, municipal, rail- 
road, public utility and industrial issues. Its services will be avaialble not 
only at the main office of the National Park Bank, but also at the four 
branch offices located at Seventh Avenue and 32nd Street, Park Avenue 
and 46th Street, Broadway and 74th Street, and Madison Avenue and 
26th Street. 


Charles 8. McCain will be President of the Parkbane Corporation. The 
Vice-Presidents will be M. H. Ewer, James Bruce, and R. J. Whitfield. 
R. L. Cerero will be Secretary and Treasurer. 

The Directors are: Charles Scribner, Richard Delafield, Cornelius Van- 
derbilt, Gilbert G. Thorne, Thomas F. Vietor, John G. Milburn, William 
Vincent Astor, Joseph D. Oliver, Lewis Cass Ledyard, Jr., David M. Good- 
rich, Eugenius H. Outerbridge, Kenneth P. Budd, Frank L. Polk, George 
M. Moffett, James Forrestal, Charles S. McCain, Thomas I. Parkinson, 
Harvey O. Couch and Joseph D. Oliver, Jr. 

Reference to the increase in capital and the organization 
of the new corporation was made in these columns March 30, 


page 2028; May 11, page 3131, and May 18, page 3291. 
—_ e— 

John C. Martin has been appointed representative in 
charge of the office%of the Guaranty Co. of New York which 
was'recently opened in the;Murray Hill office of the Guaranty 
Trust Co.,. Madison Avenue at 39th Street. 

——_@¢— 

Isaac Alpern, Executive Vice-President of the Interstate 
Trust Co. of New York, issued a denial this week of the 
rumor circulated in the financial district that a merger is 
being*considered between the Public National Bank & Trust 
Co. and the Interstate Trust. 

—~—- @---——- 

The Directors of Chatham Phenix National Bank and 
Trust Company of New York, at their meeting on May 28, 
approved, subject to authorization by stockholders, the 
change of the par value of the shares of the bank from $100 
each to $20 each, thus giving shareholders five new shares 
for each share of the present stock. The directors likewise 
approved an offer to stockholders of 135,000 additional 
shares of $20 par stock at $90 a share (including a pro- 
portionate beneficial interest in the stock of Chatham Phe- 
nix Corporation), being on the basis of one new share of 
$20 nar value for each share of the present $100 par value 
stock. This increase of stock at the above price will pro- 
vide $12,150,000, of which $2,700,000 will be used to increase 
the capital of the bank (now $13,500,000) ; $2,700,000 to 
increase its surplus, and $6,750,000 to imcrease the capital 
and surplus of Chatham Phenix Corporation. It is the 













































































present intention of the directors to call a stockholders’ 
meeting during August to take action on the foregoing 
recommendations, in which case subscription warrants fo 
the new stock probably will be issued to stockholders early 
in September. After giving effect to the foregoing increase 
the capital of the bank will be $16,200,000, its surplus and 
undivided profits over $18,500,000, and the capital and sur. 
plus of Chatham Phenix Corporation will be over $8,500,000. 
--——- @—- — 

On May 28 the stockholders of the Fulton Trust Company 
of New York ratified the plans, referred to in these columns 
May 18 (page 3292) to increase the capital from $1,000,000 
to $2,000,000. The new stock was offered to shareholders 
of record May 31 at $250 per share. 

es ae ee 

Alfred E. Smith, who was formerly a director of the 
National Surety Company of New York, but resigned when 
he became Governor of New York State, was again elected 
a member of the Board of Directors of that company this 
week. Following the meeting the declaration of the regular 
quarterly dividend of $1.25 a share on the $50 par value 
capital stock of the company, payable July 1 1929 to stock 
holders of record June 18 was announced. 

——— e———_- 

Stock of the Chase National Bank and Chase Securities 
Corporation of New York on May 24 sold ex the rights ta 
subscribe to 762,500 shares of new stock to be issued in con 
nection with the plan for affiliation with the American 
Express Company. Chase stockholders of record May 
will receive warrants entitling them to purchase 1%, new 
shares at $110 a share for each share of old stock held 
The small remaining number of shares of the American 
Express Company still outstanding were required to be 
deposited by May 31 under the plan of affiliation. The 
affiliation of the three institutions will create an inter 
national banking organization with capital, surplus and 
reserves of $283,000,000. Chase Bank stock opened May 
at 975 bid, 985 asked, with the rights quoted at 106-109 
New shares were quoted on a “when issued” basis at 199-202 
The plans of affiliation were referred to in our issue of 
May 18, page 3291. 


Aauadrt 


—— @——_ 

Application has been made to the Comptroller of the Cur 
rency for a charter for the Ninth Avenue National Bank & 
Trust Company of New York, to be located at Ninth Avenue 
and 36th Street. Maurice M. Wyckoff, attorney and engi 
neer, is correspondent for the organizers. Directors and 
organizers, in addition to Mr. Wyckoff, are Christian A 
Siebold, President, Jones & Whitlock; Attilio Verna, indus 
trial banker; George K. Shuler, former Treasurer of the 
State of New York, and W. J. Soloman, publisher and 
printer. Mr. Wyckoff stated that the capital funds would 
be $1,200,000, of which $500,000 would be capital. Stock 
of $25 par would be sold at $60 a share, $25 a share going ta 
capital and $25 surplus, leaving $10 a share for organization 
expenses. 

——- @-——_ 

Announcement was made on May 28 of the formation in 
Brooklyn of the National Exchange Bank and Trust Com 
pany of New York by a group of the National Title Guar 
anty Company's officers and directors. With a mutua 
executive control, it is sated that relations between the 
two institutions are expected to be very close. The new 
bank, which will be opened within the near future, wil 
have a capital of $1,000,000 and a surplus of $1,000,000 
The National Title Guaranty Company was formed five 
years ago with a capital of $150,000. This figure has been 
increased at intervals until the capital and surplus are 
now more than $6,000,000. Recently the Title Company 
purchased all the stock of the Guaranteed Mortgage Com 
pany of New York, maintaining the latter’s office at 345 
Madison Avenue as a branch. The company has completed 
a ten-story building in Jamaica and is erecting a twelve 
story building in Brooklyn, to be opened in September 
Included on the Board of Directors of the new bank are the 
following : 


Manasseh Miller President of the Prudential Savings Bank, President anc 
Director of the National Title Guaranty Company, Director of the Brooklyn 
Fire Insurance Company, Director of the Franklin Surety Company, Dire 
tor of the Brooklyn Naticnal Life Insurance Company. 

James J. Brooke, First Vice-President, Director of the National Title 
Guaranty Company and Chairman of Finance Committee, First Vice-Presi 
dent and Director of the Bedford National Bank; also a Director of the 
Franklin Surety Company. 

Charles CO. Lockwood, Director of the National Title Guaranty Oompan 
















and member of the New York Transit Commission. 
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Meier Steinbrink, Director and Vice-President of the Brooklyn National 
Life Insurance Company, Director of the Hamilton Trust Company, which 
was later absorbed by the Chase National Bank, of which he is now a 
member of the Advisory Board, and Director of the National Title Guaranty 


Daniel Nicoll, Vice-President and manager of the Brooklyn Standard 
Union. 


Irwin S. Ohanin, President Chanin Construction Company, Director of 
| the National Title Guaranty Company, Director of Bank of United States. 

Milton Dammann, President of the American Safety Razor Corporation. 

Alexander Block, President of the Block Drug Company, formerly mem- 
ber of the Advisory Board of the Mechanics’ Bank of Brooklyn. 

William Kennedy, Jr., Secretary and Treasurer of the Kennedy Construc- 
tion Company, and Chairman of the Board of Directors of the Master 
| Builders’ Association. 

Henry R. Lathrop, President of H. R. Lathrop & Co., manufacturers and 
distributors of proprietory medicines. 

August Klipstein, President of August Klipstein & Co., manufacturers, 
importers and exporters of dyes and chemicals. 


Benjamin B. Englander, President and Director of the Englander Spring 
Bed Company. 


Andrew T. Nelson, Jr., President of T. Hogan & Sons, Inc., stevedor 
contractors, New York. 


Jack Gumpert, Vice-President of S. Gumpert & Co., manufacturers of 
bakers’ supplies. 


Hermann Neaderland, formerly Vice-President of The Namm Store, now 
Vice-President of Sarnsff-Neaderland, Inc. 


Nathaniel H. Lyons, owner and operator of a chain hotel system in New 
York, Director of the Brooklyn National Life Insurance Company. 

Hyman Zeitz, President of Martin’s Department Store. 

Travis H. Whitney, Vice-President of Brooklyn Rapid Transit Company. 

Dr. Edward E. Hicks, physician and alienist. 


—— @ -——- 


According to the Brooklyn ‘‘Daily Eagle’’ the stockholders 
of the Lafayette National Bank of Brooklyn, after ratifying 
@ four-for-one splitup of capital stock at a special meeting 
on May 28 voted to offer new $25 par stock to holders of 
record June 1 at $50 a share in the ratio of two additional 


shares for each five $25 par share held. The ‘‘Eagle’’ says: 

That there would be a capital increase from $500,000 to $700,000 was 
announced some weeks ago when the directors approved the splitup, but 
the price of the new stock was not determined until the stockholders meeting. 
The rights will expire June 22. On the basis of the present bid for the old 
stock, around 340, the rights will be worth slightly more than $37 a share. 
The capital increase is the third since the bank opened in March 1926, 
with initial capital of $200,000. In December 1926, it was doubled to 
$400,000, and last year.it_was increased to $500,000. 


eG 


From the Boston “Herald” of May 25 it is learned that the 
Federal National Bank of Boston has acquired a controlling 
interest in the Middlesex National Bank of Lowell, Mass. 
The institution will continue under local management, it is 
said. It is capitalized at $200,000, with surplus and un- 
divided profits of $127,000, and has deposits of $4,500,000. 
This makes the fifth bank under control of the Federal 
National Bank of Boston, it is said, the other institutions 
being the State National Bank of Lynn, the Brockton Trust 
Co. of Brockton, the Gloucester National Bank of Gloucester 
and Salem Trust Co. of Salem. 

—_——_9-—— 

— Boston’s newest trust company—the Harris Forbes Trust 
Co.—will be formally opened to-day (June 1), according 
to the Boston ‘“‘Herald’’ of May 30. The new bank, which 
is located in the Harris Forbes Building at 24 Federal St., 
Boston, will conduct a trust, safe deposit and banking 
business. Its officers comprise the following: John R. Ma- 
comber, Chairman of the Board and President; Max O. 
Whiting, Vice-President; Sheridan J. Thorup, Vice-President 
and Trust Officer; Jonathan Chacem, Treasurer, and Henry 
B. Rising, Secretary. With the exception of Mr. Thorp, who 
was for twelve years connected with the Boston Safe Deposit 
& Trust Co., the officers are all connected with Harris Forbes 
& Co. The following is taken from the Boston paper: 


The new trust company will have at its command the entire personnel of 
Harris Forbes & Co., including their statistical and analytical departments. 
The officers and directors have been identified with investment and banking 
for periods ranging from 12 to 40 years. In addition, it will provide clients 
of Harris Forbes & Co.—within one organization—not only full investment 
service but full trust company service, including the handling of trust 
and agency accounts, as executor and trustee under wills, as administrator 
and guardian for estates, as trustee or co-trustee of living and insurance 
trusts, as custodian of securities and as agent in the collection of income 
and preparation of tax returns. Mr. Thorup, who serves as Vice-President 
and trust officer of the new trust company, is a member of the Massa- 
chusetts bar. ; : 
Reference was made to the new company in our issue of 
April 6, page 2216. 


saauiieisliiineine 

Directors of the Atlantic National Bank of Boston on 
May 28 adopted the recommendation of the bank’s Executive 
Committee (indicated in our issue of May 25, page 3456) 
that the par value of the stock be reduced from $100 to $25 
a share, and four shares of new stock issued for each share 
now outstanding, and that the authorized capital of the 
institution be increased from $6,350,000 shares to $8,000,000 
by the issuance of 66,000 shares of new stock of the par 
value of $25 a share, according to the Boston “Tran- 





script” of May 28. Of the new stock, 68,500 shares will 
be offered to shareholders at the price of $62.50 a share in 
the ratio of one share for each four shares held. The 
remaining 2,500 shares are to be disposed of by the Board 
of Directors. The directors (as also indicated in our previ- 
ous item) declared a quarterly dividend of $8 a share, as 
recommended by the Executive Committee, thereby placing 
the stock on a regular $12 annual basis. It is payable, it is 
said, to stockholders of record May 28. Heretofore quar- 
terly dividends of $2.50 a share were paid. The Boston 
paper furthermore stated that a special meeting of the 
stockholders has been called for June 28 to vote on the 
proposals. 

In its issue of May 30 the Boston “Herald” stated that 
in a letter to the stockholders with reference to the above 
matters, President George S. Mumford says in part: 


“This change in par value of shares i¢ acted favorably upon, will be 
effective as of July 2, at which time the holder of one old share will 
become automatically the owners of four new shares of a par value of $26 
each. Holders of four shares of the new $25 par value stock will be entitled 
to subscribe for one share of the increased capitalization of 66,000 shares 
at $62.50 a share, the balance that will then remain not subscribed for 
amounting to 2,500 shares to be, with the assent of the stockholders, sold 
to the junior officers and employees upon such terms and provisions as 
directors may prescribe. All subscriptions of stoekholders to additional 
shares will be payable in full not later than Friday, Aug. 2, at $62.50 per 
share, and the new shares so subscribed for will beeome entitled to all 
dividends declared after July 1 1929.” 


ssiliedinteles 

According to the Boston “Transcript” of May 28, Directors 
of the Harvard Trust Co. of Cambridge, Mass., have recom- 
mended a reduction in the par value of the bank’s stock 
from $100 a share to $20 a share and the issuance of five 
new shares for each existing share. The “Transcript” 
continuing said: 


The Harvard Trust Company was originally founded in 1860 as the 
Harvard Bank, was converted into a National bank in 1864 as the First 
National Bank of Cambridge, and then back to a State institution in 1904 
when it was incorporated under Massachusetts laws. 

Its original capital was $200,000. This was increased to $400,000 in 
June 1921 through the offering of 2,000 shares of stock at $210 a share. 
In December 1925 it was raised to $500,000 through the offering of 1,006 
shares at $200 each, and in November 1927 was increased to its present 
amount, $750,000, by a 50% stock dividend. In 1928 regular dividends 
of $12 and $2 extra were paid. 


——@———— 

In an item appearing in the “Chronicle’’ of May 4 (page 
2935), concerning the purchase of control of the Engineers 
National Bank of Boston, Mass., by the National Ban- 
corporation of America, Inc. of New York, the percentage 
of interest the National Bancorporation of America, Inc. 
would acquire in the Boston bank was erroneously stated as 
514%%, whereas it should have read 52%. 

—_—@¢—— 

Charles F. Hunt, Assistant Treasurer of the Worcester 
Bank & Trust Co. of Worcester, Mass., died suddenly of 
heart disease in Boston on May 24. The deceased banker, 
who was 55 years of age, was prominent in Masonic circles. 

—_e —_ 

At a meeting held this week, James P. Hale, of Hale, 
Waters & Co., investment bankers, was elected to the Board 
of Directors of the Webster & Atlas National Bank of 
Boston. 

——_@¢——_- 

The Bank of North America & Trust Co. of Philadelphia 
on May 29 announced the resignation ef J. Watts Mercur, 
Jr., as Secretary of the institution. The announcement, 
signed by John H. Mason, President of the institution, read 
as follows: 


We wish to record our personal and official testimony to his ability and 
loyalty during the past twelve years. We regret sincerely the termination 
of this long and intimate association. 

—_@——__ 


At a special meeting on July 2 stockholders of the Central 
National Bank of Philadelphia will vote on a proposed 
reduction of the par value of the stock from $100 a share 


to $10 a share, recently recommended by the Directors, . 


according to the Philadelphia “Ledger” of May 24. 
ee Se 
Directors of the Eighth National Bank of Philadelphia 
have called a special meeting of- the stockholders for July 2 
to take action on a recommendation to change the par value 
of the institution’s stock from $100 a share to $10 a share, 
as reported in the Philadelphia “Ledger” of May 24. 
sieighaliteikiite 
That the respective directors of the Manayunk-Quaker 
City National Bank of Philadelphia and the Southwark 
National Bank of that city have agreed upon a plan of 
consolidation, subject to the approval of the shareholders 
of the institutions at special meetings to be held June 26, 





was reported in the Philadelphia “‘Ledger’’ of May 27. The 


-- 
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new organization, which will be known as the Commercial 
National Bank & Trust Co. of Philadelphia, will have total 
resources in excess of $30,000,000. The Manayunk-Quaker 
City National Bank has offices at Main and Levering 
Sts., Manayunk; 721 Chestnut St., 20th and Chestnut 
Sts., and Ridge and Midvale Aves., while the Southwark 
National Bank maintains offices at 610 South Second St. 
and 1515 Chestnut St. Clarence F. Hand, Chairman of the 
Board of Directors of the Manayunk-Quaker City National 
Bank, will be Chairman of the Board of the new institution; 
W. W. Foulkrod, Jr., President of the Southwark National 
Bank, will become Chairman of the executive committee 
and William A. Dyer, President of the Manayunk-Quaker 
City National Bank, will be Chief Executive. The ‘‘Ledger”’ 
adds: 

Mr. Dyer, who was formerly gashier of the Federal Reserve Bank of 
Philadelphia, stated last night that the terms of the merger will be sent to 


stockholders of the two banks within a few days. Pending the forwarding 
of the letter to shareholders the terms will not be announced. 


——o——— 


At special meetings held May 27 stockholders of the Fox 
Chase Bank & Trust Co., the Holmesburg Trust Co. and the 
Tacony Trust Co., all of Philadelphia, approved the pro- 
posed merger of the institutions under the title of the County 
Trust Co., according to the Philadelphia‘‘ Ledger’’ of May 28. 
The plan provides for the exchange of one share of Fox Chase 
Bank & Trust Co. stock, par value $50 a share, for five shares 
of the County Trust Co. stock of the par value of $10 a share; 
one share of Holmesburg Trust Co., par value $50 a share, 
fer five shares of the new organization, and one share of Ta- 
cony Trust Co., par value $100 a share, for 9 1-10th shares 
of County Trust Co. The consolidation, it is said, will go 
into effect July 1 1929. Jacob S. Disston, President of the 
Tacony Trust Co., will be Chairman of the board of direc- 
tors of the new institution, while Charles H. Heyer, Presi- 
dent of the Fox Chase Bank & Trust Co., will be President. 
Reference to the approaching consolidation of these banks 
appeared in our issue of May 11, page 3132. 

———- 

The new North Broad National Bank of Philadelphia— 
the organization of which by a group of Philadelphia business 
men was noted in our issue of March 23, page 1846—was 
formally opened on May 25 at 5900 North Broad St. The 
new bank starts with a capital of $250,000 and surplus of 
$225,000. The stock (25,000 shares of the par value of $10 
@ share), according to the Philadelphia ‘‘Ledger’’ of May 25, 
was almost wholly subscribed for by persons residing in or 
who have their business establishments in the neighborhood 
of Broad Street and Nedro Avenue. The stock sold at 
$20 a share. The personnel of the new institution is as fol- 
lows: Herbert Hope, President; Gerald Ronon and John E. 
Fritz, Vice-Presidents, and Robert M. Flood, Cashier. 

—_———-o-——— 

According to the Philadelphia ‘‘Ledger’’ of May 25, stock- 
holders of the Ninth Bank & Trust Co. and the Fairhill Trust 
Co., both of Philadelphia, will hold special meetings on June 
11 to vote on the proposed union of the institutions. We 
referred to the approaching merger of these banks under the 
title of the Ninth Bank & Trust Co., in our issue of May 18, 
page 3294. 

——_@—— 

Stockholders of the Tenth National Bank of Philadelphia 
will take action on the proposed consolidation of the institu- 
tion with the Integrity Trust Co. of that city at a special 
meeting on June 25, according to the Philadelphia ‘‘Ledger”’ 
of May 28. An item with reference to the proposed merger 
appeared in the “‘Chronicle’’ of May 18, page 3293. 

——_eo—-—-—_ 

The appointment of Winfield S. Caldwell as Title and 
‘Trust Officer of the newly organized Adelphia Bank & Trust 
Co. of Philadelphia was reported in the Philadelphia 
**Record’’ of May 28, which furthermore stated that H. H. 
Kynett of the Aitkin-Kynett Co. has been elected a direc- 
tor of the institution. 

———@e—— 

Pursuant to a recommendation of the directors, stock- 
holders of the Ohio National Bank of Columbus, O., at a 
special meeting May 20 approved a reduction in the par 
value of the bank’s shares from $100 to $20, together with the 
issuance of five shares of new stock for each share now out- 
standing, and the declaration of a dividend of $5 a share 
on the 15,000 shares of old stock to be used for the purchase 
of stock in the new Ohio National Corp., which was incor- 
porated on the same day (May 20) to deal in investment 





securities, according to the Columbus “‘Ohio State Journal,”’ 
which, furthermore, said in part: 


All of the stock of the new Ohio National Corp. is to be owned by stock- 
holders of the Ohio National Bank and stock of the new corporation will be 
indorsed on the back of the stock of the Ohio National Bank. Thus each 
holder of a share of Ohio National Bank stock at the same time will hold a 
share of the new corporation stock, and if a share of one stock is sold it 
will carry with it a share of the other stock. 


—o——_ 
The Title Guarantee & Trust Co. of Cincinnati, Ohio, 
announce the death on May 21 of W. A. Bryson, a Vice- 
President and Manager of the municipal bond department 
of the institution. 
—_—o—— 


Two Akron, Ohio, banking institutions are to be united, 
namely, the First Trust & Savings Bank and the National 
City Bank, with combined total resources, it is stated, of 
more than $50,000,000. The new organization will be known 
as the First-City Trust & Savings Bank. Consolidation of 
the institutions, according to the Akron ‘“‘Beacon Journal” 
of May 28, was agreed upon by the directors of both banks 
at a special meeting on May 27 and the respective stockhold- 
ers of the institutions will be asked to ratify the proposed 
merger in the near future. This, it is expected, will be a 
mere formality. The enlarged bank, which will operate 
under a State charter, will be capitalized at $3,500,000, while 
its combined capital, surplus and undivided profits will ap- 
proximate $8,000,000. The existing $100 par value shares of 
both banks, it is said, will be surrendered and $50 par shares 
will be issued in a 2-for-1 ratio by the new institution. The 
stockholders of the First Trust & Savings bank will receive, 
according to the proposed plan, a stock dividend of approxi- 
mately 20% of their present holdings, and additional shares 
are to be offered to the stockholders of both banks at the 
price of $100 a share. For the present, at least, it is said, 
banking operations will be carried on at both the First Trust 
& Savings and the National City Bank buildings, as well as 
at the four branch offices of the institutions in various parts 
of the city. George D. Bates, now President of the First 
Trust & Savings Bank, will be Chairman of the board of 
directors of the consolidated bank, with executive authority, 
while Harry Williams, the present head of the National City 
Bank, will be President. ‘The paper mentioned further - 
more said in part: 

C. I. Bruner now is Chairman of the board of the First Trust & Savings 


Bank. No announcement was made Tuesday of his status after the con- 
solidation had been effected. The National City Bank has no Chairman of 


the board. 

When asked if any plans. had been made for the erection of a new bank 
home for the consolidated institution, D. L. Edwards, Assistant Cashier 
of the National City Bank, said that the bank was not ready to make any 
announcement at this time of any building plans. 

Formation of the new bank, which will operate under a State charter, 
will mean that Akron will be without a national bank, the National City 
Bank being the only national bank in Akron now. 

Both of the banks in the reported contemplated merger control important 
South Main Street frontage. The First Trust & Savings Bank has its main 
office at 157 South Main Street, as well as the important northeast corner 
of South Main and Exchange streets, where the Peoples office is located. 

The National City Bank owns the site on which its office is located as 
well as the old Central Office building site at the northeast corner of South 
Main and Mill streets. 

—_@——_ 

The closing on May 17 of the Farmers’ State Bank at 
Matthews, Ind.—a small bank with deposits of $88,000— 
was reported in a dispatch from Marion, Ind., on that day 
to the Indianapolis ‘“News,’’ which stated that injudicious 
rumors on the streets were responsible for a ‘“‘run’’ on the 
institution, resulting in the closing of the bank at the request 
of its directors by Thomas Barr, Indianapolis, Deputy State 
Bank Commissioner. Later the directors authorized a 
statement saying depositors would be paid in full in the 
liquidation of the institution. William K. Frazier, Van 
Buren, Ind., representing the State, has taken charge of 
the institution, the dispatch said. 

—_e——_- 


The Fidelity Trust Co. of Detroit, Mich., recently re- 
ceived a charter from the State Banking department author- 
izing the company to conduct a general banking business. 
This is said to be the first charter of its kind ever issued toa 
trust company by the State of Michigan. The following 
interesting news item regarding the matter appeared in the 


Detroit ‘“‘Free Press” of May 26: 

The first Michigan charter, granting authority to a trust company to 
conduct a general banking business was received recently by the Fidelity 
Trust Co. from the State Banking department. 

Michigan, operating under an act dating back some forty years, has 
been one of the very few states of the union which forbade trust com- 
Panies to conduct a general banking business. Also, under the old law in 
turn, banks were denied the privileges extendi g to trust departments. 

Although the trust idea or the first trust company of the United States 
is not of recent origin, the first institution of this kind to be established 
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im Michigan was opened in Grand Rapids 38 years ago. Other Michigan 
trust companies came into being as time went on. 

Some 15 years ago agitation was started by a group of bankers to secure 
the enactment of legislation enabling them to set up and operate trust 
departments. Some of the trust companies at that time were opposed 
to the proposed change and it was the legislature amended the banking 
laws granting banks the authority to establish and operate trust depart~ 
ments. At the time, there was introduced a companion bill which would 
have authorized trust companies to do a general business. ‘This companion 
bill, however, was defeated and again in 1927 failed of enactment. 

In the 1929 legislature the banking laws were amended. The new law 
became effective upon being signed by Governor Green on May 18. 

The Fidelity Trust Co., which has recently moved into the new quarters 
in the Fidelity Trust building, plans to equip its offices so that its bank- 
ing department may be opened early this summer. 

—_—oe——_ 


Macy E. Watkins has been appointed Executive Vice- 
President and Trust Officer of the newly organized Macomb 
County Trust Co. of Mount Clemens, Mich., according to 
an announcement by Charles Niemetta, President. Mr. 
Watkins was formerly affiliated with the Union Trust Co. of 
Detroit, in the business extension department. He.went to 
Detroit in 1927 from Indianapolis, where he was Estate 
Tax Officer and Trust Officer of the City Trust Co. The 
Macomb County Trust Co. was organized by bankers from 
the entire county, to centralize and thus strengthen trust 
business. The company has a capital stock of $150,000 and a 
surplus of $50,000, making a total capitalization of $200,000. 
It will open for business June 15 in Mount Clemens, Mich., 
with Charles Niemetta as President, Mr. Watkins as 
Executive Vice-President and Trust Officer, and H. E. 
Beecher, of the Citizens State Savings Bank of New Balti- 
more, Mich. as Vice-President. 

—— 

The First National Bank of Chicago has increased {ts 
surplus from $20,000,000 to $25,000,000 by the transfer of 
$5,000,000 from undivided profits. The capital of the bank 
is also $25,000,000, having recently been increased $1,000,- 
000. The new stock was sold at $600, the premium being 
used to increase the capital and surplus af the First-Chicago 
Corp., which now has $5,000,000 capital and a consider- 
able surplus. The capital and surplus of the First Union 
Trust & Savings Bank are each $7,500,000, with undivided 
profits in excess of $5,000,000. The combined invested 
capital is thus well in excess of $75,000,000. 

—_——_@——_ 

The Continental State Bank of Lincoln, Neb., said to be 
the second largest State bank in Nebraska, has received a 
National charter, according to advices from Lincoln on 
May 24 to the Wall Street “Journal.’’ The institution has 
combined capital and surplus of $400,000 and deposits of 
more than $5,000,000. Unsatisfactory conditions attaching 
to the bank deposit guaranty law, and heavy assessments 
thereunder, impelled the bank, which was recently merged 
with the Nebraska State Bank, to nationalize, it was said. 
The dispatch furthermore stated that the institution is the 
third Lincoln State Bank in recent years to take this step. 

BEET 

Supplementing our item of May 25 (page 3459) with refer- 
ence to the opening on May 20 of the new Mercantile-Com- 
merce Bank & Trust Co. of St. Louis—formed by the union 
of the Mercantile Trust Co. and the National Bank of 
Commerce—resources at the end of the first day’s business, 
we are advised, stood at $144,690,251 and deposits at 
$124,671,008. Combined capital, surplus and undivided 
profits of the consolidated bank are $17,500,000. In addi- 
tion to George W. Wilson, former President of the Mer- 
cantile Trust Co., Chairman of the Board of Directors, and 
John G. Lonsdale, former head of the National Bank of 
Commerce, President, other officers of the consolidated 
bank are as follows: 

Vice-Presidents, W. L. Hemingway, Arthur F. Barnes, 
Davis Biggs, W. M. Chandler, W. B. Cowen, F. E. Eaton, 
Thomas C. Hennings, G. N. Hitchcock, L. D. Kelly, 
William Maffitt, C. H. McMillan, E. J. Mudd, F. J. Paro, 
J. H. Powers, H. H. Reinhard, Oliver F. Richards, A. W. 
Thias, J. C. Walker and A. L. Weissenborn; Secretary, J. J. 
Farrell; Assistant Secretaries, C. R. Jolley, O. E. Kaiser, 
and J. A. Noonan, and A. A. Van Nest; Treasurer, Guy R. 
Alexander; Assistant Treasurers, E. L. Black, F. W. Heuer- 
mann, I. L. Jones, E. F. Kallemeier, G. H. Kleinschmidt, 
J. H. J. Kruse, R. J. Kunz, J. M. Murphy, W. L. Rehfeld, 
W.H. H. Schaeffer, Arthur B. Sullivan and R. T. Williams 
Trust Officer, Joseph W. White; Assistants, W. H. Lawrence, 
J. A. McCarthy, J. P. Newell, D. C. Sachse and G. F. 
Torrey. 

Department Managers have been announced as follows: 


Mrs. L. D. Sultzer, Savings Department; Assistants, E. G. a 2.2. 
Dooley, and L. E. Donahue; Joseph J. Reynolds, Safe Deposit; 





Arthur Stith and Clarence Schaeffer; Philip H. Zepp, Real Estate. Oscar 
G. Schalk has been named Comptroller and E. G. Kehde, Assistant comp- 


troller. Samuel A. Mitchell has been appointed Counsel withEdgar H. 
McCulloch as Assistant. % 


; Officers of the Mercantile-Commerce Co. (the bank’s 
investment unit) which opened the same day are: 


John G. Lonsdale, Chairman of the Board 


George W. Wilson, Chairman of the Executive Committee; Sidney 
Maestre, President. 


Walter W. Ainsworth and Thomas Rielley, Vice-Presidents. 

Festus J. Krebs, Treasurer. 

Thomas I. Glannon, Secretary. 

Alphonse Schneiderhahn, Assistant Secretary. 

W. A. Bell and F. Roessler, Assistant Treasurer. 

R. C. Obermann, Sales Manager. 

A. W. Snyder, Resident Vice-President, Houston, Texas. 

The National Bank of Commerce had its beginning in 1857 
under the name of the St. Louis Building and Savings 
Association at Second and Pine Streets. It had moved three 
times previous to its merger with the Mercantile Trust Co. 
Mercantile had its beginning in 1899 in a store building across 
the street from its later location at Eighth and Locust Sts., 
which is now the home of the consolidated bank. 

——_@—— 

It is learned from the St. Louis ““Globe-Democrat’’ of 
May 25 that a proposed consolidation of the Boatmen’s 
National Bank of St. Louis and the investment banking 
house of Kauffman, Smith & Co. of that city was announced 
on May 24 by Julius W. Reinholdt, President of the Boat- 
men’s National Bank. It is planned to create a new invest- 
ment company as a subsidiary of the enlarged institution, 
which will retain the name of Boatmen’s National Bank and 
operate in its present quarters at Broadway and Olive St. 
There will be no change, it is said, in the capital structure 
of the Boatmen’s National Bank until the new investment 
unit is organized, as the merger ‘“‘will be effected by that 
institution purchasing outright the assets of Kauffman, 
Smith & Co.’”’ According to its latest published statement, 
it is said, the Boatmen’s National Bank has $2,000,000 
capital, $750,000 surplus and $383,000 of undivided profits, 
while its deposits aggregate $24,500,000. Kauffman, Smith 
& Co., which was established in 1915, has a capital of $500,- 
000. Officers declined, it is said, to divulge the probable 
capitalization of the proposed investment unit. Following 
the merger, Mr. Reinholdt will be Chairman of the board of 
directors of the enlarged bank, and Tom K. Smith, now 
Vice-President of Kauffman, Smith & Co., will be President. 
Harold M. Kauffman, the present head of the investment 
banking firm, will be President of the new subsidiary com- 
pany when organized, it is said. Continuing, the paper 
mentioned says in part: 


This bank is the oldest in Misscuri, having been organized in 1847 as 
the Boatmen’s Savings Institution, without capital. Its present capital, 
surplus and undivided profits are the result of earnings, with the exception 
of $400,000 paid in by stockholders in 1856. During its 82 years of exist- 
ence its officers and directors have included a number of leading St. 
Louisans. 

Reinholdt succeeded to the Presidency several years ago, following the 
death of Edwards Whitaker. Other officers are Aaron Waldheim, Altert 
Wagenfuehr and F. Lee Major, Vice-Presidents; Leroy C. Bryan, Vice- 
President and Cashier; Edgar L. Taylor, Vice-President and Trust Officer, 
and J. Hugo Grimm, Vice-President and Counsel. 

Officers of Kauffman, Smith & Co., besides Kauffman and Smith, are: 
Royal D. Kercheval, Vice-President: Charles Claflin Allen Jr,, Vice-Presi- 
dent and Counsel; R. W. Stumpe, Treasurer, and W. G. Rule, Secretary. 

It is expected the business of the investment house will be removed to 
the bank in two or three weeks, or as soon as suitable quarters are provided 
in Boatmen’s National Bank. The entire official and clerical organiza- 
tion of both institutions will be retained. 


——_@——_- 
With reference to the proposed amalgamation of 10 banks 
in lower South Carolina with the People’s State Bank of 
Columbia as the parent or base bank, indicated in the 
‘‘Chronicle’’ of April 6, last, page 2218, a dispatch from 
Columbia on May 21 to the Wall Street ‘“News’’ stated that 
the merger of the group has been effected. The new or- 
ganization, under the name of the People’s State Bank of 
South Carolina, is capitalized at $500,000 and has total 
resources of $5,000,000. R. Goodwin Rhett is Chairman of 
the Board of Directors of the new bank and R. Goodwin 
Rhett, Jr. is President, with Kenneth E. Bristol and E. B. 
Wulburn, Vice-Presidents and F. W. Scheper, Jr., Cashier. 


——_o--——_ 


The Houston (Tex.) ‘“‘Post’’ of May 22 stated that Ray- 
mond Pearson, automobile dealer, and W. L. ‘‘Bert’’ Childs, 
Vice-President and General Manager of the Reed Roller 
Bit Co., were added to the directorate of the Second National 
Bank of Houston at a meeting of the directors May 21, 
according to an announcement by J. W. Neal, Chairman 
of the Board. Mr. Neal was quoted as saying in part: 


The election of Mr. Childs and Mr. Pearson to our board is in keeping 
with the plan of the Second National Bank te have men on its directorate 
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Who have working knowledge of the industries and businesses we are called 
Upon to serve. These men can lead in their respective lines in the formulat- 
ing of bank policies that will meet the requirements of the customers within 
the limits of sound banking practice. 

-—--@ 

Supplementing our item of May 11 (page 3134) with refer- 
ence to the proposed consolidation of the Pacific National 
Bank of Los Angeles and the National Bank of Commerce 
of that city, advices from Los Angeles on May 28 to the 
“Wall Street Journal” stated that the enlarged bank will 
be capitalized at $3,000,000, consisting of 120,000 shares of 
the par value of $25 a share and that holders of stock in 
both imstitutions will receive new stock share for share, 
involving an issue of 80,000 shares of Pacific National stock 
and 20,000 shares of National Bank of Commerce stock. 
It was furthermore stated that rights to 20,000 of new stock 
will be offered to shareholders of record June 12 at $40 a 
share in the ratio of one share of new for each five shares 
held. In our previous item it was stated that special meet- 
ings of the stockholders of the institutions will be held 
June 7. Also that the name of the new bank will be the 
Pacific Bank of Commerce National Association. 

ilecalesli ety 

A press dispatch from San Francisco on May 28 to the 
“Wall Street News” reports that the First National Bank of 
Portland, Portland, Ore., has purchased the commercial and 
savings deposits departments of the Security Savings & 
Trust Co. (affiliated institution of the First National Bank) 
of that city. The dispatch reads as follows: 

As a step in the program of expansion inaugurated with the organization 
of the First Nationa] Corp. of Portland, the First National Bank of Portland 
has purchased the commercial and savings deposits departments of the 
Security Savings & Trust Co. of that city. Deposits total more than 
$4,700,000 and are held by approximately 8,000 depositors. 

The Security Savings & Trust Co. has been owned by stockholders of 
the First National Bank since 1914, but the actual consolidation of banking 
activities is a direct result of the organization of the First National Corp. of 
Portland last February. 

Under the new management the Security Savings & Trust Co. will be 
the largest trust company in the Pacific Northwest, confining its activities 


exclusively to the operation of a general trust and estate management 
business, mortgage loans and the sale of securities. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Except for the moderate upward reaction toward the 
latter part of the week, during which the railroad shares 
were fairly buoyant, the stock market has shown a decided 
downward trend, and many of the more active speculative 
stocks have touched the lowest levels of the year. The 
weekly report of the Federal Reserve Bank made public 
after the close of business on Friday showed a further de- 
crease of $232,000,000 in brokers’ leans in this district. 
Call money renewed at 6% on Monday and continued at 
that rate during the rest of the week. Conflicting views of 
the credit situation and the general uncertainty concerning 
future developments served to keep the trading down to a 
very moderate pace on Saturday last, with the trend down- 
ward most of the time. Motor stocks were generally under 
pressure and some of the more prominent issues dropped to 
new low levels. Hupp, for instance, dipped to a new low 
for 1929 and General Motors slipped below 73 but recovered 
to 74. Auburn was down six points ard both Willys-Over- 
land and Hudson yielded a point or more. Railroad stocks 
were the firmest on the list, though there was nothing 
especially noteworthy in the movements of the group as a 
whole. General Electric remained fairly firm and sold up 
to 274 with the gain of a point. Consolidated Gas moved 
down to 109 and most of the utilities were lower by a point 
or more, though in the last half hour Commonwealth Power 
ran up to a record top at 1694 though closing at 1673 
with a net gain of 734 points. 

The stock market registered another severe decline on 
Monday, heavy liquidation, short selling and a considerable 
number of stop orders forcing prices to lower levels. The 
higher priced stocks suffered the sharpest declines, though 
the recessions extended to all parts of the list and ranged 
from 2 to 13 points at the close. Among the copper stocks, 
Anaconda broke below 100, with a loss of 4 points, and 
Kennecott dipped below 78 with a similar loss. The rail- 
road list shared in the general break. New York Central 
for instance was off about 6 points and closed at 18014. 
Rock Island slipped back 5 points and New Haven was 
down 3 points to 96. In the so called specialties group such 
high class stocks as General Electric, J ohns-Manville, Warner 
Bros., National Cash Register, Woolworth, Montgomery 
Ward and Westinghouse Electric were off from 5 to 14 
points. United States Steel was under last weeks lowest 
level as it dropped 25 points to 16414. Goodyear Tire & 


Rubber lost 4 points on top of the 14 points lost last week 
and General Motors on a sale of a block of about 9,000 
shares broke to a new low around 72. 

The market continued under pressure during the early 
trading on Tuesday, but improved somewhat toward the 
close. Railroad shares assumed the leadership in the 
afternoon, Atchison moving briskly ahead and crossing 
217, with a gain of 13 points, followed by New York Central 
which moved ahead six points to 18534 and Union Pacific 
which gained four points and closed at 221. Erie also was 
in active demand and moved up to 7034 and New Haven 
sold above 100 with a gain of over five points. Public 
utilities attracted considerable attention, the buying in 
Commonwealth Power earrying the price forward to a new 
top for the present stock. American & Foreign Power & 
American Water Works were also noteworthy for their 
strength. United States Steel continued to slide downward 
and reached a new low under 164. General Motors fluc- 
tuated ‘just above the preceding close and most of the inde- 
pendent issues dipped to new minimum prices for the year. 

Irregularity characterized the early trading on Wednesday, 
some stocks showing decided strength while others con- 
tinued to sag. On the down side Montgomery Ward and 
Sears Roebuck yielded from 2 to 3 points. Advance Rumley 
both common and preferred broke violently to new low 
levels for the year, each issue slipping down about 10 points, 
and several active issues of the motor group sold down to 
their lowest prices in 1929. On the other hand, railroad 
issues were in sharp demand, Atchison selling above 200, 
Missouri Pacific moved ahead with a gain of over 5 points 
and New York Central did equally well. Copper stocks 
made a strong showing and in the utilities Commonwealth 
Power and American Water Works both broke into new 
igh ground. The Stock Exchange was closed on Thursday, 
it being Memorial Day. 

On Friday speculative interest centered around the rail- 
road issues and public utilities and advances ranging from 
two to eight or more points were recorded by numerous 
stocks in these groups. One of the outstanding features of 
the railroad shares was the strength of Atchison which shot 
ahead nearly nine points to 224. New York Central fol- 
lowed with 7% points to 19534, New Haven advanced 4% 
points and Missouri Pacific moved forward 3% points to 
9014. American Power & Light improved over six points, 
to 112, and American Water Works bounded forward 14 
points to 115. Motor shares broke sharply all along the 
line and airplane stocks followed suit. Recent popular 
specialties receded from one to seven points, though some 
of these declines were recovered before the end of the day. 
A typical example of this recovery was American Can which 
dipped from 135% to 1294 and recovered to 13414 with a 
net gain of 314 points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Unttea 
Week Ended May 31. Number of &c., Muntcipai & States 
Shares. Bonds. Foretgn Bonds Bonds. 
FE ae 1,210,430 $2,978,000 $1,226,000 $106,000 
EE ss ince nind Steeda aed 4,353,670 6,374,000 2,263,000 434,000 
I a secs seiinites kinins naptime 3,936,580 7,942,000 2,340,700 497 ,000 
TEN S dc wo cccncandem 2,977,150 6,942,500 1,861,800 622,000 
EN dl wntdin and mhiaaimancieel HOLI DAY 
I is 2 det ac iss gto sae 3,296,490 6,413,000 1,704,000 386 ,060 
TO, 54 onan scdbatann 115,774,320 | $30,649,500 $9,395,500 | $2,045,000 
Sales at Week Ended May 31. Jan. 1 to May 31. 
New York Stock 
Ezchange. 1929. 1928. 1929. 1928. 
Stocks—No. of shares. 15,774,320; 14,210,536 468,320,240 345,420,408 
Bonds. 8G 
Government bonds_.--| $2,045,000; $2,168,500 $53,930,050 $77,691,750 
State and foreign bonds 9,395,500; 13,194,000 259,149,650 375,983,265 
Railraod & misc. bonds) 30,649,500} 33,671,000 753,515,000! 1,233,796,325 














Total bonds.....-.-- $42,090,000 $49,033,500! $1,066,594,700 $1,687,471,340 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Phtladeiphia. Balttmore. 
Week Ended 
May 31 1920. | Shares Doné Beles | Shares. \Bond Sales.) Shares. \Bond Sales 
Saturday -.-.----- *24,325| $40,000) a49,582 $3,000' 062,118 $8,800 
Monday.--...--- *61,673|  47,000| @72,485| 10,400) 3,908, 18,900 
Tuesday --..-.-.- *61,701| 59,000, @64,750| 56,500) 03,665| 12,000 
Wednesday ...--- *43'604|  31.000| 255.192 12.000! 02/352! 19/000 
Thursday ...-..-- HOLI|DAY HOLIDAY HOLI/DAY 
Friday........-. *41,375| 69,000) @34,925|  ------ b1,742| 18,000 
TSS a: 232,678] $246,000) 276,934| $81,900] 13,785] $76,700 
Prev. week revised! 305,014] $177,000! 422,336! $111,700! 23,412] $145,700 

















* In addition, sales of rights were: Saturday, 10,097; Monday, 30,658; Tuesday, 
29,547; Wednesday, 

a In addition, sales of rights were: Saturday, 16,500; Monday, 45,000 Tuesday, 
60,035; Wednesday, 55,500; Friday, 14,600. 

bin addition, sales of rights were: Saturday, 66; Monday, 30; Tuesday, 90; 
Wednesday, 14; Friday, 62 


21,027. 
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THE CURB MARKET. 


Prices in Curb securities broke badly on Monday of this 
week in a fairly active market. Thereafter a better trend 
to prices prevailed, although there was considerable irregu- 
larity. Utility issues came in for more than ordinary 
interest. Allied Power & Light, com. from 534% moved up 
to 6914, the close to-day being at 67. Amer. Superpower 
com. A after early loss from 162 to 159 ran up to 1944, while 
the com. B sold off from 162% to 158 then up to 194, the 
close to-day being at 194 for both issues. Electric Investors 
declined from 150% to 139, recovered to 15934 and sold 
finally at 159. Among miscellaneous issues Bendix Aviation 
com. broke from 88% to 763%, recovered to 82% and sold 
finally at 81. Checker Cab Mfg. com. fell from 64% to 
57% and ends the week at 58. Club Aluminum Utensil 
slumped from 241% to 71%, the close to-day being at 7%. 
Suspension of dividends was likely it was announced. Deere 
& Co. com. declined from 569% to 511 with a final recovery 
to 539. Fokker Aircraft receded from 54% to 4544 and 
finished to-day at 471%. Gt. Atlantic & Pacific Tea non- 
vot. com. weakened from 430 to 401, with final transaction 
te-day at 410. Grigsby-Gunow com. was off from 144 to 
131%, the closing transaction to-day being at 137%. Oils 
were irregular. 

A complete record of Curb Market transactions for the 
week will be found on page 3664. 
































DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
Bonds (Par Value) 
Week Ensea Stocks Foretgn 

May 31 (No. Shares) Rights Domestic Goternment 

615,300 13,390 $541,000 $176,000 

1,339,200 63,460 926,000 291,00u 

1,171,619 76,300 1,143,000 268,00 

1,208,500 71,425 1,268,000 241,000 

HOLI DAY 0 

1,214,400 35,640 | 1,240,000 167,000 

<5 CR eee eee 5,549,019 | 260,215 | $5,118,000 | $1,143,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
May 15 1929: 





GOLD. 

The Bank of England gold reserve against notes amounted to £160,213,172 
on the 8th inst. (as compared with £158,216,669 on the previous Wednes- 
day), and represents an increase of £6,306,857 since April 29 1925—when 
an effective gold standard was resumed. 

About £289,000 bar gold was available in the open market this week. 
The Bank of England secured £164,900, as shown in the figures below, 
the Home and Continental Trade £72,000, India £25,000 and Egypt £25,000. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £923,715 during the week 
under review: 

May9. May 10. May 11. May 13. May 14. May 15. 
Received __..-- oe 5 eee £775,000 £164,900 
Withdrawn... £13,636 £2,000 £3,000 --.--- aie 

The receipts on the 13th and 14th inst. were in sovereigns and bar gold 
respectively from South Africa. The withdrawals consisted of £13,636 in 
bar gold and £7,000 in sovereigns. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 





Imports— Exports— 
British South Africa---__ PR, Ble 2a £39,340 
Py aly ai a ea 3 NE. Me ari hich iw an section foes tak ,386 
h Free State____.._ 20,000 Swreriand.......-.....- 29,000 
Other countries _........ ,531 Sli aa: Adal 3k =e ich marie dasa 1238 
1... 3 Raa 34,221 
Other countries_.....-___ 11,618 
£1,844,710 £195,803 
United Kingdom imports and exports of gold for the month of April last: 

Imports. Exports. 

ES SPE ACs MRR. 5° yes. 45 Sera, lene £4,000 £226,356 
De csp dinancknourotsanmadeetianesce ... siete ,996 
ea SPI SS Gey a ee ee ae 20,666 63,373 
EE 25 hints < le gas cath acl eelta Stems thingieace.: |. cont nies »527 
t SOO ®E2OS 2S SSSS SESS SES22ESSE222S 2202822820028 7}, 2222820 oie 
SR a a ane gape a ise ene san tad eae 67,731 — . , 
Argentina, Uruguay & Paraguay -------------_- rE te 
EE «so a a nee eam asnno ae aor eee 
a eS a ogc os Gh sl ins cn acne o> en tor dsg ch ew a py See ae 8 
ERS SRE, Be a ee ay ee a 8 GS 196,391 
I a a sean as ws wa er ae Drang meds ow km a 21,021 40,401 
£3 317,412 £763 ,084 


On the 9th inst. the Imperial Bank of India reduced its rate of discount 
from 7 to 6%. 

The Transvaal gold output for the month of April last amounted to 
872,123 fine ounces, as compared with 866,529 fine ounces for March 1929 
and 825,907 fine ounces for April 1928. 

SILVER. 

Following the rather fluctuating prices of last week the market has since 
ruled comparatively steady. Nevertheless buyers at first proved reluctant 
and quotations drooped to 25 3-16d., the rate fixed for both cash and two 
months’ delivery on the 13th inst. During the earlier part of the week there 
was some re-selling on the part of China, but the same quarter subsequently 
made fresh purchases of silver for forward delivery. The buying, however, 
was offset by freer offerings from America, whilst sipplies have also been 
forthcoming from Continental sources. 

Cash silver was to-day quoted at a premium of 1-16d. over two month's 
delivery, prices being fixed at 25 5-16d. and 25d. respectively. This is the 
first time since Feb. 1 last that silver for cash delivery has commanded a 
premium, 





The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 


DOUwede dave ddan we £193,574 E ERE: Saree SP £15,913 

Now Meaiand. 7777777777: {h'$a8 Gene Weta... 
Other countries__________ 10,148 er countries... ....--..- 9,898 
£165,730 £126,198 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) May 7. Apr. 30. Apr. 22 
eee Ee I oa, Dk nen cuneewcecbin 1 18366 


18472 
Silver coin and bullion in India___._....._._- 9851 9939 9944 
Silver coin and bullion out of India. _____.___- duckie im th Py TT. 
Gold coin and bullion in India___.........._- 3222 3221 3222 
Gold coin and bullion out of India____._..._.- oneu ante @ TT 
Securities (Indian Government) ____.....__-- 4323 4323 4323 
Securities (British Government) -___._.-._-- 897 883 883 
We Ee EN ok. oc Cn cuncdcuniLubnedeuwe wane digi 100 


The stock in Shanghai on the 11th inst. consisted of about 78,900,000 
ounces in sycee, 127,000,000 dollars and 8,200 silver bars, as compared 


with about 78,500,000 ounces in sycee, 126,000,000 dollars and 10,400 
silver bars on the 4th inst. 


Quotations during the week: 
—Bar Silver Per Oz. Sid.— Bar Gold Per 
Cash. Mi i 


2 Mos. Oz. Pine. 
BE Mh aed Elche eset emesade 25 5-16d 25 5-16d 84s. 114d. 
IIS 6b cs on Seiten eto sites socigebe ce aes a 25%d. 25 %d. 84s. ll ed. 
| Es PCE. ar EES 25d. 25d. 84s. 114d. 
TSE A RR eR 25 3-16d. 25 3-16d. 84s. 114d. 
Wis dsdiatdnis chgweea keuain 25 3-16d. 25 3-16d. 84s. 10%d. 

SE a eA, 25 5-16d zp 46. 84s. 11d. 
SIE. 6 wad b hina niwaendaie ene 25 271d. 25.260d. 84s. 11.31d 


The silver quotations to-day for cash and two months’ delivery are 
respectively the same as and 1-16d. below those fixed a week age. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


May 25. May27. May28. May29. May30. May 31. 
Sat., Mon., Tues., Wed., Thurs., Fri., 

Silver, p. oz_d. 25 24% 24% 24% Holiday 249-16 
Gold, p. fineoz. 84.11% 84.11% 84.11 84.11% Holiday 84.1114 
Consols, 24%s.. --.-. 544% 54% 5AM Holiday 54% 
CU 100% 100% 100% Holiday 100% 
British, 4%s.. ---- 96 96 96 Holiday 96 
French Rentes 

Gm Pate) .i. .... 73.95 74.30 74.30 Pike Zs 74.35 
French War L’n 

+ oP, . Sen 100.95 101.85 100.85 a 100.85 


The price of silver in New York on the same days has been 
Silver in N. Y., per oz. (cts.): 


Foreign - - --- 5334 53% 53% 53% Holiday 52% 








COURSE OF BANK CLEARINGS. 

Bank clearings will again show a decrease the present, 
week. Preliminary figures compiled by us, based upon tele-" 
graphic advices from the chief cities of the country, indicate 
that for the week ended to-day (Saturday, June 1) bank 
exchanges for all the cities of the United States from which 
it is possible to obtain weekly returns will be 9.6 smaller 
than for the corresponding week last year. The total stands 
at $10,564,778,087, against $11,688,772,030 for the same 
week in 1928. At this centre there is a loss for the five 
days ended Friday of 5.7%. Our comparative summary for 
the week follows: 
































Clearings—Returns by Telegraph. Per 
Week Ended June 1 1929. 1928. Cent. 

New York....---------------------- $5,363,000,000 | $5,687,000,000 moh 7 
Chicago--.------------------------- 412,625,666 610,861,127 | —32.5 
Philadelphia 375,000,000 283,000,000 cet 5 | 
Boston. ---------------------------- 322,000,000 339,000,000 | —5.0 
Kansas City 88,385,967 88,248,347 | +0.2 
St. Louis--------------------------- 109,700,000 115,800,000 | —5.3 
San Francisco. ---------------------- 130,096,000 161,276,000 | —19.4 
Los Angeles ---.--------------------- | 132,056,000 135,233,000 —2.3 
Pittsburgh - - - - - --------------------| 132,763,245 127,498,320 +4.1 
Detroit - - -------------------------- 156,781,408 129,000,000 | +12.8 
Cleveland . ...-----------+---------- *88,000,000 85,000,000 +3.5 
Baltimore - - ------------------------ 57,581,617 69,677,523 | —17.4 
New Orleans- ----------------------- 39,330,435 52,630,564 | —25.3 

Thirteen cities, 5 days------------- $7,407,320,338 | $7,994,224,881 —7.3 
Other cities, 5 days------------------ 979,994,735 915,691,670 +7.0 

Total all cities, 5 days_------------ $8,387,315,073 | $8,909,916,551 i 2 
All cities, 1 day--------------------- 2,177 ,463,014 2,778,855,479 | —21.6 

Total all cities for week ------------ $10,564,778,087 '$11,688,772,030 —9.6 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 27. For 
that week there is an increase of 3.7%, the 1929 aggregate 
of clearings for the whole country being $12,246,221,177, 
against $11,808,544,120 in the same week of 1928. Outside 
of this city, however, there is a decrease of 5.4%, the bank 
exchanges at_this centre having recorded a gain of 6.3%. 
We group the cities now according to the Federal Reserve 
districts in which they are located, and from this it appears 
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that in the New York Reserve district (including this city) 


clearings show a gain of 6.4%, but in the Boston Reserve 
District they record a loss of 3.3% and in the Philadelphia 
Reserve District of 3.0%. In the Cleveland Reserve District 
the amounts are 2.1% larger and in the Atlanta Reserve 
District 2.2% larger, but in the Richmond Reserve District 


the totals have decreased 6.1%. 


The Chicago Reserve 


District shows a decline of 1.8%, while the St. Louis Reserve 
District has an increase of 4.0% to its credit, and the Min- 
neapolis Reserve District of 3.3%. 
Reserve District has bettered its last year’s record by 6.9% 
and the Dallas Reserve District by 4.1%. The San Francisco 
Reserve District suffers a loss of 6.0%. 

In the following we furnish a summary by Federal Reserve 


The Kansas City, 





























districts: 
AUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. May 23 1929. 1929. 1928. Dee 1927. 1926. 
Federal Reserve Dists. q g z £ 
ist Boston....12 cities 496,875,697| 513,620,148] —3.3} 548,550,918] 548,290,599 
and New York.1i1 8,211,177,043| 7,720,496,686) -+-6.4| 6,017,946,630| 5,359,547,906 
rd Philadel’ia.10 “ 657,663,095, 675,122,633} —3.0) 856,404,914] 689,811,080 
4th Cleveland..8 “ 451,415,569) 442,192,014] +21 401,150,022 390,842,861 
Sth Richmond.6 “ 161,375,444 171,761,147} —6.1 185,661,702 205,352,073 
6th Atilanta....13 “ 168,937,147| 165,331,677) +2.2) 164,916,154] 197,430,568 
7th Chicago ...20 “ 987,652,397] 1,005,533,173] —1.8] 961,775,317] 947,727,084 
8th St. Louis... t 209,449,799 201,421,702) +4.0 205,340,924 220,793,656 
Oth Minneapolis 7 “ 116,491,925 112,716,004) +3.3 103,635,305 113,616,538 
10th KanaasCity 12 “ 225,501,272 210,880,038} +-6.9 215,356,848 207,341,950 
11th Dallas. -..-- gs °* 74,603,998 67,157,892] +-4.1 65,314,744 66,241,510 
12thSan Fran..17 * 585,077,791! 622,291,006} —6.0) 500,107,247) 506,505,646 

ekcaiiind ities! 12,246,221,177| 11,808,544,120] +-3.7] 9,926,159,725| 9,353,501,491 
outs N. Y. City mpiveniil 4,177,917,697| 4,414,919,193] —6.4) 4,030,287,708) 4,106,719,718 
Canada. ..-.--.-- 3l cities! 490,155,980! 413,496,217] +18.6 296,014,547 275,381,810 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 















































Week Ended May 25. 
Cleartngs a— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
$ 3 % $ $ 
Birst Federal |Reserve Dist)|rict—Boston |— 
e.—Bangor-.-.-- ,808 599,390} —6.1 93, 749,157 

®. Portiand.-.--.-. 3,705,959 3,947,937, —6.2) 3,869,223) 4,505,659 

Piass.—Boston..| 439,063,718) 451,000,000} —2.6 95,000, 495,000, 
Fall River-.-.-- 1,197,753 2,153,987) —44.4 2,173,327 1,854,931 
Lowell. .-.---- 1,133,577 985,007} +15.1 1,097,058 948, 
New Bedford - - 1,203,053 939,356| +28.1 1,275,209 1,209,392 
Springfield - - -- 5,683,181 6,021,098} —5.6 5,992,095 5,545,602 
Worcester... _- 3,513,260 3,312,301] +6.1 3,682,151 3,135,786 

Conn.—Hartford 16,934,184 19,256,458) —12.1 14,616,848 15,751,360 
New Haven--- ,538,7 9,296,708} —8.2 7,594,598 7,033,813 

R.1.—Providence| 14,662,200 15,358,400} —4.5 11,855,600 11,793,000 

N. H.—Manche’r 677,146 749, —9.7 701,463 63,633 
Total (12 cities)} 496,875,697) 513,620,148} 3.3) 548,550,918] 548,290,599 
Second Federjal Reserve Diistrict—New| York. 

N. Y.—Albany -- 5,828,556 5,152,338] +13.1 7,721,804 5,839,406 
Binghamton. -- 1,210,082 1,361,185} —11.1 1,014,700 1,042,500 
Buffalo. .....-. 59,089,255; 54,268,580) +8.9 50,772,643) 49,080,565 
Elmira.....-- 1,176,083 1,132,943} +3.8 1,011,526 949,435 
Jamestown... 1,315,483 1,328,436] —1.0 1,193,381 1,309,145 
New York-~.- .|8,068,303,480 7,593,624,927| +6.3/5, 895, 872,017|5,246,781,773 
Rochester..._- 13,792,248 13,455,203} +2.5 13,130,342 11,500,821 

Syracuse_....- 7,883,728 6,929,072} +13.8 6,364, ‘921 5,468,359 

——. —Stamford 4,749,511 3,949,067) +20.1 3,842,070 3,547,854 

. J.—Montelair 952,124 771,167) +23.5 *900,000 878,426 

* ee N. J. 46,876,493) 38,523,768) +21.7 36,123, 226 33,149,622 

Total (i1 cities) |8,211,177,043|7,720,496,686| +6.4/6,017,946,63015,359,547,906 
Third Federal |Reserve Dist|rict—Philad/|elphia|— 

Pa.— Altoona -.-. 1,599,270 1,785,511| —10.4 1,591,477 1,633,186 

Bethlehem --._. 5,176,622 5,505,647, —6.0 4,901,810 5,075,651 

Chester_...... 1,316,533 1,279,285} +2.9 1,283,951 1,171,186 
Lancaster. -... 1,751,042 1,873,470} —6.6 1,972,578 2,128,801 
Philadelphia .- 8,000,000 ,000,000; —0.9] 525,000,000 9,000,000 
Reading.....- 3,999,191 4,011,784) —0.3 3,773,246 4,630,358 
Scranton. ....- 6,162,029 6,182,261] —0.3 5,598,832 5,777,109 
Wilkes-Barre. - 3,513,436 4,357,384) —19.4 4,797,349 3,703,114 
pS 1,963,461 1,619,843) +21.2 1,508,198 1,716,314 

‘N. J.—Trenton-. 4,171,511 5,507,448] —24.3 5,977,473 4,975,061 
Total (10 cities)} 557,663,095) 575,122,633) —3.0] 556,404,914] 589,811,080 
Fourth Federjal Reserve Djistrict—Clevieland. 

Ohio—Akron.... 7,242,000 356, +13.9 6,815,000 5,715,000 
Ce 4,816,730 3,575,030] + 34.7 3,804,673 3,655,801 
Cincinnati... 72,717,400} 23,313,667; —O.8| 69,386,014 72,920,000 
Cleveland... .. 148,597,995} 129,603,301] +14.6] 119,131,243] 111,329,907 
Columbus... -... 14,798,100 14,446,500! +2.4 5,156, 15,647,000 
Mansfield - -_.- é "906 1,703,135) +12.4 1,815,887 1,850,392 
Youngstown_.-. 4,097,279 ,996,874) —18.0 5,094,743 5,379,580 

Pa.—Pittsburgh -| 197,231,159} 208,197,507} —5.3| 179,945,962) 174,345,201 
Total (8 cities).| 451,415,569] 442,192,014) +2.1] 401,150,022] 390,842,881 

wren poeneet penerre ) Dist|/rict— Richm,ond— 

.Va.—Hunt’g’n ,138,509 1,238,663} —8.1 1,057,839 1,320,104 

Va.—Norfolk_... 4 $01. 997 5,091,400) —19.6 5,300,574 8,306,518 
Richmond - ... = 4,000} 40,165,000} —2.8 42,775,000 52,429,000 

8.C.—Charleston 2200. 000 2,161,333) +1.8 3,005,869 2,035,696 

Md.—Baltimore - 88" 991,325) 97,885,625] —9.1| 107,205,978] 112,983,683 

‘D.C.—Washing’n 25, 919,613 25,239,126 +2.7 ,316,442 28,277,072 
Total (6 cities)_| 161,375,444] 171,781,147) —6.1] 185,661,702] 205,352,073 

gia tame 9 ant Dist/rict— Atiant|a— 

nn.—Knoxv *3,000, 2,746,745) +9.2 3,000,000 2,816,9 

he Nashville... _. 20,914,622] 21,520,228} —2.8] 21'671.845 20'365;261 
a.—Atlanta ...4 53,136,502} 43,506,922) +22.1 42,746,426 52,518,085 
Augusta...... 1,741,846 1,490,191) +16.9 1,864, 1.442.123 
Macon -- ES: 1,621,647 1,814,525} —10.6 1,741,994 1,598,023 
Fila.—Jack'nville 15,757,551 15,964,945) —1.3 19,226,693 30,304,671 
lami. ....... 427, 3,731,000] —3.5 4,328,576 11,213,282 
Ala.—Birming’m 22,269,328} 22,546,212) —1.3] 22,659,264 23,320,610 
Mobile. ...... .605, 1,483,072} +8.3 1,839,621 1,671,451 
iss.—Jackson. 1,524,000 ,128,000] —28.4 1,330,013 1,157,948 
Vicksburg. ...-. 252,398) 249,900} +1.0 345,561 264,335 
6 Spcogereees 44,686,884) 48,149,937) —7.2} 44,160,661 50 757,800 

gerotsl (12 cities)| 168,937,147) 165,331,677} +2.2) 164,915,154 197,430,568 








Week Ended May 25. 









































Clearings at— 
Ine. or 
1929. 1928. Dee. 1927. 1926. 
$ % i 3 
Seventh Feder|al Reserve D — Chijcago — 

Mich .—Adrian - a77 ea 230,581| +20.4 224,195 229,548 

sans gah wd 1,257,912 775,407| +62.2) 888,477 1,191,300 

sa seriaiiea hen 271,443,329] 202,388,399) +34.1| 175,662,966) 184,627,123 
pee * apids. 6,159,217 8,279,566) —25.6 7,628,684 8,766,063 
Lansing...-.-- 4,395,000 2,746,968) +60.0 2,382,799 2,653,004 

Ind.—Ft. Wayne 3,629,740 3,278,000] +10.7 2,793,651 2,690,308 
Indianapolis... 23,076,000} 21,878,000} +5.5| 20,622,000] 22,786,000 
South Bend... 3,008,078 2,990,700} +0.6 2,626,307 2,463,600 
Terre Haute... 5,014,068 4,335,920) + 15.6 4,921,492 5,352,271 

Wis.— Milwaukee 30,985,190} 38,747,573] —20.0) 38,898,748 39,026,275 

Iowa—Ced. Rap- 2,854,888 2,873,465, —0.7 2,724,626 2,368,061 
Des Moines... 9,444,459 9,472,516; —0.3 9,340,723 9,113,381 
Sioux City... 6,251,012 6,330,676] —1.3 5,292,750 6,437,510 
Waterloo...-.- 1,415,554 1,275,640} +11.0 1,004,807 1,167,072 

Ill.—Bloomington 1,834,714 1,676,534, +9.4 1,371,664 1,412,361 

; 604,406,863] 685,355,744) —11.8| 674,740,379] 645,520,050 

1,108,418 1,318,053} —15.9 1,267,100 1,614,752 

5,096,049 6,211,093); —18.0 3,886,675 4,653,477 

pe 3,660,899 3,125,876) +17.1 3,152,993 3,066,611 

Springfield. ..- 2,333,365 2,242,462} +4. 2,344,281 2,688,325 

Total (20 cities)} 987,652,397|1,005,533,173| 1.8} 961,775,317| 947,727,084 
Eighth Federa/|! Reserve Dis/trict—St. Lojui 

Ind.—Evansville. 5,859,587 5,001,765] +17.2 5,830,066 5,481,466 

Mo.—St. Louis_.| 137,000,000} 130,100,000} +5.3} 133,900,000] 150,900,000 

Ky .—Louisville_. 33,173,041 35,935,762| —7. 33,834,140} 32,490,493 
Owensboro. -_--.| ‘ 292,726 308,785| —5.2 293,862 292,336 

Tenn.— Memphis 18,612,199 16,613,797] +12.0 18,644,414 17,592,170 

Ark.—Little Rock 12,715,285 11,749,685} +38.2 11,116,601 12,273,058 

Ill.—Jacksonville. 5,950 284,769] +32.0 374,984 364,541 
Quincey. 20sec 1,421,011 1,427,139] —0.5 1,346,857 1,399,592 
Total (8 cities)| 209,449,799] 201,421,702] +4.0| 205,340,924) 220,793,656 
Ninth Federal| Reserve Dis|trict — Minnjeapolis 

Minn.—Duluth_-. 7,391,646 8,004,778] —7.7 6,544,961 7,428,143 
Minneapolis- -- 77,577 ,804 72,016,005] +7.7| 66,285,734 71,742,803 
S. Paul...... 24,395,305] 26,000,629) -—6.2|- 25,217,406 28,488,550 

N. Dak.—Fargo- 1,956,857 1,720,696} +13.7 1,649,593 1,831,487 

8. D.—Aberdeen 1,186,841 1,269,538} —6.5 985,727 1,321,389 

Mont.—Billings - 603,472 559,358} +7.9 487 ,884 & 
Helena ....---. 3,380,000 3,145,000] +7.5 2,464,000 2,366, 
Total (7 cities)} 116,491,925} 112,716,004) +3.3) 103,635,305] 113,616,538 
Tenth Federal| Reserve Dis|trict— Kans/as City|— 

Neb.—Fremont-. 277,278 385,436) —28.1 399,019 309,582 
Hastings...... ,962 426,093} +19.4 386,865 434,336 
Lineoln..._..- 3,429,864 3,812,365) —10.0 4,405,153] 4,298,619 
CME ciccwmedi 42,929,298 40,789,444, +5.2 39,234,005 36,894,953 

Kan.—Topeka -. 2,915,073 2,745,373] +6.2 2,532,386 2,251,513 
Wichita_...... 7,263,209 8,332,021) —12.8 7,252,044 7,294,015 

Mo.—Kan. City.| 131,025,579} 119,515,941] +9.6| 127,867,203] 121,407,721 
St. Joseph --_- *6,500,000 +2.0 6,076,818 6,782,161 

Okia.—Okla. City 27 ‘792.070 26,131,632 +3.7 ¢ ,229| 25,574,554 

Colo.—Col. Spgs. 1,320,584 | ,660| +21.6 ,002,992 ,018, 
PRE acdiicika 1,539,355 1,285,073} +12.0 1,154,134 1,076,058 
Total (12 cities)| 225,501,272) 210,880,038] +6.9] 215,356,848] 207,341,950 
Eleventh Fedejral Reserve |District—Da/llas— 

Texas—Austin__-_ 1,345,174 1,411,282} —4.7 1,372,072 1,139,686 
, | RSS 50,583,487 45,472,074) +11.2 42,297,906 39, 154 
Fort Worth ._- 13,886,395 12,412,926) +11.9 10,715,094 11,198,669 
Galveston... -._- , 158,000 ,463,000} +20.1 6,545,000 ,758, 

La.—Shreveport-_ 4,630,942 4,398,610} +5.3 4,384,672 4,285,001 
Total (5 cities) - 74,603,998 67,157,892) +11.1 65,314,744 66,241,510 
Twelfth Federjal Reserve D/istrict— San' Franci|sce— 

Wash .—Seattle_- 48,736,505}  46,928,487| +3.9| 44,362,666 33,919,190 
Spokane. ----- 11,938,000} 12,033,000} —0.8} 11,233,000} 11,140,000 
Yakima-.._...- 1,279,644 1,176,979 +8.7 1,198,053 1,183,979 

Ore.—Portland - 41,551,426 44,770,292} —7.2 39,387,941 43,181,413 

Utah.—S. L. City 18,304,682 17,469,296; +4.8 15,653,873 16,316,169 

Calif.—Fresno- ._ 3,273,964 3,888,550] —15.8 2,759,492 7711 
Long Beach... 8,931,869 8,282,921; +7.8 6,911,896 6,514,645 
Los Angeles - . - .292,000} 205,529,000} —0.6| 168,449,000) 155,494,000 
Oakland -..... 20, 371,287 20,184,487; +0.9 16,057,032 20,036,575 
Pasadena... -_- *6.600, 6,506,585) +1.4 5,719,796 5,777,704 
Sacramento - -- 6,253,326 6,062,306) +3.1 5,922,157 7, ,092 
San Diego-._-. 5,641,484 4,760,646) +17.7 4,258,571 4,930,569 
San Francisco.| 197,185,160] 235,753,000] —16.4| 172,433,000} 179,094,000 
San Jose_._... 3,063,215 2,491,538) +22.9 1,912,711 2,323,170 
Santa Barbara. 2,011,177 1,474,182} +36.4 1,025,389 1,186,882 
Santa Monica. 2,902,252 2,198,537) +32.0 2,023,275 2,140,042 
Stockton. ..._- 2,741,800 2,781,200} —1.4 2,105,400 2,506,600 
Total (17 cities)} 585,077,791] 622,291,006] —6.0} 500,107,247) 506,505,646 

Grand total (128 
Ce tie aces 12246 ,221,177|11808,544,120| +3.7/9,926,159,725|9,353,501,491 

Outside NewYork/|4,177,917,697|4,414,919,193| —5.4/4,030,287,708/4,106,719,718 

















Week Ended May 23. 
































Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1916 

Canada— $ $ % $ 3 
Montreal ...._.- 144,669,314] 133,651,632} +8.2) 91,079,603 93,933,741 
IE asin was ena 177,800,725| 127,554,161] +39.4) 94,045,114 75,442,931 
Winnipeg --._._- 57,612,624 66,370,683] —13.2; 42,456,522 348, 
Vancouver ~~... 25,322,539 17,625,618] +43.7 15,894,359 15,334,173 
Ottawa......... 8,018,801 6,826,351] +17.5 5,190,856 4,693. 
RE 7,712,407 6,615,000) + 16.6 3,327,002 4,956,027 
| RE ee 3,858,336 2,712,616) +42.2 2,901,872 2,348,231 
Hamilton. -...-_- 7,068,115 5,179,242) +36.5 ,500, 4,099,551 
=). Se 11,747,384 10,598,877} +10.8 5,662,188 5,398,797 
| See 3,450,867 2,495,462) +38.3 2,348,252 2,255,566 
Li. ae 3,062,868 2,055,719) +49.0 1,722,393 1 "689, 017 
at 3,929,641 3,368,859} +7.1 2,649,327 2,149,573 
Edmonton -...-. 6,774,331 5,877,862) +15.3 4,698,623 3,797,522 

_ ae 5,999,755 4,326,494) +38.7 3,209,332 3,514,606 

Brandon-.-..-..- 669,290 559,023} +19.7 462, 452,572 
Lethbridge... 581,084 632,127; —8.1 363,193 398,511 
Saskatoon .....- 2,584,705 2,011,609) +28.5) 1,540,959 1,459,438 
Moose Jaw_...--. 1,408,534 ¥ +41.4 942,042 858, 
Brantford_.....- 1,580,180 1,087,497| +45.3 1,107,344 860, 
Fort William____ 1,128,636 1,032,867; +9.3 794,545 851,452 
New Westminster] ,084 737,160) +26.2 748,513 782,269 
Medicine Hat... 455,060 409,248] +11.2 194,199 1,086 
Peterborough. -__ 992,376 860,626] +15.3 780,903 714,160 
Sherbrooke --_.-- 1,189,687 1,026,399] +15.9 600,196 736, 
Kitchener--_-_.... 1,419,116 1,107,110} +28.2 903, 929, 
bs ee 6,335,234 4,649,810} +36.2 4,728,558 3,529,583 
Prince Albert... -_- 489,821 393,993) +24.5) 320,294 320, 
Moncton ....... 1,096,197 766,501} +43.0 779,882 733,410 
a ee 736,172 705,793) +4.3 740,999 491 265 
Chatham ....-.« 769,290 x +14.7 rn aaH am 

Wik nie nice 762,807 y +29.1 Gees: “esebebte 

' 
Total (31 cities)' 490,155,980! 413,496,217' +18.5 296,014,547] 275,381,810 
* No longer report clearings. * Estimated. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
y, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED 


WITH TITLES 


REQUESTED. 
Capital. 


May 21—Mechanics and Merchants Nat. Bank of Vallejo, Calif. $100,000 
Correspondent: Chas. N. Bessac, yonee. Cal 


The First Nat. Bank of Pritchett, Colo.._......-...- 25,000 
Correspondent: Harve McKinnis, Sprinafield. Colo. 
The Rose vaney Nat. Bk. & Tr. Co., Rose Valley, Pa-. 200,000 
Correspondent: J. N. Arbuckle, Ambler, Pa. 
The South Side Nat. oe of Milwaukee, Wis.....-- 200,000 
Correspondent: Carl E. Kurth, 926 National Ave., 
Milwaukee, Wis. 
May 25—The Iron National Bank “ Boonton, Mi J266. sss—s0% 100,000 
Correspondent: Nelson C. Deland. bia Washington 
8t., Boonton, N. J. 
APPLICATIONS TO ORGANIZE APPROVED. 
May 21—Lafourche Nat. Bank of Thibodaux, Louisiana__..--- $50,000 
Correspondent: Dr. J. L. Danos, Thi bodaux, La. 
The First Nat. Bank of La Fargeville, New York.._-- 25,000 
pondent: Webster L. Bretsch, La Fargeville, N.Y. 
May,25—The Nat. Exchange Bk. & Tr. Co. of New York, N. Y- 1,000,000 
Correspondent: James J. Brooke, 174 Montague St., 
Brooklyn, N. Y. 
CHARTERS ISSUED. 
May[20—The Roslyn Nat. Bk. & Tr. Co., Roslyn, N. Y.--..--- $100,000 
ets be he of The Bank of Hempstead Harbor, 
oslyn 
President: Halph 4 his af Cashier: Herbert A. Wood. 
The Broadway & Tr. Co. of by York, N. Y. 2,000,000 
: 8. Sargeant Vorck. Cashier: Wm. C . Thompson. 
The American Nat. Bk. of Grand Rapids, Mich_..._- 500,000 
Pres.: John H. Schouten. Cashier: Ned B. Alsover. 
Mayi21—The First Nat. Bank in Cimarron, Kan____._-..--_-- 25,000 
—— of The Gray County State Bk., Cimarron, 
n. 
President: C. E. Mackey. Cashier: R. V. Butcher. 
The First Nat. Bank & Tr. Co. of Rochester, N. Y_.-. 1,000,000 
President: Meyer Jacobstein. Cashier: Ogden Butler. 
Mey 28—Th0 First Nat. Trust & Savings Bk. of Spokane, Wen. 200,000 
Conversion of ye Tr. & Savings Bk. A aw, ay 
President: W. J. Kommers. Cashier: Lyman © . Reed 
The First Nat. Seieee of Loma Linda, Calif........... 50,000 


President: F. E. Corson. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per sh. 
621 ZzRex Co., Inc., pref., par 
$25; 1,042 Zz-Rex Co., Inc., 
cds inne meee lot 


25 Marmite, Inc. of Amer., pref., 
par $10; 1, 000 White Bear Land 
& Cattle Co., pref., par $1; 10 
bine may in Food Co., Inc., com., 

10 Oriental Navigation, no par; 750 
Clarinda Copper Mining Co., 
par $1; 20 Fifth Ave. Transporta- 
tion Co., Ltd.; 1,000 Mergen- 
thaler Horton Basket Machine 


Co., par $1; 250 Goldwin Mining 
a ee ene ee $9 lot 
Bonds— Per Cent 


$1,290,000 Hudson Valley Ry., 
consol. mtge. 5s, July 1 1951, 
July 1 1928 and sub. coupons 
attached $5,000 lot 
$36,000 Seneca Falls Rule & Block 
Co., Ist 6s $4,500 lot 
$3,500 bond and first mtge. made by 
Beechmont Gardens, Inc. to 
Emelia W. Eck, dated Aug. 6 
1928, affecting premises, lot No. 
12, oar Gardens, West- 
CG OO... Ths F nwdccotenss $500 lot 
$13,000 Valley " Lake Irrigation 
Dist. (Idaho) Water Impt., 6s, 
Ist series, due July 1 1941 to July 
1 1945; $136,000 Home Mtge. 

, Durham, No. Car., 54% 
bonds, ser. I, maturing Nov. 1 . 
1931 to May 1 1939, Nov. 1 1929, 
and sub. coup. attached_$105,000 lot 

$40,000 Intermediary FinanceCorp., 
demand note dated June 15 

$25 lot 

$6,000 Mountain Valley Mining Co., Ist 
8s, July 1 1910, various coupons; 
receipt of Graham Witschief, attorney 
for Trustees for 100 Staples & Hanford 
Co., com. and 150 pref., and $22,500 
Staples & Hanford, ist 5s, due 1931; 
$6,000 inter Bagdad-Chase Gold Min- 
ing Co., underwriting syndicate, rep- 
resenting a subscription for com. and 
pref.; $943.22 note Bagdad-Chase Gold 
Min Co., with collateral; option 
warrant for right to purchase 398 shs. 
adj. stock, Eastern Mass. St. Ry.; 250 
Jamaica Estates; 593 Inter-Continental 
Correspondence University; 1,750 Inter- 
national Silver Mining Co. of Ontario; 
74 Lazier Gas Engine Co.; 500 Taxi- 
meter & Cab Co. of Amer., com.: 200 
Taximeter & Cab Co. of Amer., pref.; 
350 U. S. Automatic Photo Co., com.; 
200 U. S. Automatic Photo Co., pref.; 
200 Catalyzed Waterproof Paper Co., 
par $50; $100 Sheldon Wood Preserving 
Co.; 44,560 Bagdad-Chase Gold Min- 
ing Co.. com., par $5; 11,000 Bagdad- 
Chase Gold Mining Co., pref., par $5; 
200,000 Bonanza United Mines, Ltd., 
par $1; 15,000 Mountain Valley Min- 
ing par $1; 250 Westminster 


By Weilepp, Bruton & Co., 


Shares. Stocks. $ per sh. 
60 Capital Cake Co., common.... 60 
100 Universal Post Cards, Inc., par 


ec caminenes 
600 Peerless Food Products, com.; 
600 Peerless Food Cts lot 


"| $2,000 Mortgage Guarantee Co. of 


Bonds— Per Cent. 
Heights Co., (stpd. $95 paid) par $5; 
68,978 Contact Bay Mines, Ltd., 
stamped, par $1; 2 Amer. Women’s 
Realty Corp., com., par $50; 12 Amer. 
Women’s Realty Corp., pref.; 65 
Chapple Publishing Co., Ltd., pref.: 
310 Fonda, Johnstown & Gloversville 
RR., com.; 50 Franklin Securities 
Corp., stpd.; 500 Craig Rolling Mills 
Co., com.; 1,000 Corrington Air Brake; 
500 Batcheller Pneumatic Tube Co. 
par $10; 100 Amer. Diesel Engine, 
common; 100 American Diesel Engine, 
preferred $1,325 lot 


-|$2,000 Colonial Inn., Inc., 1st 7s, April 


15 1947, current coupons attached; 
$500 Colonial Inn, Inc., Ist 7s, due 
April 15 1932, current coupons attached; 
1 Lowell Hosiery Co.; 20 Acer Lumber 
Co., com., par $50; 80 Acer Lumber 
Co., pref., par $50; 1,000 Continental 
Mines, Ltd., par $5; 17 834-1000 Stude- 
baker Vehicle Co., com.; 500 Texas 
Ranger Producing & Ref. Co., par ae 
5 Tyson Co., Inc., com., 
Tyson Co., Inc., pref.; 
Motor Co., com.; 44 U. 8. Motor Co., 
pref.; 500 Windham Bay Gold Mining 
Co., par $5; 200 Woodbury Patent 
Planing Machine Co., par $50: 10 
Amer. Insurance Co.; 218 Anier. Napier 
Co., com.; 10 Boston Grain Drying & 
Feed Co.; 1 College Athlete Co., par 
$5; 51 Colonial Inn., Inc., pref.; 
100-200 Consol. Laundries Corp., pref. 
scrip. ctf., no par; 1 Co-Operative 
Garage Co.; 2,200 Ga. & Tenn. Copper 
Co., par $5; 1,600 Gold Coin Mining 
& Smelting Co., par 10c.; 100 Merced 
Gold Mining Co. of Montana (full 
paid) par $15; 37,500 Melissa Gold 
Mining Co., par $1; 1 Model Poultry 
Co., par $10; 243 Napier Motor Co. of 
Amer.; 50 Napier Motor Co. of Amer., 
pref.; 1 Nordix Club, Inc.; 25 Planters 
Compress Co., com. trust ctf.; 7,625 
Republic Petroleum Co., (stpd. 9c. 
per share paid) par $1; 150 Tear-Off 
Bottle Seal Co., com.; 50 Tear-Off 
Bottle Seal Co., pref.; 30 Alaska Gold 
Mines Co., par $10; 100 Manhattan 
Transit Co., par $20; 25 States Light 
& Power Co.; 35,000 Salida Copper Co., 
par $1; 82,500 Arizona & Georgia 
Devel. Co., par $1; 11 Long Island 
Sound Ferries Corp., com., no par; 
$31.32 Growers Loan & Guaranty Co. 
scrip ctf. of ownership, (ctf. of Volusia 
Co. Citrus Sub-Exchange) par $50; 
$1,677.73 Ga. & Tenn. Copper Co., 
demand note dated June 1 1916 at 
6%. stpd. $663.70 paid; $15,000 
Arizona & Ga. Devel. Co., note dated 
Sept. 1 1917, due Sept. {£ 1918, stpd. 
$8,499.17 paid; coll. 30,000 shares 


Georgia Tennessee Copper Co., 
POE Bia oc tsdtionsdebececisad $705 lot 
Baltimore: 
Shares Stocks. $ per sh. 
200 U. 8S. Agricultural Flax Corp., 
OE Banden sinianibedacbeindl $5 lot 
‘onds. Per Cent. 


America, 
1933, 


ist coll. 54s, ser--I-A, 





25 Whitman Mills Corp., com 

5 Goodall Worsted Co bat 

9 Wamsutta Mills._..........._. 

20 New England Southern Mills, 
pref., ctf. of dep 

11B.B.& 


10% 


A, co 11%-11% 
2 Naumkeag Steam Cotton peony * vis 
OU 00 MR: Os oo6 doo a ckcce 
10 Pepperell Mfg. Co_..._...._.. 
50 West Boston Gas Co., vot. tr. 

OUD. POP GOs cd nG Lis acecntksic 
50 Plymouth Cordage Co........ 
2 units First People’s Trust... __ 
2,500 Midas Carbon Co. of W. Va. 

($2.94 pd. in liquidat’n), par $10_$4 lot 
45 Hood Rubber Co., 74% pref.. 56% 


Shares. Stocks. 3 per 
5 Naumkeag Steam Cotton Con ni18 


20 Lancaster Mills, pref........_- 2% 
POO BAU ded bbdwin cdvodvice 130 
3 Associated Textile Co......... 36 
5 Ludlow Mfg. Associates_..._... 174% 
Pees BEM. ancanbsaksdennesdaw 130 
24 Associated Textile Co_........ 36 
5 Farr Alpaca Co. ............... 98 
DO Ware RIV? Biisksdicnncccckusd 138 
8 Boston RR. Holding, pref...... 80 
4 Boston Insurance Co_......._.. 932 
5 William Whitman & Co., Inc., 
PGE: owntbsatiann 92% ex-div. 
5 Boston Wharf Co_..........._. 108 
10 Page & Shaw, Inc., pref....... 65 
30 units First Peoples TrUst...ss.< 40 
27 Workingmens Loan Assn...... 99 
2 units First Peoples Trust. ....._. 40 


5 Citarlestown G. & E. Co., par $25.144 
1 Boston Chamber of Commerce, 
| 8, Sear 
par 188%. “1914 
45 Boston Belting, pref., par $50... 1 
50 Beacon Participations, Inc., 
SFE Fiikd consnsiadnascusume 


Shares. Stocks. $ 
we Chelton Ave. Bldg. Corp., bs 


53 lot 


2 Phila. Nat. Bank, par $20-.-.--- 
50 Southwark Nat. Bank, par $10.. 95 
20 Nat. Bank of Olmey.-__..-.-..-- 20 
1 Montgomery Nat. Bank, Norris- 


Ce I crn esitthitatalmdis mannan 1 
2 Corn aon Nat. Bank & Tr. 

3 Se SRA ee, | 181 
62 Bank “ot North America & Trust 

oS S| Pe eee a 138% 
17 City Nat. Bk. & Tr. Co._----. 240 


2 Mitten Men & Mgnt. Bk. & Tr.Co 98 


\%'4 Plymouth Cordage Co 


340 Fi Fairfield Apts. Corp., par $50 ec lot 


By Wise, Hobbs & Arnold, Boston: 

Shares. $ per Sh. | Shar " $ per Sh. 
1 Federal Nat. Bank_...._.______ 3 units Mutual Finance Corp. .... 56% 
5 Nat. Rockland Bank (Boston), 9 Boston Insur. Co. .....-..---.- 925 

new (when issued), par $20....- 115 |13 State Theatre Co., 8% pref.... 95 
25 Nat. Shawmut Bank.._..____- 7 |100 City Central Corp. of America, 
20 First Nat. Bank, new, par $20, 1st QOO8S co wisinh daeiicwtbaie J Sis tot 

126 4-126 & | 10 Joint Stock Secur. Co. of Mass... 

25 Nat. Shawmut Bank...._____. 387 | 26 units First People’s Trust...... 
1 Amer. Trust Co. o.oo... necen 500 |10 New Boston Arena Co.,com... 2 
20 Merchants Nat. Bank._.______ 492 |50 Westfield Mfg. Co., 8% oo te flat 
7 Springfield Ry. Co., pref..._... 75 {125 New 7 een Se ice Co., 
5 Boston & Chelsea Ri, par $50_. 32 4 ComMMOR. .. 22. 0 ascsecsisswcne 


% 
13% 5 Stafford "Co. -» 8% partic. pref.... 75% 
Pe a 


50 Participations, Inc., cl. 
2136 ex-div. 

55 void ~ apes Gas Co., common, 
60 Saco Lowell Shops, 2nd pref.25 44-25% 
14 No. Boston Lighting Properties 
com. (undeposited) 
50 Graton & Knight Co., pref... 
100 Atlantic Public Utilities, partic. 


Lynn RR. 6s, Jan. 15 1933---.606 lot 


By R. L. Day & Co., mapa 


Shares. Stocks. 3 per sh. 
60 Lowell Public Warehouse Co.; 
20LowellBigelow-Hartford Realty 


Co lot 
6 Old Colony Trust Associates... . 52 


57 Lowell Public Warehouse Co.; 

. Sapmeeomemmertiapesiare me + pom 
15 Grama resser | Mfg. Co., cl. A.-.-... 67% 
25 Johnson Educator Biscuit, cl. B. 9 


1 Springfield G. & L. Co 


ples Trust....... 40 
46 Old Colony Trust apneeeranes ee 
10 units First Maine Invest. Trust. 55 
2,500 Algonquin Leather Co.; 
Demand notes signed Algonquin 
Leather Co. as follows: Dated, 
June 10 1920, principal unpaid 
$19,900; June 11 1920, principal 
unpaid $29,900; June 15 1920, 
principal unpaid $59,900; ~s 26 
1920, principal unpaid $24,900 
duplicate demand note dated 
Feb. 28 1922, a unpaid 


By Barnes & Lofland, Philadelphia: 
per Sh.| Shares 


Stocks. $ per Sh. 
100 Pa. Co. for Ins. en Lives, &c., 


DOP BOD, noon gonbadspcdnenaepen K 
2 Mfrs. Title & Tr. Co., par $50... 75 
3 Manheim Trust Co., bar $50_—-- 65% 
9 Chester ba Trust Ce., 
CONE, Ths ones saghedsvcane “150 


5 Glenside Trust Co., Pa., par $50. 60 

10 Phila. Life Ins. Co., par $10_.. 26% 

4 Gloucester Co. Title & Mtge. Gu. 
Co., Woodbury, N. J.......... 1 

25 Bankers Bond & Mise. Guar. Co. 
of America, no par_......-.---- 

4 Media Title & Trust Co.__._--.- 

19 Manayunk-Quak. City Nat. Bi 604 











Dividends are grouped in 
first we bring ro ranged all 
current week. 


15 Ardmore Nat. Bk. & Tr. Co_..250 [5 Broad Street Trust............ 80 
30 North City Trust Co, par $50..130 |2 Tenth National Bank.......--- 59 
16 Republic Trust Co., par $50...186 60 Integrity Trust Co_.....-.-.-.-.. 162% 
2 Bankers Trust Co., par $50_.-.-- 130% | 15 Glenside Bank & Trust Co_-_-_--. 130 
8 Bankers Trust Co., par $50_-.--.. 129 Rights. $ per Right. 
60 Nor. Central Tr. Co., par $50_.172 3 1-3 North City Tr. Ce. + $100... 30 
55 Real Estate Land Title & Trust 34 Colonial Trust Co. + $226..... 40 
oe a ee 67% 
By A. J. Wright & Co., a 
Shares. Stocks. .| Shares. Stocks. 3 per Sh. 
100 Assets Realization Co.....-.-- $2 \ + 1,000 Baldwin Gold Mines ,par $1 36 
1,000 Columbus Kirkland, par $1... 6c 200 Boston & Montana Devel. Ice. ‘en 
100 Thermiodyne Radio Corp., Boston, temp. certif., par $6-..$1 lot 
temp. certif., no par.-...----.-- $1 lot 
DIVIDENDS. 


two separate tables. In the 
the dividends announced the 


en we follow with a second table, in 






























which we show the aemenet previously announced, but 
which have not yet been paid 
The dividends announced this week are: 
Per When Books Closed 
Name of Company. Cent. |Payabdle. Days Inclustee. 
Railroads (Steam). 

Buffalo & Susquehanna, pref.....-...-. 2 June 29} Holders of rec. June 15 

Chesapeake & Ohio, com. (quar.)...... *2\% |July 1/*Holders of rec. June 8 

Chesapeake Corporation (quar.)-.- *75¢c.\July 1/*Holders of rec. June 8 

Erie & Pittsburgh............. 87 %c|June 10} Holders of rec. May 31 

Hocking Valley (quar.)......-.- *2\%4 |June 29|*Holders of rec. June 8 

Illinois Central! leased lines-_---.-. oF July 1} June 12 to July 4 

Missour. Pacific, pref. (quar.)-- -| 1% |July 1] Holders of rec. June 7 

Pere Marquette, com. (quar.).. -| *1% |June 29|*Holders of rec. June 8 
Preferred (quar.).---.--.- --| *1% |Aug. 1/*Holders of rec. July 15 
Prior preference (quar.)-_....-.- *1\% |Aug. 1)*Holders of rec. July 15 

St. Louis Southwestern pref. (quar.)....| 13¢ |June 29) Holders of rec. June 12 

Texas & Pacific (quar.)........... --| *1% |June 29/*Holders of rec. June 15 

Wabash Ry. pref. A (quar.).......---- *1% |Aug. 24/*Holders of rec. July 25 

Public Utilities. 

Alabama Power $7 pref. (quar.)......-.- *$1.75\July 1/*Holders of rec. June 15 
O86 pratereed (ONE) ci ven cuesccntenn *$1.50|July 1|*Holders of rec. June 15 
O5: praterved (GME) a conc cdccecioss *$1.25|Aug. 1/*Holders of rec. July 15 

Amer. & Foreign Power $7 pref. (quar.).|*$1.75|July 1)*Holders of ree. June 12 
06 gprofervad (900P.).....ccaccocdese *$1.50\July 1)*Holders of rec. June 12 

Amer. Power & Light $5 pf. A. (quar.).-| *75c.|July 1)*Holders of rec. June 12 
OS pestarres (GEG) «nc nwcctcoccctod *$1.50\July 1)|*Holders of rec. June 12 

American Public Utilities— 

Prior pref. and partic. pref. (quar.)_..}*$1.75|/July 1)*Holders of rec. June 15 
Amer. Utilities Co. $7 pref. (quar.)..-.. $1.75\June 1|*Holders ef rec. May 20 
Bangor Hydro-Elec. Co., 7% pf. (qu.).-| *1% |July 1/*Holders of rec. June 10 

Six per cent preferred (quar.)........ *1\% |July 1)*Hoiders of rec. June 10 
Bell Telep. Co. of Pa. pref. (quar.)....- *1% |July 15|*Holders of rec. June 20 

+ Birmingham Elec. Co., $7 pref. nomtog ).]*81.75\July 1/*Holders of rec. June 15 

$6 preferred (quar.)..............-- *$1.50\July 1/*Holders of rec. June 15 
Central States Elec. Corp., com. (quar.)| 25c./July 1] Holders of rec. June 5 

Common (payable in com. stock)....| {2% |July 1} Holders of rec. June 5 

Seven per cent preferred (quar.)_....- 1% jJuly 1| Holders of rec. June 5 

Six per cent preferred (quar. woe -.-| 1% |July 1] Holders of rec. June 5 

Convertible preferred (quar.)_......- 31.50 July 1' Holders of rec. June 5 
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Per When Books Closed Per When Books Closed 
Name of Company. . |Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclustee. 
Public Utilities (Concluded). Miscellaneous (Continued) . 
eanmmaiay Telephone ss stk. (qu.)|} *50c.|July 1/*Holders of rec. June 21 General Spring & Bumper, cl. A (quar.)_|*62}4c\July 1/*Holders of rec. June 20 
Consolidated Gas, N. Y., pref. (quar.)..| *$1.25|Aug. 1|/*Holders of rec. June 29 Class B (quar.)-.-----------.-.---- *37 }4c\July 1)*Holders of rec. June 20 
Denver Tramway, pref. (quar.).------- *75¢.\July 1|*Holders of rec. June 15 | Giant Portland Cement pref........--- *3%4 |June 15|*Holders of rec. June 3 
Diamond State Telep. pref. (quar. - ---- 1% |July 15, Holders of rec. June 20 | Gilmore (F. E.) Co. (quar.).-..-...-.. *4c./July 10|*Holders of rec. Junr 29 
Elec. Pr. & Lt., allot. etfs. full pd. (qu.)| $1.75|July 1) Holders of rec. June 13a | Gleaner Combine Harvester com. (qu.)--/ $1 July 1) Holders of rec. June 15 
Allotment ctis. 50% paid (quar.)...-- w%elJuly 1) Holders of rec. June 13a | Glidden & Co., prior pref. (quav.) ------ 1% |July 1| Holders of rce. June 18 
Eastern Mass. St. Ry., adj. stk. (quar.)/*$1.25|July 1)*Holders of rec. June 15 Hamilton (Alexander) Invest. Corp.cl.A_| *30c./July 1)*Holders of rec. June 15 
Georgia Power $6 pref. (quar.).-------- $1.50|July 1| Holders of rec. June 15 | Hanna Furnace pref. (quar.)---..--.._- 2 jJune 15) Holders of rec. June 5 
$5 preferred (quar.) ---------------- $1.25|July 1)| Holders of rec. June 15 | Hawaiian Comm'l & Sugar (monthly)...| *25c.|June 5)/*Holders of rec. May 25 
Intercontinents Power $7 pref. (quar.).-} $1.75|Jume 1) Holders of rec. May 15 Helme (George W.) Co. com. (quar.)....| $1.25|July 1) Holders of rec. June 10 
Memphis Pow. & Lt., $7 pref. (quér.).-| $1.75|July 1) Holders of rec. June 15 Preferred (quar.) ....-.....---...--- 1% |July 1| Holders of rec. June 10 
$6 preferred (quar. ET ip ORAS $1.50\July 1| Holders of rec. June 15 Hercules Powder commen (quar.) ----.- 75c.\June 25| Holders of rec. June 14 
Midland Utilities, 7% prior lien (quar.).| *1% |July 6)*Holders of rec. June 2 Hollinger Cons. Gold Mines (monthly) -. - 5c.|\June 17| Holders of rec. May 31 
Six per cent prior lien stock (quar.)..-| *1% |July 6/*Holders of rec. June 2 Homestead Funds common (quar.)_._.- *25c.\June 1)\*Holders of rec. May 27 
7% preferred class A (quar.)_..---.-- *1% |July 6/*Holders of rec. June 2 Preferred (quar.)....-.-.-..--...--. *$1.75|June 1/*Holders of rec. May 27 
6% preferred class A (quar.)-.------- *1% |July 6)|*Holders of rec. June 2 Horni Signal class A & AA (quar.).....- 25c.|June 30} Holders of rec. May 31 
Nassau & Suffolk Lighting, pref. (quar.)}| 1% |July 1) Holders of rec. June 15 Houdaille-Hershey Corp. class A (qu.) ..|*62 Ke July 1)|*Holders of rec. June 20 
N. Y. & Queens Elec. L. & P., com.(qu.)|*874c|June 14|*Holders of rec. May 31 Class B (quar.).-...----.----...... *374c\July 1/*Holders of rec. June ® 
po ES eee rem *1% |June 1)*Holders of rec. May 24 International Shoe, com. (quar.).-....- *62\c\July 1)*Holders of rec. June 15 
N. Y. Telephone, 6% % pref. (quar.) ..- 1% |July 15) Holders of rec. June 20 Internat. Silver, pref. (quar.)_.......-.- 13% |July 1/*Holders of rec. June 12 
New York Water Service pref. (quar.)..| $1.50|June 15| Holders of rec. June 5 Imperial Tobacco (interim) -.........-- *1% |June 28|*Holders of rec. June 7 
Northwest Utilities prior lien pref. (qu.)_| *1% |July 1)/*Holders of rec. June 15 Internat. Business Machines (quar.)__..| *$1.25|July 10|*Holders of rec. June 22 
Pennsylvania Water & Power (quar.)_..| 62'%c\July 1| Holders of rec. June 14 Internat. Match, com. (quar.)_........ 80c./July 15} Holders of rec. June 25a 
Philadelphia Company, 5% pref__-.-.--. $1.25\Sept. 2) Holders of rec. Aug. 10 Participating preference (quar.)_....-. 80c.|July 15} Holders of rec. June 25a 
Phila. Elec. Power, preference (quar.) -- .|\July 1)*Holders of rec. June 10 Johns-Manville Corp., com. (quar.)...-. 75c.\July 15| Holders of rec. June 24 
Portland Elec. Power Ist pref. (quar.)_-|*$1.50|\July 1|/*Holders of rec. June 15 Preferred (quar.)------------------ 1% |July 1| Holders of rec. June 10 
Prior preferred (quar.)......-------- *$1.75\July 1|*Holders of rec. June 15 Kimberly-Clark Co., com. (quar.)-.---- *624c\July 1|*Holders of rec. June 12 
Power Corp. of Canada pref. (quar.)...-}| 1% |July 15) Holders of rec. June 29 Preferred (quar.) ------------------ *1% jJuly 1/*Holders of rec. June 12 
Public Serv. Corp. of N. J., eem. (qu.)- 65c.|June 29| Holders of rec. June 5 Koplar Co., pref. (quar.) -------------- $1.10\)June 1| Holders of rec. May 
Eight per cent preferred (quar.)------ 2 June 29} Holders of rec. June 5 Kresge (8S. 8.) Co., com. (quar.).--..-- *40c.\June 29|*Holders of rec. June 10 
Seven per cent preferred (quar.)_----- 1% |June 29| Holders of rec. June 5 Preferred (quar.) ~ = ---------------- *1% |June 29|/*Holders of rec. June 10 
$6 preferred (quar.)............-... $1.25|June 29| Holders of rec. June 5 Leslie California Salt Co. (quar.)------- *57c.|June 15|*Holders of rec. June 1 
Six per cent preferred (monthly) -.--.-- *50c.|June 29|*Holders of rec. June 5 Liggett & Myers Tobacco, pref. (quar.)-) 134 |July 1) Holders of rec. June 10 
Public Service Elec. & Gas 6% pf. (qu.).| *1% |June 29|/*Holders of rec. June 7 Lyons Magmus, Inc., (qu.) (No. 1).---- *37 %4c\July 1)*Holders of rec. June 15 
Pub. Serv. Co. of Oklahoma, com.(qu.)-| 2 July 1} June 21 to July 1 Manomet Mills... .... ~~... .-02+------ $2.50\June 5)|*Holders of rec. June 1 
Seven per cent prior lien stock (quar.)} 1% |July 1) June 21 to July 1 Mapes Consolidated Mfg - - ------------ 50c.|July 1) Holders of rec. June 14 
Six per cent prior lien stock (quar.)---] 134 |July 1|/ June 21 to July 1 Extra ----------.----------------- 50c.|July 1) Holders of rec. June 14 
Southeastern Pr. & Lt., com. (quar.)-.-} 1 July 20) Holders of rec. June 1 McKee (Arthur G.) & Co., cl. A (quar.)-| _75c./July 1) Holders of rec. June 20 
Southeastern Power & Light $7 pf. (qu.)| $1.75|July 1 | Holders of rec. June 15 Merrimac Hat, com. & pref. (quar.)_...|*$1 June 1\*Holders of rec. May 25 
$6 preferred (quar.)........-.....-- $1.50 July 1) Holders of rec. June 15 Mohawk Carpet Mills,(quar.)-..-.-.---- *62\%4c July 1)*Holders of rec. June 10 
Participating preferred (quar.) ------- $1.25|July 1) Holders of rec. June 15 EERE. 4 2 oo cece nnwsccsussscneess= *25c./July 1|*Holders of rec. June 10 
Southern Calif. Edison orig. pref. (qu.)--| *50c.|July 15|*Holders of rec. June 20 Mohawk Rubber, pref. (quar.)...----- 1% \July 1| Holders of rec. June 15 
ee Se re eee *34%c\July 15|*Holders of rec. June 20 Monroe Chemical, com. (quar.)...----- *37\4c July 1|*Holders of rec. June 15 
United Corp., partic. pref. (quar.) ------ 50c.|July 1|*Holders of rec. June 15 Preferred (quar.) -..-...--.--.----- *87\4c\July 1)*Holders of rec. June 15 
Utilities Power & Light, com. (quar.)_..| 125c. |July 1/ Holders of rec. June 15 Monsanto Chemical Works (quar.) - - - -- 62 Ke} \July 1; Holders of rec. June 20 
Preferred (quar.).....-...-.------- 1% |Juby 1] Holders of rec. June 5 Mt. Diablo Oil, Min. & Smelt. (quar.)-| *le./June 1)*Holders of rec. May 24 
Class ‘A’ (quar.).....---- 150c.|July 1] Holders of rec. June 5 | Myers Pump, com. (quar.)..-.--.----- 50c.|June 29) Holders of rec. June 15 
Class “‘B” (quar.)_-.-- shiahidtina 125c.|July 1| Holders of rec. June 15 Preferred (QUAP.) ..-.gc-scccnscccsee 1% .|June 29} Holders of rec. June 15 
Western Power Corp., pref. (quar.)----- ol % ~—_ * Holders of rec. July 1 + sg ee poe asma s anuee oe o3145 rtd : omnia of rec. — >» 
Winni . a 1% |Ju *Holders of rec. June 6 Nat. Automotive res, pref. (quar.)-- P une olders of rec. May 
ae ee 7 ” National Biscuit, com. (extra)_.....--- 50c.|July 15) Holders of rec. June 28a 
Banks. National Breweries, com. (quar.)_..--.- $1 July 2) Holders of rec. June 15 
Port MPM CONN ss Seiience.sussee 3 |June 1) Holders of rec. May 25 Preferred (quar.)------------------ 1% |July 2) Holders of rec. June 15 
Prisco State (quar.).-......--.------- 2% |June 1; Holders of rec. May 15 | National Dairy Products, pref. A (qu.) | *13%4 |July 1/*Holders of rec. June 3 
National Standard Co. (quar.)_....---- *75¢c.\July 1|*Holders of rec. June 20 
Trust Companies. National Surety Co. (quar.).........-- $1.25\July 1) Holders of rec. June 18a 
U.S. Mtge. & Trust (quar.)----.------ 3$2.67|\June 1, Holders of rec. May 28 Nelson (Herman) Co. (quar.)......---- *50c.'\July 1)|*Holders of rec. June 20 
New Jersey Zinc (quar.)........-...-. *50c.,Aug. 10|\*Holders of rec. July 20 
I TE err eee *50c.|June 14|*Holders of rec. June 1 
Miscellaneous. Bn 5 sn cones pan cewnncnedin *50c.|July 10)*Holders of rec. June 20 
Newton Steel, com. (quar.)_.......-.-- *75c.|June 29\*Holders of rec. June 20 
Abitibi Pow. & Paper, pref. (quar.)...-| 1% |July 20; Holders of rec. July 10 THe GEE) 2 acndxenaudnbocoss *$1.50\ July 31|)*Holders of rec. July 15 
Seven per cent preferred (quar.) - ----- 1% |July 2/ Holders of rec. June 20 New York Auction Co. (quar.).-....--- *37 }4c\June 15|*Holders of rec. June 1 
CE ia ceria raemcase « *$1 July 1)|*Holders of rec. June 20 N. Y. Investors, Inc., Ist pref. (quar.)..| 3 July 15) Holders of rec. July 5 
Aldred Invest. Trust, com_.__.....------ . |June 1| Holders of rec. May 31 Oil Shares, Inc., com. (quar.)........-. 37'4c|\June 20| Holders of rec. June 10a 
Allied Cherm. & Dye Corp. pf. (quar.).--| 1% |July 1! Holders of rec. June 11 Oneida Community, com. & pref. (qu.) -|*43%4¢c|June 15)*Holders of rec. May 31 
Alpha Portland Cement, pf. (quar.) - - - - 1% |June 15) Holders of rec. June 1 Otis Steel, prior preference (quar.)_...-- *1% |July 1/*Holders of rec. June 19 
American Can, pref. (quar.).-.-------- 1% |July 1) Holders of rec. June 14a | Pacific Indemnity, com. (quar.)_..._--- *$1.50\July 1/*Holders of rec. June 20 
American-Canadian Properties Corp.--| %i j|June 15) Holders of rec. June 1 Paepke Corp., com. (quar.)........--- *144 |Aug. 15\|*Holders of rec. Aug. 8 
Amer. Colonial Corp., com_..-.-..--.-| *$1 |June 1)|*Holders of rec. May 23 POG SR) 2 Ridwolwncedsiue soa *1% |July 1)/*Holders of rec. June 22 
Amer. Eagle Aircraft (in stock) .-..---- «.. *Holders of rec. June 1 Parke, Davis & Co. (quar.)_.......---- *25c.\June 29;\*June 19 to June 29 
Amer. Eucaustic Tiling, com. (quar.) - —- 50c.|June 28| Holders of rec. June 10 DOR i « dee tWielinscadaeadenkan a *10c.\June 29\*June 19 to June 29 
Amer. Furniture Mart & Bidg. Corp. Pender (D.) Grocery, class B (quar.)_.-.| *25c.|\July 1)*Holders of rec. June 15 
Preferred (quar.)_...-....---.....-]| 1% ‘July 1] Holders of rec. June 20 COM ©) ADRs 6 ncaa nddesadenss *25c.|July 1|*Holders of rec. June 15 
Amer. Safety Razor (quar. )- leah cule sich i el *$1 |July 1,*Holders of rec. June 10 Pierce Manufacturing (quar.)-..-.----- * June 1)*Holders of rec. May 28 
a Oe ace at recs te del *25c.|July 1)*Holders of rec. June 10 Piatt Music Co: (OE) -ncccicicwocses *43%c\June 15|*Holders of rec. May 31 
Amer. Sumatra Tobacco, com. (quar.)--| *75c.|July 15|*Holders of rec. July 1 Port Hope Sanitary Mfg., com. (quar.)_|*62'4c\June 1)/*Holders of rec. May 28 
American Tobacco, pref. (quar.).-.-.--| 1% |July 1) Holders of rec. June 10 PROG (OUR os 5 nn ck cesdccscen *1% |June 1)*Holders of rec. May 28 
Anchor Cap Corp., com. (quar.).------ 60c.|July 1) Holders of rec. June 10 Pure Oil, 544% preferred (quar.)_...--- *1\% |July 1/*Holders of rec. June 10 
ee eee eee a 1.62'%|July 1} Holders of rec. June 10 Six per cent preferred (quar.)_...---- *1% |July 1)*Holders of rec. June 10 
Auto Car Co. (quar.)..----- 2 June 15) Holders of rec. June 5 Eight per cent preferred (quar.)_...-_. 2 July 1)*Holders of rec. June 10 
Bendix Aviation Corp. (qu.) (No. 1)___-| *50c.| July 1 *Holders of rec. June 10 Reo Motor Car Co. ‘quar.)_...---.--.-- *20c.\July 1)\*Holders of rec. June 10 
Bohn Aluminum & Brass (quar.)_.----- *75c.|\July 1)*Holders of rec. June 15 BD a hin 6 Skin elisa caannne anemone 20c.|July 1/*Holders of rec. June 10 
La a RR «ae lea *50c.|July 1/*Holders of rec. June 15 Republic Brass, class A (quar.)_..-_--- *$1 July 1 *Holders of rec. June 10 
Brillo Mfg. Co., class A (quar.)..------ 50c.|July 1! Holders of rec. June 15a PORES  (QUEED q. «ick cc bneiiecoed *1% |Aug. 1 *Holders of rec. July 10 
Class A (quar. 1 pag Key ORE RR, 028 Se 50c./Oct. 1] Holders of rec. Sept. 15a | Ruberoid Company, com. (quar.)_-..-- *$1 June 15\*Holders of rec. June 1 
Budd Wheel, 7% ist pref. (quar.)_..--- 1% |June 29} Holders of rec. June 10a | Safeway Stores, Inc., com. (quar.)____- 75c./July 1} Holders of rec. June 20 
By-Products Coke Corp., com. (quar.)__} *50c.|June 25|*Holders of rec. June 10 Seven per cent preferred (quar.)...._. 1% |July 1) Holders of rec. June 20 
Canadian Bakeries, ist & 2d pref. (qu.)_| “134 |June 15| June 4 to June 16 Six per cent preferred (quar.)........| 1!4 |July 1] Holders of rec. June 20 
Canadian Car & Foundry, ord. (quar.) _- 1% |Aug. 30; Holders of rec. Aug. 15 Saunders (Clarence) Pacific Stores— 
Preference (quar.).............---- 1% |July 10; Holders of rec. June 25 Preferred (quar.) (No. 1)-..---.---- 874%c\June 1; Holders of rec. May 25 
Canadian Foreign Invest. Corp.— | Schlessinger (B. F.) Co., class A (quar.) -| *37 4c|July 1, *Holders of rec. June 15 
Pref. (at rate of 8%, Jan. 1 to June 30 1928) |June 1; Holders of rec. May 25 PROGION 101)... «sisi n ctunkencano *1% |July 1) '*Holders of rec. June 15 
Carreras, Ltd., com. A & B (interim)___|*15  |_.----- RSs 2 ie ES Re - | Schulte Retail Stores, pref. (quar.)_--.- *2  |July  1|*Holders of rec. June 12 
City of Paris, Ist pref. (quar.).-------- *$1.75 July 1)*Holders of rec. June 15 Scott Paper Co., com. (quar.)_....-.-- *35c.|June 29 *Holders of rec. June 15 
Second preferred (quar.)_..--------- *$3.50, Aug. 15: *Holders of rce. Aug. 1 Common (payable in common stock) - -/*/2 June 29\*Holders of rec. June 15 
Cleese. 22.) Ge. (eee. 2)... ----- a *41%3c\ July 1,*Holders of rec. June 15 Sloss-Sheffield Steel & Iron, common—, Dividend omit,ted 
Claude Neon Elec. Prod., com. (quar.)_| *20c.|Aug. 1|*Holders of rec. July 20 Southland Royalty (quar.).....-..---- *25c.\July 15|*Holders of rec. July 1 
Preferred (quar.) _-----.--------] *1% |July  1/*Holders of rec. June 20 South Penn Oil Co. (quar.)........-.-- *50c.|June 29|*Holders of rec. June 15 
Commercial Credit, com. (quar. )...----] *50c.|June 29 *Holders of rec. June 8 South Porto Rico Sugar, com. (quar.)_.- 50c.|July 1} Holders of rec. June 10 
6%% 1st preferred (quar.)_._.--_--- *43%c\June 29|*Holders of rec. June 8 a RA eee A a ee 2 July 1} Holders of rec. June 10 
8% preferred B (quar.)...-.---.---- *50c.|June 29|*Holders of rec. June 8 South West Pa. Pipe Lines (quar.)_..-- 1 July 1} Holders of rec. June 15 
Conduits Co., Ltd., com. (quar.)_-.---- 25c.Jjune 15 |June 2 to June 14 Spicer Mfg., pref. A (quar.)_..-...---- *75c.\July 15\*Holders of rec. July 5 
Preferences (Guer.)...............-. 1% |July 1) June 18 to June 30 Standard Oil (Kentucky) (quar.)_.-.--- *40c./June 29|*Holders of rec. June 15 
Congres Cigar (q@uer.) . .. .2465..-..-2 *$1.25|July 1)*Holders of rec. June 14 Standard Steel Propeller, pref. (quar.)_-| *134 |June 10}*Holders of rec. June 1 
Se ee re *25c.|July 1/*Holders of rec. June 14 de OE RE ae eee 2 July 1} Holders of rec. June 10 
Cook Paint & Varnish, com. (quar.)__.-] *50c.|June 1/*Holders of rec. May 25 Sterling Securities, common__.....---- *30c.|\June 1/*Holders of rec. May 18 
Pe CI os cae iaw cena -o ue *$1 June 1/*Holders of rec. May 25 Thompson-Starrett Co., pref. (quar.)_-_.-| 874%c\July 1] Holders of rec. June 11 
Cooper Corporation—Dividend omitted ree mee CE.) oo as ck. c *37%c\July 1)*Holders of rec. June 15 
Cooper Bessemer Corp., com. (No. 1)_-- 50c.\July 1| Holders of rec. June 10 United Dyewood, pref. (quar.)_._._.-- *1% \July 1\*Holders of rec. June 13 
Pre CO oe dc cae eee sed 75c.|July 1) Holders of rec. June 10 United Profit-Sharing, com_-_-_.....---- 60c.|July 15) Holders of rec. June 15¢ 
Crane Co., com. & pref. (quar.)_.------ 1% |June 15| Holders of rec. June 1 United Reproducers, class A (quar.)_---| *56c.|July 1)*Holders of rec. June 15 
Curtis Publishing, com (monthly) -- ~~ -- *50c.\July 2|*Holders of rec. June 20 Universal Cooler, class A (qu.) (No. 1)..|*12%c\July 1)|*Holders of rec. June 15 
eo | a eae eee *50c .|Jul 2|*Holders of rec. June 20 Pre COR D0 . sk cece Weeameee 21 p.csecssacetcaouicube 
Del. Lack. & West. Coal (quar.)___._- *$2.50| June i leHtoadere of rec. June 1 i. Se a ee eee i a RE eee ge ee 
Detroit & Cleveland Nav. (quar.)-__--- *20c.\July 1|*Holders of rec. June 15 Universal Pictures, Ist pref. (quar.)_..-.| *2 July 2)*Holders of rec. June 15 
Diesel-Wemmer-Gilbert Co., com.(qu.) _|*37 4c| June 15|*Holders of rec. June 1 Vanadium Alloys Steel, (quar.)...... .- *75c.|June 29|*Holders of rec. June 20 
Dominguez Oil Fields (monthly)_..._.- *15c.|June 1)|*Holders of rec. May 24 aE EE eee *$2 July 15|*Holders of rec. June 20 
Dominion Textile, com. (quar.)_...__-- $1.25|July 2| Holders of rec. June 15 Victor Monaghan Co., com. (quar.)_...| *2 June 1/*Holders of rec. May 20 
premere® (Geri). 6 c.00.464.---24- 13% |July 15} Holders of rec. June 29 Warner Bros. Pict. (stock dividend)_.--/f100 j|_...--- Holders of rec. June 27 
Draper Corporation (quar.)_.......-.-. *$1 July 1)*Holders of rec. June 1 Warner-Quinlan Co., com. (quar.)_...-. 50c.\July 2| Holders of rec. June 12 
eee paure., pret. (aaer.) CN. 1). ....1%s 366). ~ - - dae ese ban sleceocckswece Webster-Eisenlohr Co., pref. (quar.)._._-| *1% |July 1)\*Holders of rec. June 20 
Erskine-Danforth Corp., com. (quar.)_-| $1 June 1| Holders of rec. May 29 Wesson Oil & Snowdrift, Inc., com. (qu.) 50c./July i} Holders of rec. June 15 
Ce -COETR Soo co oe bwisowee 25c.\June 1| Holders of rec. May 29 West Boylston Mfg., pref ........_..- *h2 June 1)|*Holders of rec. May 16 
ihe Oe ee ee 2 July 1} Holders of rec. June 26 Westinghouse Elec. & Mfg., com. (qu.)_|*$1 July 31\*Holders of rec. June 28 
Federal Motor Truck (quar.)_...--..-- *20c.|July 1/*Holders of rec. June 20 ce ee eae Soe *$1 July 15)*Holders of rec. June 28 
Federated Business Pubs. Ist pf. (qu.)__]| 62\%c\July 1} Holders of rec. June 20 Wheeler Metal Products (qu.) (No. 1)-_- 50c.|June 15] Holders of rec. June 5 
Feltman Curme Shoe Stores pf. (qu.)_.-] 1% |July 1] Holders of rec. June 1 Wheeling Steel Corp., pref. A (quar.)_-_|*$2 \July 1/*Holders of rec. June 12 
First Bankstock Corp. (in stock) -...-.- wt i RF BS | RR Ot Re 9 Cah ee fh eS aan $2.50\July 1|*Holders of rec. June 12 
First National Stores, com. (quar.)_-_-- *37 %e\July 1)\)*Holders of rec. June 10 White Rock Mineral Spgs., com. (qu.)-- 75c.|July 1| Holders of rec. June 20 
as ee rere *1% |July 1)|*Holders of rec. June 10 First preferred (quar.)_.........-__- 1% |July 1| Holders of rec. June 20 
Fleischmann Co. common (quar.)_----- *75c.|July 1/*Holders of rec. June 13 aa ee 3% |July 1] Holders of rec. June 20 
Foote Bros. Gear & Mach. com. (quar.)_]| *30c./July 1|*Holders of rec. June 20 Widlar Food Products (quar.)_......-- 37 4c\June 15} Holders of rec. May 31 
once oe peal OO OEE Oe ee *1%4 |July 1/*Holders of rec. June 20 Wilcox-Rich Corp., Cl. A (quar.)_._.-- *62%c\June 29\*Holders of rec. June 20 
Foote-Burt Co. common (quar.)-_-.---_- 65c.|June 15) Holders of rec. June 5 Renee ONO; 8)... 1. .nckdienebssboe *50c.|\July 15\*Holders of rec. July 1 
Foster Wheeler Corp. com__....--___-. *25c.|July 1/)*Holders of rec. June 12 Class B (payable in class B stock)__._| *5 July 15)*Holders of rec. July 1 
Convertible preferred (quar.)_..._._- *1% |July 1/*Holders of rec. June 12 Tree a Go. OR. Bee hi% |July 1| Holders of rec. June 12 
General American Investors— Worthington Pump & Mach’y, pf. A___| *k3'4|June 27|*Holders of rec. June 10 
Common (payable in common stock)-_-/f100 j|_..-.-- Holders of rec. June 8 Preferred B (acct. accum. div.)_..... *h3 June 27| *Holders of rec. June 10 
* General Paint Corp. class A (quar.)___-- *50c.|June 17|*Holders of rec. June 1 Youngstown Sheet & Tube, com. (qu.) __|*$1.25|July 1|*Holders of rec. June 14 
vw RU ee *37 ci June 17\*Holders of rec. June 1 i. OS et ak eee *1% |\July 1'*Holders of rec. June 14 
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Below we give the dividends announced in previous week 
and not yet paid. This list does not include dividends an- 
nounced this week, these being sven in in the preceding table. 




















er| When PF .-5 Closed 
Name of Company. Cent. Payable. s Inclusive. 
Railroads (Steam), 
Alabama Great Southern, ordinary - -- -- June 28) Holders of rec. May 24 
Se $1.50|June 28) Holders ef rec. May 24 
deialith eats akin dhinasin tls etpte es Aug. 15| Holders of rec. July 11 
oe IEEE IT $1.50|Aug. 15| Holders of rec. July 11 
& Kennebec, pref.......- *1 June 1)|*Holders of rec. May 15 
Atch. Top. & Santa Fe com. (quar.)....| 2% |June i| Holders of rec. May 3a 
Atlantic Coast Line Co. (Conn.) (quar.)_|* $2.50/June 10|*Holders of rec. May 31 
Atlantic Coast Line RR., com..-...-.- 3% |July 10) Holders of rec. June 12a 
ge rere 1% |July 10) Holders of rec. June 12a 
Baltimore & Ohio, com. (quar.).......- 1% |June 1/| Holders of rec. Apr. 130 
Se at abcanpebaedas June 1| Holders of rec. Apr. 13a 
Bangor & Aroostook, com. (quar.)....-- 87c./July 1] Holders of rec. May 31a 
Preterred (quar.) ...............-.- 1% |July 1] Holders of rec. May 3la 
Boston & Albany (quar.)_..........._. 2% |June 29] Holders of rec. May 31 
Boston & Providence (quar.)_.....----. *2\% |July 1/*Holders of rec. June 20 
Canadian Pacific, com. (quar.)......--| 2% |June 29) Holders of rec. May 314 
Chesapeake Corporation (in stock)...-t//33 1-3 |July 1| Holders of rec. June 27a 
Chesapeake & Oh'o, preferred... .---- 3% |July 1| Holders of rec. June 80 
Chestnut Hill (quar.)...............-- 75c.\June 4| May 21 to June 3 
Chicago Burlington & Quincy........-- 5 June 25| Holders of rec. June 18 
Chicago & North Western, com......-- 2 June 29| Holders of rec. June 3a 
Di: tenn otiGgheones b=unee 3% |June 29} Holders of rec. June 3a 
Chic. R. 1. & Pacific, com. (quar.) -.-- 1% |June 29| Holders of rec. May 31a 
eee 3 June 29) Holders of rec. May 31a 
Is hentai apn anaek oeek 3% |June 29) Holders of rec. May 3la 
Cin. N. O. & Tex. Pacific com__...-.-- 4 June 24| Holders of rec. June 7 
i, OS eee *1% |June 1)\*Holders of rec. May 15 
Cleve. & Pittsburgh, guar. (quar.)-..--- 87%c.\June 1} Holders of rec. May 10 
Special guar. stock (quar.)....------ 50c./June 1| Holders of rec. May 10 
Colorado & Southern, Ist pref_....--.-- 2 July | Holders of rec. June 18a 
Consolidated RRs. of Cuba pref. (qu.)--| 1% [July 1| Holders of rec. June 10a 
EE CIOS $1.20’ June 28; Holders of rec. June 28a 
DE ccdisneuhassn beosanet oenaie 3 Aug. 1| Holders of rec. July 15a 
PELE Ey ee 3 Febi'30} Holders of rec. Jan. 154 
Delaware & Hudson Co. (quar.)....-.---| 2% |June 20] Holders of rec. May 28a 
Great Northern preferred_......-.---- 2% |Aug. 1)| Holders of rec. June 25a 
Gulf Mobile & Northern pref. (quar.)--.| *1}4 |July 1,*Holders of rec. June 15 
Hudson & Manhattan, common-....-.-..- 1% |June 1| Holders of rec. May 16a 
Kansas Oklahoma & Gulf pref. A....... 9 June 1| Holders of rec. May 20 
Oilinois Central, com. (quar.)_.-...---- 1% |June 1)| Holders of rec. May 10a 
Maine Central, common (quar.)_--.---- 1 July 1! Holders of rec. June 15 
PEE LEE SD cnndianaacgeevsasce 1% |June Holders of rec. May 15 
Midland Valley pref..........--..-.-- $1.25| June Holders of rec. May 24a 
Mo.-Kansas-Texas RR., pref. A (quar.)} 1% |June 2 | Holders of rec. June 15a 
Mobile & Birmingham pref-_.........-.. 2 July June 2 to June 30 
Nash. Chat. & St. Louis (in stock) -._.-- *e60 (Subj. t | stockholders’ meet. vag AW 9 
New Orleans, Texas & Mexico (quar.)..._| 1% |June Holders of rec. May 15a 
N. Y. Chic. & St. Louis, com.& pf.(qu.)} 1% |July Holders of rec. May 15a 
N. Y. N. H. & Hartford, com. (quar.)..} 1 July Holders of rec. May 31a 
PRIENE. AGREE) 6 conccsscocnsscces 1% |July ‘| Holders of rec. May 31a 
Norfolk & Western, com. (quar.).--..--- 2 June i! | Holders of rec. May 31a 
Northern Securities Co.............-- 4% |July 1'] June 22 to July 10 
Ontario & Quebec capital stock.......- 3 June ‘| May 2 to June 2 
Debenture stock (quar.).........-.- 2% 'June 31] May 2 to June 2 
Phila. Germantown & Norristown (qu.)_| $1.50'June ‘| May 21 to June 3 
Pittsb. Bessemer & Lake . Dref....- $1.50\June | Holders of rec. May 15 
Pittsb. Youngs. & Ashtab. pref. (quar.)-| 1% |June 1| Holders of rec. May 20a 
Reading Co. ist pref. (quar.).....-.--- 50c.|/June 1*| Holders of rec. May 234 
Second preferred (quar.)......-.---- 50c./July 1!| Holders of rec. June 20a 
8. Louis-San Francisco, com. (quar.).--| 2 July 1| Holders of rec. June 14 
Preferred (quar.)}_.-...--...-------- 1% |Aug. Holders of rec. July 10 
es 1% |Nov. Holders of rec. Oct. le 
Southern Pacific Co. (quar.)..-....-.-- 1% |July || Holders of rec. May 24a 
Union Pacific, com. (quar.).........--- 2% jJuly || Holders of rec. June ia 
Public Utilities. 
Amer. Elec. Power $6 pref. (quar.)-.--- $1.50\June 1} Holders of rec. May 22 
S7 pretetred (GQUGl.)......--<ccc---~s $1.75 June 15}; Holders of rec. June 1 
Amer. Gas & Elec., com. (quar.) -...--- 25c.|July | Holders of rec. June 11 
Common Pons share common stock); (f) |July 1] Holders of rec. June 11 
,. i 2 a $1.50\|Aug. 1) Holders of rec. July 8 
Amer. Power & Light, com. (quar.)---.-- 25¢e.|\June 1| Holders of rec. May 15a 
Com. (1-50th share com. stock) -.--.-- (f) |June ‘| Holders of rec. May 15a 
Amer. Teleg. & Cable (quar.)-.....---.-- 1% |June 1| Holders of rec. May 31a 
Amer. Telep. & Teleg. ‘quar.).....-.-- 2% |July 15| Holders of rec. June 20a 
Amer. Water Wks. & Elec., Ist pf. (qu.)-| $1.50\July 1| Holders of rec. June 12a 
Associated Gas & Elec. $6 pref. (quar.)--| $1.50\June | Holders of rec. Apr. 30 
$6.50 preferred (quar.)-_...-.----.--- $|1.62%4|June | Holders of rec. Apr. 
$5 preferred (quar.).......---.----- $1.25|June 15| Holders of rec. May 15 
$7 preferre (quar.)_.-..----.------ *$1 75\July 1|*Holders of rec. May 31 
Origina! preferred (quar.) .-.-.------- *87 %c\July 1|*Holders of ree. May 31 
Atlantic Pub. Util., com. A (quar.)....| 50c./June 1} Holders of rec. May 20 
$7 cum. pref., ser. A eer GS $1.75\June 1| Holders of rec. May 20 
Baton Rouge Elec. Co.. pref. A (quar.).| 1% jJune 1/| Holders of 4 May 15a 
Bell Telephone Co. of Canada (quar.)..| 2 July 15) Holders of rec. June 22 
Birmingham Water Works pref. (quar.)-| *13%4 |June 15|*Holders of =e. June 1 
Blackstone Val. Gas & Elec.. pref ..-.-- 33 une 1}| Holders of rec. May 15a 
Boston Elevated common (quar.)-.---- *$1.50\July 1/*Holders of rec. June 9 
i SE on mmmng oo one ce in ome *4 July 1)*Holders of rec. June 9 
a i I SE ae *3% |July 1)*Holders of rec. June 9 
Brazilian Tr., Lt. & Pow., com. (quar.)-| 50c.|June 1| Holders of rec. Apr. 80 
Brooklyn City RR. (quar. ) (ninannonge 10c.j/June 28; Holders of rec. June 15a 
Brooklyn Edison Co. (quar.).....-.---- June 1} Holders of rec. May 10a 
Brooklyn Union Gas (quar.).-..---.--- $1.25, July 1| Holders of rec. June ia 
Buff. Niag. & Fast. Pow., com. (qu.)-| *30c./July 1)|*Holders of rec. June 15 
Pt Pl pn tioccescscccesaens *30c.\July 1/*Holders of rec. June 15 
OT os cahinin os wich epanaee chien ae *30c.\July 1|*Holders of rec. June 15 
- Fe ee *30c.|July 1/*Holders of rec. June 15 
a eae *40c.\July 1|*Holders of rec. June 15 
First preferred ‘quar.)...-...------- *$1.25|Aug. 1|/*Holders of rec. July 15 
Cent. Arkansas Pub. Serv., pfd. (quar.).| 1% |June 1| Holders of rec. May 15a 
Central Gas & Flec. Co., pref. (quar.)*$/1.62%|June 1/*Holders of rec. May 16 
Central Ill. Public Serv., pfd. ‘qu.).---- *$1.50\ July 15|*Holders of rec. June 30 
Central Indiana Power, pref. (quar.)-..| *1% |June 1/*Holders of rec. May 20 
Central Public Serv., cl. A (quar.)..--.-- *43%c\June 15|*Holders of rec. May 27 
Chic. North Shore & Milw. pr. lien (qu.)| *1% |July 1|*Holders of rec. June 15 
oS aE a. eae *1% |July 1/*Holders of rec. June 15 
Chicago Rapid Transit, pr. pf. A (qu.)_.-| *65c.|\June 1/*Holders of rec. May 21 
Prior pref.. series B (quar.)_---- *60c.|\June 1\*Holders of rec. May 21 
Chic. Rap. Transit pr. pf. A (mthly. ¥e *65c.\July 1/*Holders of rec. June 18 
Prior preferred class A (mthly.)...--- *65c.|Aug. 1|*Holders of rec. July 16 
Prior preferred class A (mthly.).---..- *65c.|\Sept. 1/*Holders of rec. Aug. 20 
Prior preferred class B (mthly.)_-.._- *60c.|July 1)|*Holders of rec. June 18 
Prior preferred class B (mthly.)_---.- *60c.| Aug 1 | *Holders of rec. July 16 
Prior preferred class B (mthly.)_.---- *60c.\Sept. 1/*Holders of rec. Aug. 20 
Chic, South Shore & South Bend RR 
Preferred. “ _¥% "4 eee 1% |June 1)| Holders of rec. May 15 
Cleveland Electric tans. ‘pref. (quar.)-| 1% |June 1)| Holders of rec. May 15 
Cleveland Railway (quar.) we SEA Be *1% |July 1)*Holders of rec. June 12 
Coast Counties Gas & Elec.— 
6% first preferred (quar.)_.....--.--- 1 June 15) Holders of rec. May 25 
6% second preferred (quar.)_..------ 1% |June 15} Holders of rec. May 25 
Community Water Service, pref. (qu.)_| *$1.75|June 1/*Holders of ree. May 20 
Connecticut Power common (quar.)....|*62%c\June 1/*Holders of rec. May 20 
ee aR, 2 a *1% |June 1/*Holders of recl May 20 
Connecticut River Power, pref.....---- %3 June |! olders of rec. May 15 
Consol. G. El. L. & Pr., Balt., com.(qu.)| *75ce.|July 1 piders of rec. June 15 
5% preferred series A (quar.)_..-.-.-.- *1% |July 1/*Holders of rec. June 15 
6% preferred series D (quar.)....-.-.-.- *1%% |July 1)*Holders of rec. June 15 
5% % preferred series E (quar.)...-.-- *1% |July 1/*Holders of rec. June 15 
Consumers Power, $5 pref. (quar.) ----- $1.25\July 1} Holders of rec. June 15 
6% preferred (quar.)_......-.------- 1% |July 1)| Holders of ree. June 15 
6.6% preferred (quar.).......--.---- $1.65|July 1| Holders of rec. June 15 
7% preferred (quar.)......--------- 1% |July 1} Holders of rec. June 15 
6% preferred (monthly)... .-.-...-.--- 50c.|June 1} Holders of rec. May 15 
6% preferred (monthly) --...--...-..-- 50c.|July 1| Holders of rec. June 15 
6.6% preferred (monthly) _..-.....--- 65c.|June 1| Holders of rec. May 15 
6.6% preferred (monthly) _-_------.--- 56c.'\July 1] Holders of rec. June 15 

















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. 
Public 5 a ay (Concluded) . 
Consol. Gas of N. Y., com. (quar.)....| 75e.|June 15) Holders of rec. May 10a 
Continental Passenger Ry., Phila...... *$3 30/*Holders of rec. May 31 
Detroit Edison (quar.)..............- 2 |July 15] Holders of rec. June 20a 
Duquesne Light 5% tan (quar.)....| 1% |July 15} Holders of rec. June 15 

5% first pref. (quar.)...........-..- 1% |Oct. 15| Holders of rec. Sept. 14 
Eastern Texas Electric 667, pref. (qu.)..| 1% |July 1] Holders of rec. June 5 
Electric Power & Light Corp., pref. (qu.)| $1.75|July 1] Holders of rec. June 13a 
Empire Gas & Fuel, 6% pref. (mthly.)..| *50c.|June 1)*Holders of rec. May 15 

644% preferred (mthly.)...........- #541, clJune 1|*Holders of rec. May 15 

7% preterred (mthbly. ; RRS EE *58', c\June 1/*Holders of rec. May 15 

8% preferred (mthly.).............- *66% ci\June 1|*Holders of rec. May 15 
Engineers Pubiic farves: com. (quar.)..| 25¢./July 1] Holders of rec. June 4 

$5 preferred (quar.)...............- $1.25|July 1| Holders of rec. June 4a 

$5.50 preferred (quar.)...........- $|1.37%\|July 1| Holders of rec. June 4a 
Fa!l River Electric Light (quar.)......- *75e.\July 1|*Holders of rec. May 15 
federal Light & Tract., com. (qu.)....- 37\%c.|July 1) Holders of rec. June 13a 

Common (payable in com. stock)....|f 1 u 1| Holders of rec. June 134 

bee 8. OA rae 1% |June 1) Holders of rec. May 15a 
zFederal Water a. to — A (quar.). 50c.|June 1} Holders of rec. May 2 
Gary Rys., class A (quar.)...........-. $1.80\June 1} Holders of rec. May 20 
Gulf States Utilities, $5. ‘50 pref. (qu.).$|1.37%/June 15) Holders of rec. June 5a 

$6 preferred (quar.)...............- $1.50)June 15} Holders of rec. June 5a 
Hackensack Water, com.............- 75c.|June 1| Holders of rec. May 144 

Preferred .___.- -----.----.--.--| 87%c|June 1| Holders of rec. May 14a 
Havana Electric Ry.. “pref (quar.).....| $1.50/June 1| Holders of rec. May 10a 
Houston Gulf Gas, pref. A&B (quar.)..| *$1.75|June 1|*Holders of rec. May 15 
Illinois Bell Telep. (quar.)........-..- *2 June 29|*Holders of rec. June 28 
{llinols Power, 6% pref. (quar.)........ 1% |July 1| Holders of rec. June 15 

Seven per cent preferred (quar.)_...-- 1% |July 1] Holders of‘rec. June 15 
indianapolis Water, 5% pref. A (quar.).| 1% |July 1] Holders df rec. June 12a 
Indiana Service Corp., 7% pref. (quar.) 1% |June 1] Holders of rec. May 15 

CH DOORTES (GUE Dencccsccasd hone 1% jJune 1| Holders of rec. May 15 
K. C. Pow. & Lt. Ist pf. ser. B (quar.)__| $1.50/July 1] Holders of rec. June 144 
Kansas City Public Serv. pref. A (qu.)--| $1 July 1) Holders of rec. June 20 
Keystone Telephone, pref. (quar.) -..._- $1 {June 1] Holders of ree. May 20 
Laclede Gas Light common (quar.)....- 2% {June 15} Holders of rec. June la 

RR ee She he 2% jJune 15} Holders e ‘sec. June 146 
Loutsville Gas & Electric Co. (Del.)— 

Common A and B > pag A a sist ancortocendew n dies 43%c\June 25| Holders of rec. May 31a 
Massachusetts Gas Cos., pref......-..- $2 June 1} May i6 to June 3 
Middle West Util., 7% ag — (quar.)..} 2 June 15| Holders of rec. May 31 

$6 prior lien stock ( EEE hen annahe ginal $1.50|June 15) Holders of rec. May 31 
Minnesota Power & Light, 7% pref. (qu.)| 1% |July 1} Holders of rec. June 15 

OG DROMNTOG (G0BE,) <n .nccccucccens $1.50\July 1} Holders of rec. June 15 
Monongahela West Penn Public Service 

Seven per cent pref. (quar.).-...-..-- 43%c.|/Ju'ly 1) Holders of rec. June 8 
Montreal Tramways (quar.).......-.-.- 2% jJuly 14} Holders of rec. July 15 
Nat. Power & Light, com. (quar.).....- 25e.|June 1| Holders of rec. May lle 

Be CRUNTOR (ORE, nc nndnccocsnens $1.75|July 1) Holders of rec. June 15 
Nat. Public Serv. Corp., com. A (qu.)-} 40c./June 15) Holders of rec. May 27 
Nebraska Power, pref. (quar.)-..-...... 1% |June 1] Holders of rec. May 15 
New England Power Assn., oom. (qu.)_-| *50c.|/July 15/*Holders of rec. June 29 

PTE GIES nso oe eciecacnneondd *$1.50\July 1/*Holders of rec. June 14 
New England Pub. Serv., com. (quar.).| *45c.|June 30/*Holders of rec. June 15 

Prior lien pref. (quar.)-..-...-.--.------ *$1.75|June 15|*Holders of ree. May 31 
New England Telep. & Teleg. (quar.)...| 2 June 29] Holders of rec. June 10 
New Rochelle Water, pref. (quar.)-..-- *1% |June 1/*Holders of rec. May 20 
New York Steam Co., $6 pref. (quar.).-|*$1.50/July 1/*Holders of rec. June 15 

OT PUBGTIOR THORPE.) « cn ccccaccchoccs *$1.75|July 1)\*Holders of rec. June 15 
North Amer. Co., com. (incom. stock)..| f2% j|July 1)| Holders of rec. June 5a 

Preferred (quar.).....--.-..------- 75¢e.\July 1| Holders of rec. June 54 
North American Edison, pref. (quar.).-| $1.50/June 1) Holders of rec. May 15a 
North Amer. Utility Sec., 1st pref. (qu.) $1.50|June 15) Holders of rec. May 31 

pref. allot. certificates (quar.)..| $1.50|/June 15| Holders of rec. May 31 
Wertharn Ohio Pr. & Lt., 6% pref. (qu.) 1% |July 1! Holders of rec. June 15 

7% preferred (quar.)-....--.------- 1% |July 1) Holders of rec. June 15 
Northern States Pow. (Wisc.) pf. (qu.)-| 1% |June 1/ Holders of rec. May 20 
Ohio Edison Co. 6% pref. (quar.).....- 1% |June 1| Holders of rec.-May 15 

6.6% preferred (quar.)...........-. 1.65\June 1} Holders of rec. May 15 

7% praterted (GUR.) - cscccancccecses 1% |June 1) Holders of rec. May 15 

5% preferred (quar.).-.....-.------ 1% [June 1} Holders of rec. May 15 

6% preferred (monthly) .....-...--- 50c.|June 1| Holders of rec. May 15 

6.6% preferred ‘monthly)...-..-.-- 55c.|June 1) Holders of rec. May 15 
Ohio Power Co., 6% pref. (quar.)....-- *1% |June 1)/*Holders of rec. May 10 
Oklahoma Gas & Elec., pref. (quar.)----| 1% |June 15) Holders of rec. May 31 
Pacific Tel. & Tel. common (quar.)----- *1% |June 29|/*Holders of rec. June 20 

DEGREE. CHES en nenesceccechonne *1% |July 15|*Holders of rec. June 29 
Pennsylvania G. & E. Corp., cl. A (qu.).| 37%c|June 1) Holders of rec. May 20 

7% preferred (quar.)...-.-.-.------- 1% |July 1) Holders of rec. June 20 

$7 preferred (quar.)........-------- $1.75|July 1} Holders of rec. June 20 
Penn-Ohio Edison 7% prior pref. (qu.)..| 1% |June 1) Holders of rec. May 15 
Pa.-Ohio Pow. & Lt., $6 pref. (quar) --.| $1.50|)Aug. 1] Holders of rec. July 20 

7% preferred (quar.).--....-.------ 1% |Aug. 1] Holders of rec. July 20 

7.2% preferred (monthly) ......---- 60c./June 1] Holders of rec. May 20 

7.2% preferred (monthly) ..---.-.---- 60c.|July 1| Holders of rec. June 20 

7.2% preferred (monthly) ----.------ 60c./Aug. 1] Holders of rec. July 20 

6.6% preferred (monthly) ---------- 55e.|June 1| Holders of rec. May 20 

6.6% preferred (monthly) .--.------- 55c.|July 1| Holders of rec. June 20 

6.6% preferred (monthly) ..-..------ 55c./|Aug. 1| Holders of rec. July 20 
Peoples Gas Co. preferred......---..--- 3 July 1| Holders of rec. June 124 
Peoples Lt. & Pow. Corp., com. A (qu.)- July 1| Holders of rec. June 8 
Philadelphia Co. common (quar.)------ $1 July 31| Holders of rec. July 1 

COE (ONE oC edocecacnceeen 75¢.|July 31) Holders of rec. July 1 
Philadelphia Electric Co (quar.).-..--- 50c.|June 15| Holders of rec. May 314 
Phila. Suburban Water, pref. (quar.).--| 134 |June 1 Holders of rec. May 114 
Portiand Electric Power, 2d pref. (qu.).-| 1% |June 1 Holders of rec. May 15 
Power Corp. of Canada partic. pf. (qu.)- 75¢.\July 15, Holders of rec. June 29 
Radio Corp. of Amer., pref. A (quar.)..|87c.|July 1) Holders of rec. June i¢ 

Pref. B (No. 1) (per’d Mar.15-June 30)} $1.46\July 1) Holders of rec. June 1a 
Seaboard Public Service, $6 pref. (qu.)-| $1.50\June 1] Holders of rec. May 15 
Shawinigan Water & Power (quar.) ----- 50c.|July 10) Holders of rec. June 14 
Southern Calif. Edison pref. ser. A (qu.)-| 43%c/June 15} Holders of rec. May 20 

Preferred series B, (quar.) -.-------- 37 Ke.|June 15} Holders of rec. May 20 
Southern California Gas, pref. (quar.) .*$/1.62%|June 1)|*Holders of rec. May 10 
Southern Cities Util., $6 pr. pref. (quar.)} $1.50\June 1} Holders of rec. May 11 
Southern Colorado Pow.. pref. (quar.)..| 1% |June 15) Holders of rec. May 31 
Southwestern Power & Light. pref. (qu.)} 1% |June 1/ Holders of rec. May 15 
Standard Gas & Electric, $4 pref. (quar.)} $1 {June 15) Holders of rec. May 31a 
Tennessee Pow & Lt., 5% ist pf. (qu.)--| 1% [July 1) Holders of rec. June 15 

OU let GENE, CUE Doo nace ccnsnesace 1% |July 1| Holders of rec. June 15 

7% ist preferred (quar.).......---.- 1% jJuly 1| Holders of rec. June 15 

7.2% \st preferred (quar.) .-.-..---- 1.80 |July 1] Holders of rec. June 15 

6% ist preferred (monthly) -.-....-.- 50c./June 1} Holders of rec. May 15 

6% ist preferred (monthly) -.--..-..- 60c.|July i} Helders of rec. June 15 

7.2% \st preferred (monthly) -.-.- 60c./June 1) Holders of rec. May 15 

7.2% ist preferred (monthly) ------- 60c.|July 1| Holders of rec. June 15 
United Corporation, $3 pref. (quar.) .-.- 75c.\July 1} Holders of rec. June 5a 
United Gas Co., $7 pf., ser. A (quar.).-| $1.75|June 1] Holders of rec. May 15 
United Gas Improvement Ae 1.12%4|June 29] Holders of rec. May 31a 
= Power & Light, $7 pref. qt )---| $1.75\July 1| Holders of rec. June 5 

peeietes GE) .ccdéasscncqcccont $1.50\July 1) Holders of rec. June 5 
vanes Power & Light, Sy rae *f100 |Subj. to| stkhirs. meeting May 22 
Va. Elec. & Power, 7% pref. (quar.)....| 1% |June 20} Holders of rec. May 31a 

Six per cent pref. (quar.)............ 1% |June 20} Holders of rec. May 314 

Western Continent Utilities (quar.).....|*32%c|June 1/*Holders of ree. May 17 
Western Power, pref. (quar.).......... 1% |July 15) Holders of rec. July 1 
West Ohio Gas Co., pref., el. 2 (qu.)..| 1% |June 1| Holders of rec. May 15 
West Penn Rys Co., pref. (quar.) ..... 1% |June 15) Holders of rec. May 25 
Wisconsin Public Service, 1% ptd (qu.)-| 1% |June 20) Holders of rec. May 21 

64% preferred (quar.)............- 1% |June 20} Holders of rec. May 21 

6% preferred — eR a Ae 1% |June 20) Holders of rec. May 21 

ankxs. 
American Colonial (quar.).......-.... 2 June 1| Holders of rec. May 17 
Continental (interim) ................- $3.75|June 15} Holders of rec. May 146 
Trust Companies. 
eGR GO Do eich sinnenwnendaoe June 29} Holders of rec. June 15a 
Ne ED ks i. 6 cites wetomiandaiim July 1| Holders of rec. May 31 
SR OO Dc nc cnntecdicaeassen a. ae June 1} Holders of rec. May 17 
Interstate Corporation (quar.)........- 5e.\June 1] Holders of ree. May 17 
U.S. Mtge. & Trust (two months) --.--.-- 2. 67 June 1| Holders of rec. May 28 
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3638 FINANCIAL CHRONICLE [ Vou. 128. 
When Books Closed 
Name of Company. . |\Payable. Days Inclusive. Name of Company. Days Inclustoe 
erase (L.) & Oo 054% Bt. ) Holders of ree. May 136 
Fire Insurance. Bamberger ( ** qu.)-. rec. 
J 1|*Holders of rec. May 18 one eared Gane ( sors wr aemaiee aten ae. lie 
porters & Exporters (quar.).......-- une of rec. y 18 | 64% Dreferred (quar.)............- . . 
= (q ) Bancroft’ (Joseph) & Sons Co. phase gf on bd of rec. jue *” 
Miscellaneous. Bankers Capital Corp., quar.)-.. rec. 
Preferred (quar.).... coccestssdboccn rec. Sept. 38 

Abbott Laboratories, com. ao. Dianna July 1| Holders of rec. June 20 Preferred (quar.)---.....---.------ rec. Dec. 31 
Abbotts Dairies, com. (quar.)...--.---- $ June 1|*Holders of rec. May 16 | Barker Bros. Corp., com. (quar.)_....- rec. June 146 

First and second preferred (quar.)-.-- June 1|*Holders of rec. May 15 Preferred (quar.) ------------------ rec. June lég 
Adams Express com. (quar.)..-------- June 29} Holders of rec. June 15a | Bastian B Co., com. (quar.)..... rec. May 16 

Preferred (quar.) .----------------- June 29) Holders of ree. June 15a Preferred (quar.) ------------------ rec. June 16 
Affiliated Investors, Inc. (stock div.)_.. July i} Holders of rec. June 10 Bawif Grain Co., Ltd., pref. ( rec. May 15 
Agnew Surpass Shoe Stores, pref. (qu.)-- July 2) Holders of rec. June 15 Beacon Participations Inc. anh A (qu. Dé rec. May 15 
Ainsworth Mfg. (No. 1).......---..--- 2\%c\Jane 1|*Holders of rec. May 20 | Bearings Co. of Amer., ist pref. (quar.)- rec. June 15 
Aldred Investment Trust............- June 1|*Holders of rec. May 31 Beech-Nut Packing, common (quar.)-.. rec. June 256 
Allegheny Steel, common (monthly) -_.-- June 18)*Holders of rec. May 31 Bently Chain Stores, com. (quar.)...... rec. May 20 

Common (monthly).............-.. July 18|*Holders of rec. June 30 Common (payable in common stock) . rec. May 20 

FILE TIES: July 18|*Holders of rec. June 30 Preferred (quar.) .......----------- rec. May 20 

Common (monthly) ...........-...- Aug. 17|*Holders of rec. July 31 | Berkey & Gay Furniture, pref. (quar.).- rec. June 1 

Common (monthly) -........-.--.-- Sept. 18|*Holders of rec. Aug. 31 Berkshire Fine Spinning Associates— 

Preferred (quar.).........-.------- June 1)|*Holders of rec. May 15 Common (quar.)..-.-------------- rec. May 15 

Preferred (quar.).................- Sept. 1|*Holders of rec. Aug. 15 Convertible preferred (quar.)...-..-- rec. May 15 

Preferred (quar.) ....-.-.-.---.---- Dec. 1|*Holders of rec. Nov.15 | Berry Motor (quar.)-......---------- rec. June 20 
Allen Industries, pref. (quar.).-.---..- June 1| Holders of rec. May 20 | Best & Co. (quar.)------------------- rec. May 246 
Alliance Invest., com. (in com. stock) .. July 1/|*Holders of rec. June 14 Bethlehem Steel common (quar.)-...-.--- rec. July 196 
Alliance Realty, pref. (quar.).........- June 1) Holders of rec. May 27 Preferred (quay.)------------------ rec. June le 
Aluminum Industries (quar.) (No. 1)_..|*37c|June 15|*Holders of rec. June 1 Bigelow-Hartford pagan pref. sata ). rec. July 18 
Aluminum Mfrs., com. (quar.)......-- .|June 30\*Holders of rec. June 15 Preferred (quar.)--  . --------<---- rec. Oct. 18 

Common (quar.).........--------- .|Sept. 30|*Holders of rec. Sept.15 | Blaw-Knox Co. (quar.).--..--.------- rec. May 21 

Common (quar.).............-...- .|Dec. 31|\*Holders of rec. Dec. 15 | Blumenthal (Sidney) & Co., ane (quar.) rec. June 156 

Preferred (quar.)................-- June 30|*Holders of rec. June 15 Preferred (acct. accumulated divs.) .-. rec. June 15¢ 

Preferred (quar.)...............-.- Sept. 30 of ree. Sept. 1 Blums, Inc., pref. (Feb. 15 to June 1)... rec. May 24 

Preferred (quar.)........-..------- Dec. 31|*Holders of rec. Dec. 15 Bobn Refrigerator, pref. (quar.)..-.-.- rec. May 26 
American Arch common (quar.).......-. June 1)/*Holders of rec. May 21 Bolsa Chica Oil class A (quar.)---..--- rec. May 31 
American Art Works, com. & pref. (qu.)- July 15) Holders of rec. June 30 Bon Ami Co., class A (quar.)....---.-- rec. July is 
American Bank Note, common (quar.) -- July 1| Holders of rec. June 10a Class A (extra) -------------------- rec. July 1 

EN SS Se aaa July 1’ Holders of rec. June 10a Class B (quar.) -...---------------- rec. June 24 
Amer. British & Continental Corp.— Borden Co., com. ($25 par) (No. 1)---- rec. May 156 

First preferred (quar.)......-..----- $1.50) June Holders of ree. May 15 $50 par stock (quar.) .......-.....- . May 156 
American-Canadian Properties.......- June 15| Holders of rec. June 1 Borg-Warner Corp., com. (quar.)....-- Holders of rec. June 156 
American Candy, pref. (quar.)......-.. June 1'*Holders of rec. May 6 Common (payable in common stock) --) 1 Holders of rec. June 156 
American Capital Corp., com. A (No. 1) .June 1)*Holders of rec. May 15 Common (payable in common stock) --. Aug. 15 Holders of rec. Aug. le 

Common A (special) ...............- June 1|*Holders of rec. May 15 Preferred (quar.) -.----..---------- | ° 1 *Holders of rec. June 15 

Prior preferred (quar.)............- *|$1.375|June 1|*Holders of rec. May 15 Bestde WAG « cccccccccuneccenevesoe June 29, Holders of rec. June 1 

Chain, pref. (quar.).....-...- June 29| Holders of rec. June 194 Santee Woven Hose & Rubb., com.(qu.) a 15 Holders of rec. June 1 
American Chicle, common (quar.)..... July 1| Holders of rec. June 12a PROMI. occ co ccssesmpesdcesocnes June 15) Holders of rec. June 1 
American Colortype (quar.)..........- June 29/*Holders of rec. June 12 Brach (E. J.) & Co., common (quar.)--- -June 1 *Holders of rec. May 18 
American Commercial Alcoholk— Bradley Knitting, common (quar.)..... June 1;*Holders of rec. May 20 

Common (quar.) (No. 1)...-.-.--..-- July 15)Holders of rec. June 20 First and second pref. (quar.)-.-..-.- June 1,*Holders of rec. May 20 

Common (payable in com. stock) .--.- July 15|Holders of rec. June 20 Brill Corp., preferred (quar.)..-------- June 1)*Holders of rec. May 17 
American Dock, pref. (quar.)..------- June 1/*Holders of rec. May 21 Bristol Manufacturing—dividend omitte d 
American Eagle Aircraft (stock div.) - - - Subj. to|stk’holds meeting May > Bristol-Myers Co. (quar.)-..---------- June 29|*Holders of rec. June 19 
Amer. European Sec. com. (in com. stk.)|*/100 |.....-- *Holders of rec. June WD. «no coundcennnnsstoameekoes *Holders of rec. June 19 
American Founders Corp.— British-American Brewery, cl. A—divide nd omi 

Looe (1-10th share com. stock) ...--.- June 10} Holders of rec. May 31 British-American Tobacco, ord. (interim) Holders of coup. No. 138 
Jae. < General Securities, ist pref.(qu) June 1) Holders of rec. May 15 British Type Investors, Inc.— 

. Home Products (monthly) - ----- June 1) Holders of rec. May 140 Class A (bi-monthly) -......-------- Holders of rec. May 1 

Antcathiy SEES EES S SARE aT a ee July 1] Holders of rec. June 14a | Brockway Motor Truck, conv. pf. wna Holders of rec. June 106 
American Hosiery (quar.) ip amen wires asia June 1/*Holders of rec. May 14 Brown Mfg., com. (quar.) ecncoccccoe> *Holders of rec. May 10 
Amer. Internat. Corp. Preferred (quar. ob eccccccscscosece rec. May 165 

Common (stock dividend) cnevacnews SOR s,  Mhaiswinishac Gained capable sus Brown Shoe, com. (quar.) .--.--------- Holders of rec. May 2@ 
Amer. paw pag Mach., com. (quar. )---|° June 1/*Holders of rec. May 20¢e | Buckeye Pipe Line (quar.)....-.----.-- Holders of rec. Apr. 22 

ih si di Aceh ow hands di ee aiind June 1/*Holders of rec. May 20 WEG n cicinnattiihbianaasnkanndnin Holders of rec. Apr. 23 
smeten | a common (quar ce | June 29) Holders of rec. June 13a | Bucyrus-Erie Co., com. (quar.) ------- Holders of rec. May 296 

Preferred (quar.)..............---- June 29) Holders of rec. June 13a Preferred (quar.) din wanth a me ome ae aad f rec. May 296 
American Fanon te temo Convertible preference (quar.)...---- Holders of rec. May 296 

COREE AOE J ocncrcecdseopoaence .|July 1) Holders of rec. June 15 Bullard Company, com. (quar.)-------- f rec. June 186 

CE CR J cdccchansccacccodns Oct. 1] Holders of rec. Sept. 15 Bulova Watch, conv. pref. (quar.)-.--- ¢ f rec. May 15 

SENN Det nnbodrdresseocence .|/Dec. 31| Holders of rec. Dec. 16 Burroughs Adding Mach. (quar.)..-..-- Holders of rec. May 276 

POR SEE Dccnnnnsccandsonene Mar. 31} Holders of rec. Mar. 16 Bush Terminal Bldgs., pref. (quar.).--- f rec. June 14 

PrOtTed (GQUES.) « c cwccccccccccens> July 1} Holders of rec. June 15 Bush Terminal Co., com. (quar.)----.- f rec. June 28 

Preferred ee Dal ticle minaninane ttle . 1| Holders of rec. Sept. 15 Common a stock) -- f rec. June 28 

Preferred (quar.)..........-......- . 31| Holders of rec. Dec. 15 Preferred (quar.) ........-.----<-0- f rec. June 283 

Metal, ‘commen (quar.).....- June 1/ Holders of rec. May 2le | By-Products Coke (in stock)..-------- *Holders of rec. June 15 

Preferred (quar.).....-..---.------ June 1/ Holders of rec. May 21¢ | Byron Jackson Pump, com. (quar.)---- rec. May 18 
Amer. Multigraph, com. (quar.)--..--- 62%c/June 1) Holders of rec. May 18 | California Ink (quar.)...--.---------- rec. June 20 
American Radiator, com. (quar.)...---- 1.60|June 29| Holders of rec. June 1le | California Packing (quar.)...--------- rec. May 3le 
Amer. Radiator & Stand. Sanitary Corp. Calumet & Arizona Mining (quar.).---- rec. May 3 

CME CRONE S cccuscucnentsaene June 29) Holders of rec. June 11¢ | Calumet & Hecla Cons. Copper Co. (qu.) rec. May 3le 

Preferred (quar.) .....-.-....---..- $1.87|June 1| Holders of rec. May 154 Campbell, Wyant & Cannon Fdy. (qu.)- rec. 

American Radio & Television.......... -|June 1/*Holders of rec. May 24 Canada Cement pref. (quar.).-.--.---- rec. May 31 
American Rolling Mili, com. (quar.)..-} 50c./July 15) Holders ofrec. dJune 29a | Canada Malting Co., Ltd. (quar.)..--. rec. May 31 
Common (payablein common stock) -- July 30| Holders of rec. July i@ | Canada Vinegars, Ltd., com-.--------- . May 15 
ing, com. (quar.)........ July 1) Holders of rec. June 20a | Canada Wire & Cable com. A (No. 1)--- May 31 

Amer. Smelt. & Refg. pref. (quar.)...-- June 1) Holders of rec. May 3¢ 6% % pref., (No. 1) for period April 15 
Amer. Solvents & Chem., par. pf. (qu.)- July 1)/*Holders of rec. June 11 Spe RRS ee May 31 
American Stores, com. (a i inwivindwm July 1} Holders of rec. June 15a | Canadian General Elec., pref. (quar.) -- June 15 
American Sugar Refining, com. (quar.)- July 2}| Holders of rec. June 54 | Canfield Oll, com. & pref. (quar.).....- Holders of rec. May 20 

WOOO (NEE) 6 2s ow nsccacnsadies ad 2| Holders of rec. June 5a Common & preferred (Quar.)....-.-- Holders of rec. Aug. 20 
Amer. Tobacco, com. & com. B (quar.)- June 1)| Holders of rec. May 10a Common & preferred (quar.)...-.--- Nov. 28 
American Thread, preferred ..........-. 1236 July 1) Holders of rec. May 3la | Carman & Co., class A (quar.)...--.--- May 16 
Amer. Seine oe ‘Gen. Corp. A oa 1)-| 324e\June 1] Holders of rec. May 15 | Carter (William) Co., pref. (quar.)----- . June 10 
Amer. Writing Paper, pref. (quar.)...-.-. 5c./\July 1] Holders of rec. June 18a | Case (J. 1.) Threshing Mach., mg (qu.) June 12 
American Zinc, Lead ‘& Sm melting, pref..| $1.50|July 1] Holders of rec. June 14a Preferred (QUAT.) «<<< ccecocconcsce June 12 
Amrad Corp., com. (quar.) (No. 1)-..- -|July 1)*Holders of rec. June 20 | Catelli Macaroni Products (Montreal)— 

Anglo-American Oil, ordinary (final)---| 36%¢'June 5| Holders of coup. No. 37 $2 partic. conv. class A pref. (quar.)-- May 
Anticosti (The) Corp., preference (qu.) - June 1) Holders of rec. May 16 | Celluloid Company, $7 pee. (quar.)..-- . May 10 
Armour & Co. (ill.), pref. (quar.)_.--- July 1) Holders of rec. June 10a lst partic. pref. (quar.).....-------- May 10 
Armour & Co. of Del., pref. (quar.)-.-- July 1] Holders of rec. June 10a | Central Alloy Steel, com. (quar.)------ . June 226 
Armstrong Cork (quar.)....--.------- *37}4c\July 1/*Holders of rec. June 15 Preferred (quar.} ........---------- . June 136 

Extra. ..........----------------- #12 4clJ 1)*Holders of rec. June 156 | Century Electric, common (quar.)..-.-- . June 156 
Arnold Print Works (quar.) (No. 1)----/*874c}..--..-]) --..---.--..-.------- Century Ribbon Mills, pf. (quar.)..--- . May 186 
Artloom Corp., com. (quar.)..--.-.--. .|July 1) Holders of rec. June 15a Chesebrough Mfg. Consol. (quar.)..--- June 86 

Preferred (quar.) . 2... -..acceccose $1.75|June 1] Holders of rec. May 15a | Extra................------------ June S86 
Asch, Ltd. (Montreai), pref. (quar.).... June 1} Holders of rec. May 20 Chane (The) Corp., $3 pref. (quar.) --- May 156 
Associated Apparel Ind ustries— Chicago Yellow Cab (monthly) ..--..--- . May 206 

Common (monthly). .............-- June 1] Holders of rec. May 21a pS SS i eA Rae RE June 206 

Common (monthly) - .....-...------ July Holders of rec. June 20a MI 6 ncicduancpesiniiteommmimnired . July 196 
Assoc’d Breweries (Canada), com. (qu.)- NR WE ee | A IAS PN SERIE eo EERE Aug. 206 

POMNEOG. (Q0BT.) owas ecccsenocesece I TE as fae pee eda nace Chicasha Cotton Oil (quar.)..-.--.---- *Holders of rec. June 10 

ted Co. (Newark) -.-.--.----.-- June Holders of rec. May 15 | Childs Company common (quar.)-.---- . May 246 
Dry Goods common (quar.) -- Aug. 1) Holders of rec. July 13 P ES TREE . May 246 

First preferred (quar.)-.-----.------ Sept.d2| Holders of rec. Aug. 10 | Chile Copper Co. (quar.).....--------- .June le 

Second preferred (quar.)--..--.----- Setp. 2] Holders of rec. Aug. 10 | Chrysler Corporation (quar.)....------ . May 3le 

Dry Goods Ist pref. (quar.) .- June 1} Holders of rec. May lla | Cities Service, new no par com. (mthly.)- May 15 

Second preferred (quar.).........--- June 1)| Holders of rec. May lla New, no par com. (pay. in com. stk.) - - May 15 

il: (Quar.) ....-.----------- June 29] Holders of rec. June 174 Preferred and preference BB (mthly.)- . May 15 

Atlantic Coast Fisheries (quar.).....--- June 1|*Holders of rec. May 10 Preference B (monthly)....-------- . May 15 
Atlantic Gulf & West Indies 8.8. Lines, City Ice & Fuel (Cleve.), pref. ae. Pisin . May 156 
NE COIS 5a. nda cS ce stcnceces June 29} Holders of rec. June 10e | City Radio Stores, common (quar.)---- May 156 
Preferred (quar.).....-.-.--------- Sept. 30} Holders of rec. Sept. 10@ | City Stores Co., com. (quar.) (No. 1)-.- Junedl5e 

PETES (QUAT.) one nos cccccesce- Dec. 31] Holders of rec. Dec. 110 | Cleveland Quarries__.-....-..-------- May 15 

Atlantic Refining, com. (quar.)-.--.-..-- June 15} Holders of rec. May 21a I re re a oe . May 15 

Common (extra) ......-.----..----- June 15} Holders of rec. May 21a | Cleveland Stone, common (quar.)------ . May 16 
Atlantic Secur. Corp., pf. (qu.) (No. 1)- June 1/*Holders of rec. May 15 Odie TS einai aeuss . Aug. 15 
Atlantic Terra Cotta, prior pref. (qu.)-- June 15) Holders of rec. June 5 | Coats (J. & P.), Ltd.— 

Preferred (quar.) .... ---nccuceccese June 25) Holders of rec. May 22 Amer. dep. rects. for ord. reg. shares... . May 23 
Atlas Imperial Diesel Engine (quar.) -.-- June 1)*Holders of rec. May 20 Coca-Cola Co., =. OE EEE . June 126 
Atlas Portland Cement, com. (quar.) --- June 1|*Holders of rec. May 17 CRE CI Re a ated . June i2e 
Atlas Powder, common (quar.)_..-.--- June 10} Holders of rec. May 31@ | Coca Cola ia com. (quar.)..-..- $2 June 126 
Atlas Stores Corp., common (quar.)_.--|*624c|June 1/*Holders of rec. May 16 Re re * June 12 
Automotive Gear Works, conv. pref. Cockshutt Plow (quar.).....----.--.- July 15 

(QURP:) ONO, 2). 20s s cc cwe wwe cwessse *41c\June 1|*Holders of rec. May 20 | Cohn-Hall-Marx, com. (quar.)_.------ 6 June 15 
AutoStrop Safety Razor, conv. A (qu.).- July 1) Holders of rec. June 10a | Colgate Palmolive Peet Co, pref. (quar.) June 8 
Babcock & Wilcox Co. (quar.)_-....--- July 1)|*Holders of rec. 0% oung Preferred (quar.)...--.-.----- Ws Sept. 
Bakers Share Corp., com. (qu.) -..---- July 1) Holders of rec. May 1 ES ER ALS: - Dec. 7 

Common (quar.)-.....------------ Oct. 1) Holders of rec. Aug. 1 Collins & Aikman Corp., pref. (quar.) ..- . May 2066 

CR MOR a nc wmnncannan Jan 1°30) Holders of rec. Nov. 1 | Colt’s Patent Fire Arms Mfg. (quar.).-- . June 12 

& Katz, com. (monthly)-_..... June 1/*Holders of rec. May 20 | Columbia Graphophone, Amer. shares__|29 - May 246 

Common (monthly) -.........------ July 1)*Holders of rec. June 26 | Columbia Pictures Corp., pref. (quar.)- - May 15 

Baldwin Locomotive Works, com. & pf_. July 1| Holders of rec. June 8a ' Columbia Steel, preferred i diaindbeditb aNeene * - June 26 
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Per When Books Closed Per When Books Closeé 
Name of Company. Cent. | Payabie. Days Inciustee. Name of Company. Cent. | Payable. Days Inciustee. 
raeng ny e (Continued) - vg ergy, (Continued). 

Columbus Auto Parts, pref. (quar.)....| 60c.|June 1| Holders of rec. May 18 | Follansbee Bros. & Co. com. (quar.)....| 50c.|June 15) Holders of rec. May 31¢ 
Commercial vest. Trust, com. (qu.)..| $1 |July 1) Holders of rec. June 5a Common — iaceiaeitilghs dative natin dade 25c.|June 15} Holders of rec. May 3le 
Common (payable in common stock)..| fl July 1] Holders of rec. June 54] Preferred (quar.).................- 1% |June 15} Holders of rec. May 31 
7% GED ccsnccsuse 1% jJuly 1) Holders of rec. June 5a | Formica Tanebetion AID is iiss cn rsstnicn iti *35c.|July 1/*Holders of rec. June 15 
64% first preferred ( hE 1% |July 1) Holders of rec. June 52} Quarterly.........2.2222.........- *35c. . 1|*Holders of rec. Spet. 14 

ents Corp. (quar.)_.... $2 jJuly 1] Holders of rec. June 15a ED ow wind atinintterdndticmmcinhantitis *35c.|Jan1’30|*Holders of rec. Dec. 14 
Community Motors Service Fuller (George A) Co. partic.pr. pf. (qu.)| $1.50|July 1] Holders of rec. June 10a 

CE) tchacignndunnor *$1.75|June 1/*Holders of rec. May 20 Partic. prior pref. (participating div.).| $2.68|July 1) Holders of rec. June 10a 
Community State Corp., A & B (quar.).| 1% |Sept. 2} Holders of rec. Aug. 28 Partic. second pref. (quar.) .......... $1.50\July 1| Holders of rec. June 106 

Cae 2 MP). o nn ccctiocce 1% |Dec. 31] Holders of rec. Dee. 20 Partic. second pref. ipartis. div.).....] $1.92|July 1] Holders of rec. June 106 
Congoleum-Nairn Corp., pref. (quar.)..| *1% |June 1|]*Holders of rec. May 15 | Gamewell Corp. (quar.).............. *$1.25|June 15|*Holders of rec. June 4 
Consol. Automatic Merchandising Corp. General American Tank Car (quar.)....| $1 July 1] Holders of rec. June 18¢@ 

Lo. dS enon 87 %4c|June 15} Holders of rec. June 5 Es ha cccusnocessodcnes 1 July 1] Holders of rec. June 18¢ 

Corp., pref. (quar.)-.---.- 1% |June 1] Holders of rec. May 23a | General Asphalt pref. (quar.).........- 1% |June 1)] Holders of rec. May 15a 
Consol. Rock Products, pref. (mthly.)..|*43%c|June 1|*Holders of rec. May 15 | General Box Corp. pref. (quar.).......- *1\% |June 1/*Holders of rec. May 20 
Consolidated Service, pref. (qu.) (No. 1)| 62%clJune 1] Holders of rec. May 25 General Bronze, com. (quar.).........-. *50c.|June 1|*Holders of rec. May 14 
Consumers Co. prior at *1% |July 1)*Holders of rec. June 15 General Cable Corp., cl. A (quar.)..... $1 June 1] Holders of rec. May 106 
Container Corp. of Amer., com. A & B..| Dividjends om|itted. General Motors — com. (quar.)..... 75c.|June 12} Holders of rec. May 18@ 

BES UD cn bo nkhedeneomenme O196 Waly 1) ccccnncccccecsnescece Common (extra) ..................- 30c./July 2] Holders of rec. May 18@ 
Continental Amer. Bank Shares A (qu.) | *25c./June 1)*Holders of rec. May 20 6% debenture auae CGEOP.) ccnnccase 1% |Aug. 1| Holders of ree. July 8@ 
Continental Can, preferred (quar.)_..-- 1% |July 1} Holders of rec. June 15a 6% preferred (quar.)..............- 1% |Aug. 1] Holders of rec. July 8¢ 
Continental-Diamond Fibre (No. 1)----| *50c.i|June 28|*Holders of rec. June 14 7% preferred (quar.)..............- 1% |Aug. 1) Holders of rec. July 3e 
Continental Food Stores class A (quar.).|*37%4cjJune 1/*Holders of rec. May 11 merai Cigar pref. (quar.)............ 1% |June 1] Holders of rec. May 21l¢ 

First preferred (quar.)........-.-..- *1% |June 1/*Holders of rec. May 11 | General Development...............- 25c.|June 29) Holders of rec. June 15 
Con tal Securities, pref. ( )..-.| *$1.25|June 1/*Holders of rec. May 15 General Public Service Corp.— 

Cooksville Co., i (Montreal), ret qu.)} 1 June 15} Holders of rec. May 31 Com. (3-10ths share com. stock) ..... f jJune 29| Holders of rec. June 3 
Coon (W. B.) Co., com...........-..- *60c.|Nov. 1/*Holders of rec. Oct. 10 $6 preferred (quar.)...........-...- $1.50|Aug. 1] Holders of rec. July 10 

NG Combine piikiin nntnaeeiabed *70c.|Aug. 1|*Holders of rec. July 10 $5 preferred (quar.)............. */1.37%|Aug. 1] Holders of rec. July 10 

Pr che dstinebcdbthasaninbnsne *1% |Nov. 1/*Holders of rec. Oct. 10 | General Railway Signal, com. (quar.)...| $1.25|July 1] Holders of rec. June 10: 

a . SE RAS apres *1% |Aug. : *Holders of rec. July 10 Pe eee 1% |July 1] Holders of rec. June 10 
Corno Mills (quar.)...........---.-.- 2 June Holders of rec. May 20 Gillette Safety Razor (quar.)........-.. $1.25\June 1] Holders of rec. May le 
Coty, Inc., stock dividend..........-.. nl} | Aug. 37 Holders of rec. Aug. 12 Gladding, McBean& Co.,com(in com stk)}| *2 Oat. i scnsiabensdansnmenis . 

Stock dividend... .....-.....-.--.- 2134 | Nov. 27| Holders of rec. Nov. 12 Glidden Co., common (quar.).......-. 87KeclJuly 1| Holders of rec. June 18 
Crane Co., common (quar.)......----- 43% ciJune 15] Holders of rec. June 1 Ce | are 12%elJuly 1] Holders of rec. June 1 

Ee 1% |June 15] Holders of rec. June 1 Globe-Democrat Publishing pref. (qu.).| 1% |June 1] Holders of rec. May 
Crosley Radio, com. (quar.)_........-- 25e.|July 1] Holders of rec. June 20a | Globe Grain & Milling— 

Radio (stock dividend) ......-.- e4 |Dec. 31} Holders of rec. Deo. 20a Common (quar.).. ....-....... eit July 1/*Holders of rec. June 20 
Crown Cork Internat. pf. A (qu.) (No. 1)| *25c.|July 1/*Holders of rec. June 1 uly 1/*Holders of rec. June 20 
erred A & B (quar.)....-------- $1.50)June 1|*Holders of rec. June 30 1|*Holders of rec. June 20 

2d preferred (quar.).......-..--.-.. *$1.50|July 1)*Holders of rec. June 13 1' Holders of rec. May 20 

Crown Zellerbach Corp., eom. (quar.)--, *25c.|July 15|*Holders of rec. June 30 0) Holders of rec. June 1 
wn Zellerbach. pref. A & B (quar.).-| *$1.50)June 1|*Holders of rec. May 13 5|*Holders of rec. June 1 
Crows Nest Pass Coal (quar.).....-..--- *1% |June 1 *Holders of rec. May 7 1|*Holders of rec. May 18 
Crucible Steel, pref. (quar.)....------. 1% |June 30, Holders of rec. June 15a . 1)*Holders of rec. Aug. 16 
Pipe Line (quar.)..----.--- $1 June 15} Holders of rec. May 31 1|\*Holders of rec. Nov. 15 
Cuneo Press, pref. (quar.).....--.-..-. *1% |June 15)*Holders of rec. June 1 1| Holders of rec. May 100 
INT ON its ini ae dp dh ta dade ethane *1% |Sept. 15|*Holders of rec. Sept 1 a % 1| Holders of rec. June 10 
Curtis Publishing, com. (monthly) -..-.-. 60c.|June 2} Holders of rec. May 204 | Goodyear Tire & m5 vase com. (quar.)..] $1.25|Aug. 1] Holders of rec. July 

i. tS Rese eee $1.75|July 1} Holders of rec. June 20a First pref. (quar.)...... --| 1% jJuly 1) Holders of rec. June le 
Cushman’s Sons, Inc., com, (quar.)-.-..- $i June 1} Holders of rec. May 15a | Gorham Mfg., com. (quar.) 60c.|June 1| Holders of rec. May 1 

$8 preferred (quar.).....-......---- $2 j|June 1} Holders of rec. May 15a Common (quar. IB aaises sh arakailnaiietealie --| 50c./Sept. 1} Holders of rec. Aug. 1 

ys 2. 3 eR 1% |June 1} Holders of rec. May 15a COMIDOE. [GUA ) 6c acsvordnciadadad 50¢.;Dec. 1] Holders of rec. Nov. 1 

& Fisher Stores, pf. (qu.) (No. 1)} *1% |June 1/*Holders of rec. May 20 Common (payable in common stock) -.| /5 June 1} Holders of rec. May. 1 
SS Mfg. common (quar.)-....-.- *14%4 |June 1)*Holders of rec. May 13 First preferred (quar.)........---.-- 1% jJune 1]| Holders of rec. May 15 
DE Pbebe océguscnutcoou 1% |June 1} Holders of rec. May 13 Gorton & Pew Fisheries, com. (quar.)..}| *75c./July 1|*Holders of rec. June 20 
David & Frere, L Ltd. (Montreal) .— Gotham Silk Hosiery, common (quar.).-| 62%c/July 1] Holders of rec. June 12¢ 
en cncemsapesadwoce 57c.|June 15| Holders of rec. May 31 Grand Union Co., $3 pref. (quar.)-.-..- 75c.\June 1] Holders of ree. May 15a 
Davis Mills (quar.)_...........-..-..-. *1 June 22|*Holders of rec. June 8 Granger Trading Corp. (quar.) (No. 1). June 21| Holders of rec. June 6 
(Alfred) & Cohn, com. (quar *50c.|June 15|*Holders fo rec. June 5 Great Atlantic & Pacific Tea, com. (qu.)|*$1 June 1|*Holders of rec. May 3 
sO *1% |June 1)*Holders of rec. May 22 PUCRIEG (GURE.) nso cnocatssodun *1% |June 1/*Holders of rec. May 3 
(quar.)...... -| *1% |Sept. 1/*Holders of rec Aug. 22 Great Northern Paper (quar.)......... *75c.|June 1|*Holders of rec. May 20 
Deere & Co., com. (quar $1.50)July 1} Holders of rec. June 15 Great Western Sugar, common (quar.).-| *70c.|July 2)|*Holders of rec. June 15 

Preferred (quar.).....--.- -| 1% |June 1| Holders of rec. May 15a Preferred (QUEP.) «0066 cccccccccsces *1% |July 2|*Holders of rec. June 15 
Detroit Motor Bus.........-.-. -| *20c.|June 15,*Holders of rec. May 29 Greene Cananea Copper (quar.)......-- $2 July 1| Holders of rec. June 66 
Dexter Company (quar.) (No. 1) -| *35¢c.|/June 1/*Holders of rec. May 20 Greenfield Tap & Die Corp. 6 6% pt. (qu.)} 1% jJuly§ 1) Holders of rec. June 15 
Diamond Match (quar.)__----- a June 15) Holders of rec. May 31a 8% preferred (quar.)-.-.---.-....-- 2 July 1} Holders of rec. June 16 
Dictaphone , com. (quar.) -| *50c.|June 1/*Holders of rec. May 17 Greeuway Corp., 5% Di. (quar.)....-] *75¢./Aug. 15|*Holders of rec. Aug. i 

EA RTE *50c.\June 1)*Holders of rec. May 17 5% preferred (quar.) _--+---0-------| %75¢.|Nov. 15|*Holders of rec. Nov. 1 

TE ie sot tx ah tiiente wegen vies *2 June 1/*Holders of rec. May 17 Gruen Watch common (quar.)..-. .-| *50c.|June 1/|*Holders of rec. May 20 
Doehler Die-Casting, 7% pref. (quar.)..|*87}<¢c|July 1)\*Holders of rec. June 20 Common (quar.)....---- *50c.|\Sept. 1|*Holders of rec, Aug. 21 

7% preference (quar.)-...--.-------- *$1.75|July 1)*Holders of rec. June 20 Common (quar.)... *50c.|Dec. 1|*Holders of rec. Nov. 20 
Dominion Glass, com. & am (quar.)..| 1% |July 2] Holders of rec. June 15 Common (quar.)... *50c.|M’'rl'30/*Hold. oltes. F Feb. 18°30 
—. class A (quar.) *75c.|June 1|*Holders of rec. May 21 Preferred (quar.).. *1% |Aug. 1|*Holders of rec. July 21 

Se EC a epee -|*37%cl\June 1|*Holders of rec. May 21 Preferred (quar.)...... *1% INov. 1|*Holders of rec. Oct. 21 
——y- , Ate oe (q $1 |June 1) Holders of rec. May 15a Preferred (quar.)...-.-.--. -| *1% |Feb1'30|*Hold. of rec. Jan. 21 '30 
bili Internat. (stock dividend) e1 July 15| Holders of rec. July 1a | Gulf States Steel, com. (quar.)-_ --|*$1 July 1|*Holders of rec. June .15 

Stock dividend ----. él Oct. 15| Holders of rec. Oct. 14 | Gulf States Steel, pref. (quar.)- --| 1% |July 1| Holders of rec. June 1 
Du Pont(E.1.)de Nemours Co.,com. qu.) $1 {June 15) Holders of rec. May 29a Preferred (quar.)..--.---.-- --| 1% |Oct. 1| Holders of rec. Sept. 166 

Common (extra) .........-..--.-..- July 3} Holders of rec. May 29a Preferred (quar.).-.-------- --| 1% |Jan2’30| Holders of rec. Dec. 166 

Debenture stock (quar.)....-...-..- 1 July 25} Holders of rec. July 10a | Habirshaw Cable & Wire (quar.). -| 25c.|July 1) Holders of rec. June ta 
Durham Duplex Razor, $4 pr. pf. (qu. 43 *$1 jJune 1)/*Holders of rec. May 20 Hale Bros. (quar.)..---.---..- -| *50c./June 1)|*Holders of rec. May 15 
Durkee Thomas Co. cl. A (quar -|*43%eclJune 1|*Holders of rec. May 15 Hall (C. M.) Lamp Co., (quar.)-. -|*37%c|June 15)*Holders of rec. June 1 

Class B (quar.)_...-..--------- *20c.|June 1/*Holders of rec. May 15 UII in <n gn op seitvandh ween tole Bikimiai nmin *12%c|June 15|*Holders of rec. June 1 
Early & Daniels common (quar.)--.-. *75c.|June 30|*Holders of rec. June 20 Hamilton Dairies, Ltd.,com.(qu.)(No. 1)| *25c.|June 1|*Holders of rec. May 20 

7 n a eae *1% |J *Holders of ree. June 21 | Hamilton United Thea. (Cas, .), pf. (qu.)| 1% |June 29) Holders of rec. May 31 
Eastern Bankers Corp. pref. (quar.) $1.75|Aug. 1] Holders of rec. July 1 Hamilton Watch pref. (quar.)....--.--. $1.50/June 1/ Holders of rec. 106 
Preferred (quar.)...........-.--.-- $1.75|Nov. 1] Holders of rec. Sept. 30 | Hanes (P. H.) Kattting. com. &com.B-| 15c.|June 1| Holders of rec. May 20 
Preferred (quar.)..------.--------- $1.75| Febi’30| Holders of rec. Dec. 31 Preferred (quar.)..-----.---------- 1% |July 1] Holders of rec. June 20 
Theatres, Ltd., (Toronto),com.| 50c./June 1| Holders of rec. Apr. 30 Hanna (M. A.) Co., lst pref. (quar.).... 1 Juned20| Holders of rec. June 5¢ 
Eastern Utilities Investing Corp.— Harbison-Walker Refract., com. (qua™.) 50c.|June 1| Holders of rec. May 216 
$1.25 July 1) Holders of rec. May 31 f rec. July 106 
$1.50 June 1) Holders of rec. Apr. 30 f rec. May 15 
$1.75'June 1) Holders of rec. Apr. 30 1 f rec. May 176 
$1.25 July i] Holders of rec. May 31a 1 rec. May 176 
75e.' 5 1} Holders of rec. May 31a > a 1 rec, May 15 
Preferred (quar.) 1% |July 1) Holders of rec. May 314 | Hathaway Bakeries, class A (quar. vere 1 rec. May 15 
Ritington Schild Go, Inc.,6%% pf.(qu.)| 1% June 15) Holders of rec. June 1a Convertible pref. (quar.) Ranemihnddmaialin 1 rec. May 15 
El Dorado Works (quar.)-...-...----- *37 Ke June 15|*Holders of rec. June 1 Hathaway Mfg 1 rec. May 16 
Elec.ShareholdingsCorp pf.(qu. ge 1)p7/| $1.50 |June 1} Holders of rec. May 10 Hayes Body Corp. (quar.) (pay. in stk.)} 2 July 1} June 26 to June 30 
Electric Stor. Battery, com. & pf. (qu.)- — July 1] Holders of rec. June 8a Quarterly (payable in stock) 2 Oct. 1] Sept.26 to Sept. 30 
1140 Fifth Ave., Inc., pref_.....------ June 1} May 16 to June 2 Quarterly (payable in stock) 30 .25 to Jan. 1 
ja wa Dry Goods, com. (quar.)..-. 37 ise June 1] Holders of rec. May 21 Hazeltine Corp. (aner.) in sodas til *25c.|June 1|*Holders of rec. May 15 
Emporium Capwell, com. (quar.)_....- une 24] Holders of rec. June 1a | Hecla Mining (quar.).------...------ .June 15|*Holders of rec. May 15 
Equitable Office Bldg. com. (quar.)..-..- 02s Me July 1} Holders of rec. June 15a | Helena Rubinstein, te pref. (quar.)..| 75c.|June 1] Holders of rec. May 16 

PE Cn krte se vcpecencane 1% |July 1) Holders of rec. June 15a | Hibbard, Spencer. Bar'lett&Co.(mthly.)| 35c.|June 28} Holders of rec. June 21 
Equitable Investing Corp.— Higbee Co. 2d pref. (quar.)..-.------..- 2 j|June 1| May 21 to June 2 

Com. A (payable in common A stock)._| 1% |June 15} Holders of rec. May 31 Hires (Charles E.) com. A (quar.)...... *50c.|June 1|*Holders of rec. May 15 

1] Holders of rec. May 9 Hobart Manufacturing (quar.)..-. -|62%c.|June 1| Holders of rec. May 20 
1|*Holders of rec. Sept. 20 Holland Furnace (quar.).---..- -| (u) |July 1) Holders of rec. June 15a 
1)*Holders of rec. May 20 Holt (Henry) & Co., Inc., class -| *45¢.|June 1|*Holders of rec. May 11 
*Holders of rec. July 20 Home Oil Co., Ltd. *(No. itil J June 29| June 9 to June 29 
1|*Holders of rec. July 20 Homestead Funds Corp., com... .| 25¢./June 1] Holders of rec. May 27 
Holders of rec. June 12a Preferred (quar.)------------- ..| $1.75|June 1] Holders of rec. May 2Y 
Holders of rec. May 11a | Hood Rubber Products, pref. (quar.)...| *#1% |June 1|*May 21 to June 1 
Holders of rec. June 17a | Horn (A. C.) Co., Ist pref. (quar.)..--| *1% |June 1|*Holders of rec. May 24 

Common (payable in com. stock)..-.| £% |June 29] Holders of rec. June 17a | Horn & Hardart, pref. (quar.)...----- *1% |June 1|*Holders of rec. May 16 
Faultiess Rubber, com. (quar.).......- 50c./July 1) June 16 to June 17 Household Products, Inc. (quar.) .- 87%c.|June 1| Holders of rec. May 15¢ 

OS yO" 8 Ee aa ee 1% |July 1] June 16 to June 17 | Hupp Motor Car stock div. (quar.).....| e2% |Aug. 1| Holders of rec. July 15e 
Federal Bake Shops, Inc. pref. (quar.).-| 1% |July 1] Holders of rec. June 8 Stock dividend (quar.}..-...-... .| 62% |Nov. 1| Holders of rec. Oct. 156 
Federal Knitting Milis, pref. (quar.)...| *1% |July 1)*Holders of rec. June 20 Huron & Erie Mortgage (quar.)- --}| #2 July 2) -...------.---------- 

Preferred (quar.)...-.-..----------- *1% |Oct. 1/*Holders of rec. Sept. 20 rp) SS | Spee -| *2 7 (2 | ee 
Federal Mining & Smelting. pfd. (quar.)_| 1% |June 15} Holders of rec. May 24a | Hudson Motor Car. (G082.) wie <eesinn _.| $1.25|July 1] Holders of rec. June lle 
Federal Mogul Corp., common (extra)..| *15c.|June 1|*Holders of rec. May 20 | Hydro-Electric Securities (qu.) (No. 1).| 25c.|June 14) Holders of rec. Jume 5 
Ferry Cap & Set Screw (quar.)-..-...-. 50c./July 1] Holders of rec. June 15 tilinoia Brick (quar.)..............--- 16|*Holders of rec. July 3 
a, 8 ee. eee 3 June 1} May 16 to June 2 I nik cial aivciacatiile . 15|*Holders of rec. Oct. 3 
Fifth Ave. Bus Securities (quar.)-.-..-.- *16c.|June 19|}*Holders of rec. June 14 STEER TARG... wicdadodewnwulewaain 15|*Holders of rec. May 13 
Finance Co. of Amer., com. A & B (qu.)_| 17%c\July 15) Holders of rec. July 5 lm perial Chemical Industries— 

7% 0600. (GERE) . 22. c ecco cnceese 3%c\July 15) Holders of rec. July 5 Amer. dep. rete. ord. reg. stock.....- 7|\*Holders of rec. Apr. 18 
Finan. Investing Co. of N.Y.,com. (qu.)| ¢% |July 1| Holders of rec. June 15 Imperial Oil, reg. stk. (quar......-.-... 1| Holders of rec. May 31 
Finance Service (Balt.), com. (quar.)... 40c.|\June 1} Holders of rec. May 15 Coupon stock (quar.)--. 1] Holders of coup. No. 21 

Prefetred (QMAE) .< 2. - ccc ncnwccccce 1% |June 1) Holders of rec. May 15 Indiana Limestone, pref. (quar.)- 1| Holders of rec. May 20 
ay 8 as Bank-Stock Corp. (quar.)...| 12%c|June 1} Holders of rec. June 1 Ingersoll-Rand Co., com. (quar.). 1] Holders of rec. May lle 

cepensp pin qendeeteealiin eames gees tein dines 9%c\June 1}| Holders of rec. June 1 Common (extra) ...--.---.-... 1| Holders of rec. May lie 
First Trust Bankstock Corp. (in stock) - .|¢10 Sa tale Holders of rec. June 15 Ingersoll-Rand Co., preferred... 1} Holders of rec. June 56 
Fitz Simmons Dredge & Dock com. (qu.)| *50c.'June 1)*Holders of rec. May 21 Iniand Steel, com. (quar.).-....-----.- 1| Holders of rec. May 156 
Common (1-40th sh. com. stock).... | *(f) |June 1/*Holders of rec. May 21 Inspiration Consol. Copper Co. (quar.).| $1 July 1] Holders of rec. June 138 
Com. (1-40th share com. stk.).....-- 7 gee RI i a ting Internat. Agric. Corp., prior pref. (qu.).| 1% |June 1] Holders of rec. May 164 
. Sy” Gane. Dinitwid dehamee shmaammeur International Cement, common (quar.).| $1 |June 28) Holders of rec. June lla 
Florence Stove, common (quar.)......- mr June 1;\*May 22 to June 2 internat. Combustion Eng., wet. Se epee.) is July 1} Holders of rec. June 176 
) *1% ‘June 1\*May 22 to June 2 Int. Cont. Invest. Corp. com. ip Se.'Suly 1)..--.---------------= -- 

Florsheim Shoe, pref. (quar.)...-..---- 1% ‘July 1| Holders of rec. June 15a | Internat. Equities Corp., as yw? eae s7ise. July 1| Holders of rec. June 20 
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Per When Books Closea Per When Books Closed 
Name of Company Cent. | Payable. Days Incluste-. Name of Company. Cent. \Payable. Days Inclustes. 
Miscellaneous (Continued, . Miscellaneous (Continued) . 
Internat. Harvester common (quar.)....| 624c July 7 Holders of rec. June 25a | McKesson & Robbins, Inc., pref. (qu.).| 87%c.|June 15) Holders of rec. June ia 
International Harvester, pref (quar.)..-| 1% jJune 1 Holders fo rec. May 4a | Mead Pulp & Paper, pref. (quar.)_..-.- *1% |June 1)\*Holders of rec. May 21 
. Holding & Dev., common....| *10c.'June 14|*Holders of rec. June 5 Medart (F.) Mfg.—dividend omitted— 

International Milling, lst pref. (quar.)-.| *1% |June 1/*Holders of rec. May 22 —— Distillers, Ltd. (Montreal)— 

Internat. Nickel of Canada, com. (qu.)-| 20c.|/June 29| Holders of rec. June ia Clas A. cncdccccascaesesccocsces ---| 50c.|June 15) Holders of rec. May 31 

International Perfume, com. (No. 1)---| 25¢.\June 1) Holders of rec. May 20 | Mengel Co., pref. (quar.)...-...------ 1% |June 1) Holders of rec. May 15a 

Internat. Proprietaries, Ltd., (Montreal) Mergenthaler naka GURP.) cc cwcess $1.25|June 29; Holders of rec. June 5a 
Class A (GQURE.) oc nccccccccccccacoce 65c.|June 15) Holders of rec. May 25 ROTD . «opp wo cccceccesocsoccsoooscc= 50c./June 29) Holders of rec. June 5a 

Internat. Safety Razor class A (qu.).---| 60c.\June 1) H of rec. May 10 Merit Hosiery, pref. (No. 1)-.-.------- *75c.|June 1/*Hoiders of rec. May 20 
Cee DS CORP) .ccccscccones dwonns 50c.\June 1| Holders of rec. May 10a | Merrimack Mfg., com. (quar.)-------- June 1/ Holders of rec. Apr. 29 
Class B (extra)... sebtbeasdubetas 25e.\June 1) Holders of rec. May 100 | Merritt-Chapm. Sk ian <a com.(qu)| 40c.|June 1} Holders of rec. May 15 

Euternational Galt... .....ccc-csscsccce $1.50\July 1) Holders of rec. June 154 Preferred series A (quar.)...-.------- 1% |June 1/ Holders of rec. May 15 

International Securities Corp. of Amer— Metal Textile Corp. Rem oy nisncnn *814%c\June 1|*Holders of rec. May 20 
Cees B (ONES. onace csctcsorns 75¢.\June 1| Holders of rec. May 15 Meteor Motor Co. (quar.)..-.--------- *50c.\June 1)*Holders of rec. May 18 
Comisen B (GUR,) . oc ccnccsecccsss 12%c.\June 1] Holders of rec. May 15 Metro-Goodwyn Pictures, pref. (quar.).| 47¢|June 15| Holders of rec. May 31a 
7% preferred (quar.).-....-....-.-.- 1% |June 1)| Holders of rec. May 15 Metropolitan Paving Brick, com. (qu.)-| 50c.|June 1) May 16 to May 31 
64% % preferred (quar.).-.-....--.-- 1% |June 1} Holders of rec. May 15 Preferred (quar.) ...-.....----.---.-- 1% jJuly i] June 2 to June 30 
6% preferred (quar.).........--.-.- 1% |June 1} Holders of rec. May 15 Midvale Company (quar.)..--.--.---.- 75¢.|July 1| Holders of rec. June 15 

International Shoe, pref. (monthly)...-| 60c.|June 1) Holders of rec. May 15 Miller & Hart, pref. (quar.)-...------- *87\4c\July 1/|*Holders of rec. June 15 
Preferred (monthly) .........-.-..--- *60c |July 1)*Holders of rec. June 15 Milnor, Inc. (quar.) (No. 1)---------- *25c.|July 1)|*Holders of rec. June 15 
Preferred (monthly) ..........---.-- *60c.|Aug. 1|*Hoiders of rec. July 15 Mining Corp. of Canada (interim) ------ 12%c|June 13) Holders of rec. May 30 
Preferred (monthly) ......------. ---| *50c.\Sept. 1)*Holders of ree. Aug. 15 Minneapolis-Honey well Reg., com. ---| *$1.25)Aug. 15|*Holders of rec. Aug. 3 
Preferred (monthly) -........-.-----. *50¢.,Oct. 1|*Holders of rec. Sept. 15 Preferred (quar.)....--------------| *1% |Aug. 15|*Helders of rec. Aug. 1 
Preterred (monthly) _..........-..--. *60c.|Nov. 1\*Holders uf rec. Oct. 15 Preleerel GREE.) ... |. -cccnccsdensene *1% |Nov. 15|*Holders of rec. Nov. 1 
Preferred (monthly) ..........-..-- *60c. . 4)*Holders of rec. Nov. 15 Mohawk Mining (quar.).......--.----- $1.50\June 1| Holders of rec. Apr. 30 
Preferred (monthly) ....-. - - Pagid *500 |Jan 1 30) *Holders of rec. Dec. 16 Monsanto Chemical Works (in stock).-.| *1% |Aug. 1/*Holders of rec. July 20 

International Silver, com. (quar. Dic seas $1.50\June 1! olders of rec. May 150 | Montgomery Ward & Co. class A (qu.)--| *1% |July 1/|*Holders of rec. June 20 

Interstate Hosiery Mills (No. 1)-..-.-.-- *45c.\July 1)\*Holders of rec. June 15 Montreal Cottons, Ltd., common (qu.)-} 1% |June 15) Holders of rec. May 31 

Interstate Iron & Steel, pref. (quar.)-..| *1% |June 1)*Holders of rec. May 20 Proferred (QUa?.)....cccccccccccccce 1% |June 15) Holders of rec. May 31 

Intertype Corp., com. (in com. stock)..} f10 (June 15) Holders of ree. June {a | Morison Electrical Supply, com. (No. 1)| *25c.|/June 1/*Holders of ree. May 15 

Intertype Corp., Ist pref. (quar.)..--.- $2 July 1| Holders of rec. June 15 Morrell (John) & Co. (quar.)...------- *90c.|June 15|*Holders of rec. May 31 
Second preferred (quar.)..........-. $3 July 1] Holders of rec. June 15 Motor Products Corp., com. (extra) ---| $5 |June 6) Holders of rec. June ia 

Investors Equity Co., Inc., common. .-.|*$1 ‘July 1|*Holders of rec. June 20 Motor Wheel Co. (quar.)-.------------ 50c./June 20} Holders of rec. June d5 

Iron Fireman Mfg., common (quar.)...| *25c.'/June 1)|*Holders of rec. May 15 Muncie Gear Co., pref., class A (quar.)| *50c.j/July 1|*Holders of rec. June 15 

Irving Air Chute (No. 1)..-.......-.--- *50c.\July 1|*Holders of rec. June 15 Preferred, class A (quar.)..-..------| *50c./Oct. 1)|*Holders of rec. Sept. 15 

Irving Oil Co., Ltd., pref. (No. 1)..-.-- iL Re bei a ee Preferred, class A (quar.)....------ *50c.|Jan1°30|*Holders of rec. Dec. 15 

Isle Royale Copper Co........-.-.- *50c.'June 29|*Holders of rec. May 31 Munsingwear, Inc., common (quar. aie 75ce.\June 1| Holders of rec. May 174 

Jaeger Machine, common (quar.) 62%c.'June 1) Holders of rec. May 23 Comins (ONCE .cccerscnvcnnoccese 50c.|June 1} Holders of rec. May 174 

Jefferson Electric (quar.)...........-.-. *75c.'July 1|*Holders of rec. June 15 Murphy (G. C.) Co., com. (quar.)...-. 30c.|June 1] Holders of rec. May 22 
GE bb daned dudéupenancdcavesut *75c. Oct. 1/*Holders of rec. Sept. 17 Murphy (G. C.) Co., pref. (quar.) ----- %2 July 2|*Holders of rec. June 21 

Jewel Tea common (quar.)........-.... 75¢. July 15) Holders of rec. July 3a Proterret (GURP.) .occocccsccecccoces *2 Oct. 2)|*Holders of rec. Sept. 21 
CO GD ni ccensavdccnsansoon $1 June 15) Holders of rec. June 3a | Murry Corporation (qu.) comet I) coccce *75c.\July 15\*Holders of rec. July 1 
Common (payable in com. stock) ---.- 475 ‘June 20| Holders of rec. June 32 Com. (payable in com. stock) -.-.---- *f% |July 15|*Holders of rec. July 1 

Johnson-Stephens-Shinkle Shoe (quar.).-| 62\¢ June 1] Holders of rec. May 15 Muskgeon Motor Specialties. cl. A (qu.); *50c.|June 1/*Holders of rec. May 22 

Joint Security Corp— Muskegon Piston Ring (in stock) -----.- FN Iscssvenl padammatieetpaatamemat 
Com. (payablein com. stock) ....-..- fl Aug. 1) Holders of rec. July 20 Muskogee CO. 2... cnocccccceccccesoce June 15|*Holders of rec. June 6 
Com. (payablein com. stock).......- fi Nov 1] Holders of rec. Oct. 20 National Bearing Metals, com. (quar.) -- 75c.j/June 1| Holders of rec. May 16 

Jones & Laughlin Steel common (quar.)-|*$1.25 June 1/*Holders of rec. May 13 | Nat. Bellas-Hess, new com. (quar.).---.- 25¢.)fuly 15) Hclders of rec. July od 
COUIOR GON ono sebndsocacsecacs *$1 une 1/*Holders of rec. May 13 New common (quar.).-.----------- 25c. . 15| Holders of rec. Oct. 
PUEES CE Dicndnacsocstonnece 1% 'July 1) Holders of rec. June 13a New common (quar.)....---------- 25c.|Jan. 15) Holders of rec. Jan. 2 30a 

Kalamazoo Vegetable Parchment (qu.)..| *15c.|\June 30|*Holiders of rec. June 20 Stock dividend (quar.)....--------- el July 15) Holders of rec. July 1a 
fen set Shbdbobsidisbidsbevbaeeens *15c.\Sept. 30|*Holders of rec. Sept. 20 Stock dividend (quar.)..-.---.------ e1 Oct. 15| Holders of ree. Oct. 1a 
CE bw ctebvsdebreneswebadacee: *15¢c.|Dec. 31|*Holders of rec. Dec. 21 Stock dividend (quar.).....--.------ el Ja.15'30| Holders of rec. Jan. 2°30a 

Kanfann | Dept. Stores., pref. (quar.)..| 1% |July 1] Holders of rec. June 10 PrORREE GORE SD cu. <cnvcecacsnessus $1.75|June 1] Holders of rec. May 214 

Kawnee Company (quar. ) iwi Chain dred a *624c\July 15|*Holders of rec. June 30 National Brick yj La Prairie— 
ed IS a Shesbnt *624c\Oct. 15/*Holders of rec. Sept. 30 Preferred (QUAT.) << 2. ccccccccescce 1% |June 15) Holders of rec. May 31 

Dt bbbs bad adapuheviduqnusds *62 4c| Janl5'30|*Holders of rec. Dec. 31 National Biscult, com. (quar.).--..--- -| $1 50;July 15) Holders of rec. June 28a 

Kaynee Co., common (extra)......-..-.- *12%e 1|*Holders of ree June 20 Nat. Dairy Products, com. (quar.).-.--- 37 %elJuly 1) Holders of rec. June 3a 

Kayser (Julius) & OS. Gino cts acsccce 1} Holders of rec. Juneo10a Common (payable in commun stk.) fi July 1| Holders of rec. June 3a 

Ke yes I, com. (quar.)..... 1] Holders of rec. June 20a Common (payable in common ateck) | 1 1| Holders of ree. Sept 3a 

Kendall Co., pref. (quar.)........-.... 1| Holders of rec. May 10a | National Dept. Stores 2d pref. (quar.)--| *1% |June 1/*Holders of rec. May 15 
Preferred (participating a 1} Holders of rec. May 10a | National Distillers, pref. (qu.) (No. 1)--|*$1.75|Aug. 1/*Holders of rec. July 154 

Kennecott Copper Corp. (quar.)}-.....- x 1} Holders of rec. May 31a | National Family Stores, Inc., com. (qu.)} 40c./June 1] Holders of rec. May 20 

Keystone ty yg dag tl. A A io: 1) _|*37 Ke 1}*Holders of rec. May 20 Preference (quar.)....-..----------- 50c.\June 1) Holders of rec. May 20 

Kilburn Mfg. (quar.) .-.-------------- *$1 15|*Holders of rec. May 31 | Nas Fireproofing, pref. wars acstncen 62}4c.|Juiy 15) Holders of rec. July 1 

Kinney (G. R.) Co., , Ine., new com .(qu.) 1|*Holders of rec. June 17 Preferred (quar.) - a aes 62}4c.\Oct. 15) Holders of rec. Oct. 1 
PURGING GUE «6 oc an dcdoconcsccve 1| Holders of rec. May 20a | National Food Products— 

Knox Hat, prior pref. (quar.).....-.-.-- 1| Holders of rec. June 15a Class B (payable in ‘om B etk.)..-.- Oct. 15) Holders of rec. Oct. 5 
Prior preference (quar.)......-.-.-...- 1| Holders of rec. Sept. 16¢ | National Grocers (Toronto), Ist pf.(qu.) |*$2 July 1)*Holders of rec. June 15 
Participating pref. (quar.)......-..-.-. 1| Holders of rec. May 150 | National Lead common (quar.) 1% |June 29) Holders of rec. June 144 
Participating pref. (quar.).........-. 3} Holders of rec. Aug. 150 Preferred class A (quar.)...-.------- 1% |June 15) Holders of rec. May 31a 
Participating pref. (quar.)..-...-.---- 2| Holders of rec. Nov. 150 Preferred class B (quar.)......------ 1% |Aug. 1)| Holders of rec. July 194 

Kraft-Phenix Cheese Corp., com. (qu.)- 1} Holders of rec. June 10a | National Lock Washer— 

PUGRTOE CQURE) co ckdcccnaceccecsc $)1 1} Holders of rec. June 10a Common (vayable in com. stock) - --*//33 1-3'\June 1)|*Holders of rec. Apr. 26 
Kreuger & Toll, American shares_-.-.--- 1| Holders of rec. June 72 | National Mfg. & Stores, 7%) lst pf.(qu.).| *134 |July 1|*Holders of rec. June 15 
Kroger Grocery & Baking, com. (qu.) -- 1| Holders of rec. May 104 | National Sugar Re’g. (quar.)--------- 50c.\July 1| Holders of rec. June 3 
Kuppenheimer (B.) & Co., com_.....- 1} Holders of rec. June 22a | National Supply of Del., pual. (qu.) ---]| 1% ‘June 29) Holders of rec. June 194 

Preferred (quar.)-...-..-.....-...- 1] Holders of rec. May 24a | National Transit......---.---------- *25c.'June 1/*Holders of rec. May 31 
Lake of the Peery Milling, com. (quar.) 1|/*Holders of rec. May 18 Nehi Corporation common (quar.)----- *25c.\June 1|*Holders of rec. May 15 

BOGEN CRORE.) 6 6 on pevncccccenaun 1|*Holders of rec. May 18 Nehi Corporation, Ist pref. (qu.)------ ee. 31|July 1|*Holders of rec. June 15 
Lake ——— Mines, Ltd. (quar.).....-.- 15|*Holders of rec. June 1 | Neild Manufacturing (quar.).--------- 1% | Map RS © piRea phe ESE Nghe AE gt A 
Lakey Foundry & Mach. stock dividend - 30|*Holders of rec. July 15 | Neptune Meter, class A & B (quar.) ---| 50c.'June 15) Holders of rec. June 1 

Stock PEED siscsundccabbbcovaus 30] *Holders of rec. 15 New Amsterdam Casualty (in stk.) -...| e50 July 15| Holders of rec. June 15 
Lamson & Sessions Co., com. (quar.) - .- 15) Holders of rec. June 5 | New Bedford Cordage common. ------- *3% |June 1/*Holders of rec. May 17 

GORE TREO ba dadctcinesesccace 15) Holders of rec. June 5 a tS eS *1% ‘June 1/*Holders of rec. May 17 
Landers, Frary & Clark (quar.)_....._- 30/*Holders of rec. June 19 New Bedford Cotton Mills, pref. (qu.)--| *$1.50 July 1|*Holders of rec. June 10 

QTE 0a kocdensswccncns souccee . 30|*Holders of rec. Sept.20 | Newberry (J. J.) Co. common (quar.)...|*27%c July 1)*Holders of rec. June 14 

GEINGE 6 So cadesinwsbcncsecence: . 31|*Holders of rec. Dec. 21 PIE TORRES 0 vias townewanabene *$1.75 June 1)/*Holders of rec. May 15 
Lane Drug Stores, Inc., conv. pf. (qu.) -- 1} Holders of rec. June 15 | New Haven Clock, com. (quar.) (No. 1)|/*37%c July 1|*Holders of rec. June 20 
Langendort United Bakertes— New Jersey Bond & Shareholding Corp. | 

Class A and B (quar.)-_.....-...---. : 15|*Holders of rec. June 30 Investors com. stock (No. 1)--.------ 25c. June 1| Holders of rec. May 15 

Class A and B (quar.)......-..----. -|Oct. 15|*Holders of rec. Sept. 30 Newmarket Manufacturing—Dividend o/mitted . 

Class A and B (quar.)_.........--- .|Ja 15’30|*Holders of rec. Dec. 30 | Newport Co., conv. class A(quar.)_---- 75¢. June 1) Holders of rec. May 21a 
Leath & Co., pref. (quar.)......-.- ----|*874c|July 1)*Holders of rec. June 15 | N. Y. & London Management pref. (qu.)| 75c. June 1| Holders of rec. May 20 

Preferred (quar Ldibbehasudbbsnebn's *87 ec 11*Holders of rec. Sept. 15 New York Transportation (quar.)-.---- *50c. June 28|*Holders of rec. June 13 
Legare (P. T.) ‘Co., Led. (Que.), pf. 7 ) 1 Holders of rec. May 15 | Nichols Copper, class A (quar.)-.--..-- *43%c July 1\*Holders of rec. June 20 
Lehigh Portland Cement, pref. (quar.) - - 1, Holders of rec. June 144 | Nichols Copper Co., class B......----- *75c. Nov. 1 *Holders of rec. Feb. 1 
Lehigh Valley Coal Corp. pref. (quar.) - 1) Holders of rec. June 12a | Nickel Holdings Corp. (quar.)-.---.--- 60c.|July 2) Holders of rec. June 1a 
Lehigh Valley Coal Sales (quar.}-...--.-- 29) June 13 to June 29 Niles-Bement-Pond, pref. (quar.)....-- *1% |June 29/*Holders of rec. June 19 
Lehn & Fink Products, Inc., (quar.)..- 1} Holders of rec. May 20a | North Amer. Oil Cons. (monthly) ----.-- *10c.|June 1|*Holders of rec. May 20 
a, FR TI Pe aicdckenndscnnus 1} Holders of rec. June 11 North Amer. Provision, pref. (quar.).--| *144 |July 1/*Holders of rec. June 10 

ba heedbiededubacdedasntoauee 1} Holders of ree. June 11 North Atlantic Oyster Farms, cl. A (qu.)| *50c.|June 1/*Holders of rec. May 27 

ley (Pr (Fred T.) & Co., Inc. (qu.) (No. 1) 5) Holders of rec. June 15 North Central Texas Oil, com. (quar.) -- 15c.|June 1] Holders of rec. May 10 

Libbey-Owens Sheet Glass, com. (qu.)-- 1|*Holders of rec. May 22 North Central Texas Oil, pf. (quar.) -.-|$162%|July 1] Holders of rec. June 10 

Libby, MeNeil & Libby pref........._- * 1|*Holders of rec. June 14 | Northern Manufacturing, pref. (quar.) -| 19c.|June 1] Holders of rec. May 20 

Ligget yersTob.com.&com. B (qu.). 1) Holders of rec. May 154 Preferred (quar.)......------------ SOO ME, 2) cc cncenecdenndenena= 

Lincoln Interstate Hoiding Coa. 1] Holders of rec June 20 Preferred (quar.)......------------ Ns RS 5 eA gel 2 TI ala ET 

Lindsay (C.W.) Co., Ltd., oom. (qu.) -- 1) Holders of rec. May 15 | Northern Pipe Line_._....-------.--- $2 j|July 1) Holders of rec. June 7 
Pref uar. 1) Holders of rec. May 15 | Ogilvie Flour Mills, pref. (quar.)..-..-- 1% |June 1] Holders of rec. May 22 

1)*Holders of rec. May 15 | Ohio Oil (quar.).-....----.---------- *50c.|June 15|*Holders of rec. May 15 
5 ; “ae “ rec. a a Ollstocks, Ltd. (stock Srjeeet)----—- ~~ oo June s a ot rec. — - 
ers of rec. May Oliver Farm Equt partic. stk. (quar.). -|July olders of rec. June 10a 

Loblaw Grocerterias, Ltd., cl. A (quar.) 1} Holders of rec. May 15a Series A coer pret. (quar.) ....------ $1.50|/July 1) Holders of rec. June 10a 
So ge Se a ee 1 1| Holders of rec. May 154 | Oliver United Filters, B (quar.)..------ *374c|July 1/|*Holders of rec. June 20 
Prior preference (quar.)............ 1} Holders of rec. May 15¢ | Omnibus Corp., pref. (quar.)---------- 2 jJuly 1) Holders of rec. June 14a 

Loew’s, Inc., common (quar.)......... 29] Holders of rec. June 14a | Oshkosh Overall, pref. (qu.) (No. 1)-.--]| *50c.|June 1|*Holders of rec. May 20 

Lord & Taylor, common (quer.)....... 1) Holders of rec. June 154 | Otis Elevator, pref. (quar.).----------- 1% |Juty 15| Holders o1 rec. June 296 
First preferred (quar.).............. 1|*Holders of rec. May 17 Preferred (quar.).......----------- 1% |Oct. 15| Holders of rec. Sept. 306 

Ludlow Mfg. Associates (quar.)_......- 1} Holders of rec. May 4 Preferred (quar.)_......---.------- 1% |J'n15'30| Holders of rec. Dec. 3le 

Lunkenheimer Co., com. (quar.)_..-.-- *37 4c|June 15|*Holders of rec. June 5 Outboard Motors Corp., class A (No. 1)| *45c./June 1/*Holders of rec. May 17 
PeNOR (OMNES adn dacs nsucncesa 1% |June 29]*Holders of rec. June 19 | Owens Illinois Glass, com. (quar.)----- $1 |July 1{ Holders of rec. June 15a 
Preferred (quar.) . .......2....-.-2- Sept. 30/*Holders of rec. Sept. 20 New pref. (covering two quarters) -...-| $3 |July 1] Holders of rec. June 15a 
ne i See Dec. 31|*Holders of rec. Dec. 21 Oxford Paper pref. A (quar.)....------ *$1.50/June 1/*Holders of rec. May 15 

Lyall (P.) & Sons Constr.(com.(stk. mend ) June 5) Holders of rec. May 23 | Pacific Coast Biscuit, common (qua..)--| 25c./June 15] Holders of rec. May 31 

Macy (R. H.) & Co., Inc., com.(extra 1} Holders of rec. June 14a Cues Geo oe... cawnwce 25c.|June 15] Holders of rec. May 31 

Malacca Rubber Plantations— WE RE *874<cl|Aug. 1|*Holders of rec. July 16 
Amer. dep. rcts. ordinary shares----- June 27|*Holders of rec. May 24 | Pacific Equities, Inc.......-..------- *50c.|July 15|/*Holders of rec. June 30 

Mallinson (H. R.) pref. (quar.)...-..-- 1] Holders of rec. June 20a OOS Sons li ep a a a *10c.|July 15|*Holders of rec. June 30 

Mangel Stores Corp.6 4% pf.(qu.) (No.1) 1) Holders of rec. May 15 | Packard Motor Car (monthly)_-.------ 25c.\|June 29} Holders of rec. June 12a 

Manhattan Shirt, common (quar.)-.--.- 1] Holders of rec. May 164 aly oa: ER Ay ARAGON 25c.|July 31] Holders of rec. July 124 

Marmon Motor Car, common (quar.) -. 1} Holders of rec. May 154¢ aS RAR is SRI TS ie 25c.|Aug. 31| Holders of rec. Aug. 124 

Material Service Corp. (quar.).......- 1|*Holders of rec. May 15 a are a aay ae: $1.50|July 31] Holders of rec. July 12a 

Mathieson Alkali Wks., com. (quar.) .-. 1} Holders of rec. June 7a | Paraffine Companies (quar.)-.--------| $1 |Jume 27| Holders of rec. June 17 
Preterred (quar.)................ 1] Holders of rec. June 7a REE A ea e2 June 27| Holders of rec. June 17 

May Department Stores, com. (quar.)_- June 1) Holders of rec. May 154 | Paramount Famous Lasky Corp. (quar.)| 75c.|June 29) Holders of rec. June 7a 

Lene Hosiery Mills, pref. (quar.)__....- June 1} Holders of rec. May 22 | Patino Mines & Enterprises (interim)...| (s) |June 28| Holders of rec. May 31a 
McCahan (W. J.) Sugar Refg. & Mo- Patterson-Sargent Co., com. (No. 1)--- -|Jupe 1] May 16 to May 31 
a ~ oa pref. (quar.).....-.-.--- June 1| Holders of rec. May 23a | Pender (D.) Grocery Co., A (quar.) June 1| Holders of rec. May 20 

Stores Corp., com. A & B (qu.) June 1) Holders of rec. May 204 | Penn Dixie Cement, pref. (quar.) -- % |June 15) Holders of rec. May 31a 

MeGraw-Hil Publishing. o com. (qu.)~.. 1| Holders of rec. June 20a | Peoples Drug Stores (quar.).....------ *25c.'July 1|*Holders of rec. June 8 

MclIatyre Porcupine Mines (quar.) --.-- June 1' Holders of rec. May 1a Preferred (quar.)....-+------------ *1% ‘June 15\*Holders of rec. June 1 
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Books Closed When Books Closed 
Name of Company Days Inclusive. Name of Company. Payable. Days Inclusive, 
Miscellaneous (C: Miscellaneous ( 
Pennsylvania Investing Co. (quar.).... Holders of rec. Apr. 30a | Standard Oil (N. J.) $25 par stk. (qu.).- June 15} Holders of rec. May 254 
Stove (monthly) _.......... *Holders of rec. June 18 $25 par value stock (extra).......... June 15} Holders of rec. May 
A iinet kinies saiihenih apt memes ntienentiinal *Holders of rec. July 18 $100 par value stock (quar.)........- June 15) Holders of rec. May 
SEEN, FEES I ESE ee *Holders of rec. Aug. 16 $100 par value stock ( acsivaindaes June 15} Holders of rec. May 
SORE sabostncnescensnacesscosuns *Holders of rec. Sept. 18 Oll (New York) quar.)....... June 15] Holders of rec. Maygl0e 
NEES CATR LEE *Holders of rec. Oct. 17 | Steinberg’s Drug Stores pref. (quar.)_... June Holders of rec. May 20 
SEG oistnctgaritnnnccenenediedl *Holders of rec. Nov. 18 | Steinite Radio (quar.)................ DE Wi oncctinancwensaaneamhe 
a, RRR EAE. CAE SF ETO | *Holders of rec. Dec. 18 | Quarterly........ 22.22.2222 Way | BR Ree 
Pet Milk Co., com. (quar.)....-...... Holders of rec. June 10a | Sterchi Bros. Stores, Inc., lo (quar.).. July 1)*Holders of rec. June 18 
RS Se Holders of rec. June 10 | Sterling Securities Corp. pref. (quar.)._. June 1] Holders of rec. May 18 
Petroleum Royalties, pref. (monthly) --- Holders of rec. May 25 Preference (extra) .................. June 1] Holders of rec. May 18 
ST le ak ch ne ace as a Holders of rec. May 25 | Stewart-Warner Corp.— 
Phelps-Dodge Corp. new stk. (quar.) .- Holders of rec. June 4a New $10 par stock (in stock) ........ Aug. 15| Holders of rec. Aug. 5& 
ones Corp. com. (quar.).....- Holders of rec. May 20a New $10 par stock (in stock)_....... Nov. 15) Holders - rec. Nov. §& 
Phillips Petroleum (quar.)...........-. Holders of rec. June 14a New $10 par stock (in stock)_....... 2/15/30} Holders of rec. Feb. 5°3te 
Phoenix Hosiery, 1st & 2d pref. (quar.)_- Holders of rec. May 17a | Stix Baer & Fuller, com. (quar.)_...... June 1| Holders of rec. May 15 
Pierce-Arrow Motor Car, pf. (quar.) - .- Holders of rec. May 10a NON (OND 0 oo cewutcccncccase Sept. 1)*Holders of rec. Aug. 15 
Pillsbury Flour Mills, Inc., com. (quar.) - Holders of rec. May 15a ON: CIID ons baat i sian escicinbebepbiae o Dec. 1)*Holders of rec. Nov. 15 
Pines Winterfront, new com. (qu.) CNo. 1) *Holders of rec. May 15 Stromberg-Carlson as — com .(qu.).. .|June 1]*Holders of rec. May 15 
New com. (payable in common stock) - *Holders of rec. May 15 | Stroock ~*, Gs ( auteoassendcauns .|July 1/*Holders of rec. June 15 
Pittsburgh Plate Glass (quar.)......... *Holders of rec. June 10 | Quarterly........22222.2 222 lle .|Oct. 1|*Holders of rec. Sept. 16 
Pittsburgh Steel, com. (quar.) _..-...- *Holders of rec. June 24 | Quarterly......................... .|Dec. 21|*Holders of rec. Dec. 10 
Pittsburgh Steel Foundry, pref. (quar.) *Holders of rec. June 15 Studebaker Corp., com. (quar.)....... June ij Holders of rec. May 10a 
Poor & Co., class B (quar.)....---.--- *Holders of rec. May 15 Common (payablein common stock) _. June ij] Holders a rec. May 10a 
Port Alfred Pulp & Paper, pref. (quar.)- Holders of rec. June 1 Common (payable in com. stock) .... Sept. 1] Holders of rec. Aug. 10a 
Powdrell & Alexander, Inc., pref. (qu.) .- Holders of rec. June 14 Common (payable in com. stock) .... . 1) Holders of rec. Nov. 9a 
— oawe Line (quar.)........-...-- Holders of rec. May 31a WIGeEOG (GONE) cn onddswdddenseooe June 1) Holders of rec. May 10e 
AbMicLccbn Cobo stebhidswenes Holders of rec. May 31a ; Sun Oil Co., com. (quar.)............. .|June 15} Holders of rec. May 254 
Prentice-Hall; Inc., com. (No. 1)..---- Holders of rec. May 20 Preferred (quar.).....-..........-- une 1] Holders of rec. May 10a 
Participating stock Ff PEP Holders of rec. May 20 Swan & Finch Oil Corp., pref. (quar.) _- June 1)|*Holders of rec. May 10 
Pressed Metals of Amer., pref. (quar.) -- *Holders of rec. June 12 | Swedish Match, com. (final).........-| #16 |....--.] .....2.2.-..--l lee 
GE sao. aeilb anandhdh chendbiadidin we *Holders of rec. Sept. 12 Pl (MEET «cc crseamisnawant SO Tostasdcel beambadstaneenneé 
Prefe' 4 er ae *Holders of rec. Dec. 12 Tennessee Copper & Chemical (quar.)_. .|June 15} Holders of rec. May 31a 
Pressed Steel Car, pref. (quar.)........ Holders of rec. June la | Texas Corporation (quar.)............ July 1] Holders of rec. June 7a 


Silk Hosiery Mills com. (qu. ae 
Pure Oil Co. common (quar.)........-- 
Purity Bakeries, com. (quar.).....-.-- 
Quaker Oats Co., com. (quar.).....---- 
Se EE. sno als cake caged 
Ranier Pulp @ Pa Paper, class B (quar.)... 
_ 9 2” MetaE RA Eee aie 
Rapid Electrotype (quar.).---.-....-.- 
Raytheon Mfg. (Stock dividend) -_.-.-. 
Reeves (Daniel) “fs common (No. 1)-- 


hy SERA *$ 


Reliance Mfg., com. (quar.)...-----.- 
Remington-Rand Co., lst pref. (quar.)_- 
Second preferred (quar. Steg is thie dnc See 
Remington Typewriter common (quar.)- 
First preferred (quar.)........-.-.-- 
Second preferred aes wtbdetpbwase 
Republic Iron & Steel, com. (qua¥.)_—_- 
to a a area 
Reynolds Metals, partic. pref. (quar.) -- 


Rich's, Inc., pref. (quar.) (No. 1).-..- * 
‘Ol 


Rio Grande 


Root Refining, prior pref. (quar.).....- 

Cumulative pref. (quar.)_..........- 
Roxy Theatres, class A (quar.)......--- 
St. Joseph ME SIO. COU De cwcccane- 


8t. Louis Screw & Bolt, com. a 
Sally Frocks, Inc., com. (No. 1)....-.- 
Savage Arms, com. ee 

Second preferred (quar.)...........- 


Schettler Drug, class A (monthly)-_._-- * 


Schiff Company, com. (quar.) (No. 1)-- 
EE CED a Kiel ni en occineiioeiomine 
Schletter & Zander, Inc., com. (No. 1). 
Schulte Retail Stores Corp., com.—Div. 
Scott Paper— 
Com. (in stk. subj. to stkhrs.’ approv.) 


Com. (in stk. subj. to stkhrs.’ approv.) RL 


Geovils BESS. (GURE:) 2 ..nncccscccenceee 
Scullin Steel, pref. (quar.)...........- 
Sears-Roebuck & Co.— 

Quarterly (payable in stock) .......-- 

Quarterly (payable in stock) .....---- 
Segal Lock & Hardware, com. (quar.).- 
Selfridge Provincial Stores, Ltd.— 

Amer. deposit rcts. for ord. shares... 
—— Wee, 200. CQBEE) oc ccwccce 
esanan ay) es te, CE J wowcnce 
Sheaffer (W A.) Pen Co. (quar.)-..-.-- 
Sheffield Steel, com. (quar.)_..._------ 

Common (payable in common stock) - - 

Common (payable in common stock) - 

Preferred (quar.).....--------.---- 

Common (payable in common stock) - 
Shell Transport & Trading, o 
Shell Union Oil, com. (q' 
Sherwin-Williams Co. pret. (quar. | ee 
Shubert Theatre common (quar.) .....-. 
Simmons-Boardman Publishing— 

PE EES occ cccccascnadeeoe 
Simms Petroleum --.......--.-..---..- 
Simon (Franklin) & Co., pref. (quar.)-_.- 
Simons (H.) & —— Ltd., com. (No. 1). 

PR CIEE) 0c kno cansscowens< 
Sinelair Consol. Oil Corp. com. (quar.).- 

ae 


a 
Sloss-Sheffield Steel & Iron, common—D 
gs Sey aS 
Smallwood Stone class A (quar.).-..---- 
Smith (Howard) Paper Mills, pref. (qu.) 


1 
ei ee oe, are of 


Southern Ice & Utilities, $7 pref. (quar.) 
$7 partic. pref. (quar.)-...........-- 
Southwestern Stores pref. A (quar.)..-.-- 
Spalding (A. G.) & Bros., com. (quar.)-_-. 
First preferred (quar.). ii aeaiian diab in ta 
Second preferred (quar.)_..........- 
Sparks-Withington Co. com. (quar.)...- 
oO OE ee, eae 
Common (payable in com. stock) -.-- 
po, ee 
Spear & Co., lst & 2d pref. (quar.).-.-- 
Specialized Shares common (quar.)....- 
Preferred A & B ‘quar.)_-........--. 
Spencer a & Sons, Inc. (quar.)-_-.- 


quantend Investing, com. (qu.) (No. 1). 
Standard Milling, com. (quar.).......- 

EE SN in. s ow esctedcncnees 
Standard Oil (Calif. { see" 
Standard Oil radisna): [ED tcncenom 
Standard Oil (Nebraska) (quar.)_....-- 


Preferred (quar.)...---..-... icaditinaitl 


June 20; May 28 
5c.|June 20; May 28 

1 |*Holders of rec. June 7 
‘\Sune il Holders of rec.€June 7 








*Holders of rec. May 15 
*Holders of rec. June 14 


Hold. of rec. Jan. 5 ’30 
*Holders of rec. Oct. 6& 
*Holders of rec. May 15 


; *Holders of rec. May 15 


June & to June 20 
June 8 to June 20 
Sept.10 te Sept 20 
Sept.10 to Sept 20 
Holders cf ree. May 25 
Holders of rec. June 15 


*Holders of rec. Aug. 
*Holders of rec. May 31 
Holders of rec. May 31 
Holders of rec. May 31 
*Holders of rec. June 15 


Holders of 
Holders of 
Holders of 





Holders of June 184 
Holders of June 18a 
Holders of May 15a 
*Holders of . May 16 


June 20 
June 20 


°5393982292239 3333 
4 


Holders of r May 31 
Holders of rec. May 20 
May 11 to June 5 
Holders of rec. May 15a 
*Holders of rec. July 
*Holders of rec. Aug. 1 
*Holders of rec. May 10 
*Holders of rec. May 10 
*Holders of rec. June 1 


Holders of rec. June 8a 
Holders of rec. May 11a 
Holders of rec. June 12a 


Holders of rec. July 650 


Holders of rec. May 2 


*Holders of rec. June 20 
Holders of rec. June 29 
Holders of rec. July 150 
Holders | rec. Oct. 150 
Holders of rec. May 24 

*Holders of rec. May 16 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 20a 

*Holders of rec. Aug. 27 

*Holders of rec. June 8 

*Holders of rec. June 8 

*Holders of rec. June 2u 

*Holders of rec. June 20 

*Holders of rec. Sept. 20: 


KS 
o 
< 
eo 
— 
a 


Holders of June 14a 
Holders of June 174 
Holders of June 5 
Holders of May 15a 
*Holders of May 20 
*Holders of May 26 
Holders of June 16a 
Holders of Sept. 14a 
Holders of 
Holders of May 25 





Texas Gulf Sulphur (quar.)............ 
Texas & Pacific Coal & Oil (in stock)... 
Thermatomic Corp. common (quar.)..-. 

ef RE ee 
Thompson (John R.) Co., (monthly) - -- 
Thomson Elec. Welding (extra) ......- 
Thompson Products, pref. (quar.)...... 
Timken-Detroit Axle, pref. (quar.)..-..-. 
Timken Roller Bearing, com. (quar.)-_.- 
Todd Shipyards (quar.).............. 
Truscon Steel Co., pref. (quar.)........ 
Tubize Artificial Silk aan Ad & B (qu.)-. 
Tucketts Tobacco, com. (quar.)....-.-- 

Preferred (quar.) sa wf dn ep eipdeceiecibnins tees 
Underwood Elliott Fisher Co. com. (qu.) 

Preferred and preferred B (quar.)....-. 
Union Carbide & Carbon (quar.) ....--. 
Union Mills, com. (quar.)........---- 

PEN GED wn Sb ndcnntaeonddve 
Union Tank Car (quar.)......-.---.-.- 
United Aircraft & Transport, pfd. (qu.) - 
United Biscult of Am., com. (quar.)..-- 
United Chemicals, pref. (quar.)-...---- 
United Cigar Stores of Am. com. (qu.)-- 
Unit. Cosmetic Shops, Inc. (qu.) (No. 1) 
United Electric Coal Co., com. (quar.)-- 
UeeeG Pritt (OG00.) -ccaccoscecdecsnd 
United Milk Crate, cl. A (quar.)....... 
United Piece Dye Wks., pref. (quar.)_.. 

Preferred (quar.).............-.-.--- 


) 
United Realties, god pref. (qu.)(No.1) 
United Securities, pref. (quar.)........ 
U. 8. Cast Iron Pipe & Fdy., ‘com. (qu.) 
SERRON (OUEED ob bc ccanuhnessdnon 
GONE CADRE) a 6 nd nec inenasandus 
First & second pref. (quar.)......-.-. 
First & second pref. (quar.).......--. 
First & second pref. (quar.)_.......-. 
U.8. Dairy Products com. class A (qu.)- 
First preferred (quar.)...........--- 
Second preferred (quar.)..........-- 
U.S. Distributing, old preferred......- 
Bt PROGR sn 0 ooo shades ocansre 
2, ee SES GREE) on nconengnmaonse 
U.S. Gypsum, com. (quar.)....-...--. 
UOMIEEe CINE, 6 oc bb cccdnnnevecon 
U.S. Hoffman Machinery, com. (quar.) 
U.S. Leather, prior preference (qu.) --- 
U. 8. Leather— 
Class A partic. & conv. stock (qu.).- 
Class A part 
U.S. Playing Card (quar.)-..-.-.--.-.. 
U.8. Printing & Litho., com. (quar.)-_.. 
Second preferred (quar.).........--- 
U.8. Realty & Impt. (quar.)......--.-.. 
U. 8. Steel Corp., com. (quar.)......-. 
Utah Apex Mining.........-....----- 
Utilities Equities Corp., $5.50 pr. stk .— 
Allotment certificates...........---- 
Utilities, Inc., com. A (quar.).-.....-.-.- 
Vacuum Oil (quar.) ....-----.---.--.-- 
Valvoline Oil common (quar.).......-.- 
Vapor Car Heating, pref. (quar.)....--- 


Vie COMIN .. 5 on co ccccscosseecscs 
Va.-Carolina Chemical, pr. pref. (quar.) - 
Vv. O. C. Holding Co., Ltd.— 

Amer. dep. rcts. for ord. reg. shs..-.- 


alte. ee = for pf. reg. shs ..-.- 
Ost Miz. Co. (QUSFE.) -ccccccccccccss 
Veuate Oil & = GERD o ccducciedas 
OS ee eee 
DD a cntiwebédoocencsbeenoased 

Th... pwdistnbbe chase ibantnbns 
Quarterly . . ..ccccccccccccccccccece 
Extra - ni eihescdias adelisenin ads 
Vulcan Detinning, pref. “@ nr 
Preferred (acct. accum. dividends) -~- 
Preferred A (quar.)...------------- 


Pref. A (acct. accum. dividends) ....-. 
Wagner Electric Co. common (quar.)--- 
Wagner Electric, pref. (quar.)--....--. 
Wahi Co.., pref. (Acct. accum. div.)..-.-. 
Waitt & Bond, ¢ class A (quar.)...-.---- 

Class B (quar 
Waldorf System, eS 

Preferred (Qua?.) ~ << ccccccecccccen- 


ea & Worts,Ltd/- 


Bearer shares (new stock) (quar. nee 
red shares (new —_ (quar.). 
Waltham Watch, pref. (quar.}.......-- 
Preferred (quar.) 
Walworth Co. common (quar.)......-- 
Preferred (quar.)....-..----------- 
Ward Baking Corp. pref. (quar.)..-.-.- 
Warner Bros. Pictures, Inc., pf. (qu.).- 
Warren (Northam) Corp., conv. pf.(qu.) 


Wayagamack Pulp & Paper (quar.).... re 75¢ 


Wayne Pump, pref. (quar.)....---.---- 
Weber Showcase, ist pref. (quar.) .-.-- 
Wellington Oil (quar.) 


Extra 
Wesson Oil & Snowdrift, pf. (qu.) (No.1) 
Western Auto Supply, com. A&B (qu.). 


ic. & conv. stock (qu.).. ! 





z 
1 
1 
1 
i 
.|June : *Holders of rec. May 15 
1 
1 
1 
1 
1 
1 


June 
June 
July 
July 


1 
1 
1 
1 
1 
10 
.|June = *Holders of rec. June 15 
1 
1 
1 
1 





bo [*) 
ce EE 
5 < 
ae 
ft et et bet et bt et 





E 
< 
noe 
at bt pet et bet bt 


June 15] Holders of rec. June la 
June 30} Holders of rec. June 5a 


*Holders of rec. May 22 
*Holders of rec. May 22 
Holders of rec. May 23a 


"|June 20|*Holders of rec. June 5 


Holders of rec. May 214 
*Holders of rec. June 20 


July 15} Holders of rec. June 29 
July 15] Holders of rec. June 29 
June 29} Holders of rec. June 124 
June 29] Holders of rec. June 12 


Holders of rec. May 31a 
*Holders of rec. May 17 
*Holders of rec. May 17 
Holders of rec. May 18 
Holders of rec. June 10 
Holders of rec. May 17a 


Holders of rec. June 7a 
*Holders of rec. June 15 
Holders of rec. May 15 
Holders of rec. June 14 
*Holders of rec. May 18 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 


Jan2‘'30i*Holders of rec. Dec. 20 
June 1)*Holders of rec. May 11 
July 2, Holders of rec. June 21 
50c.|July 20; Holders of rec. June 290 
.jOct. 21] Holders of rec. Sept. 30a 
.|Jan20°30| Holders of rec. Dec. 31a 
.jJuly 20} Holders of rec. June 29a 
.|Oct. 21| Holders of rec. Sept. 300 
.|Jan20’30; Holders of rec. Dec. 3le¢ 


Holders of rec. May 20 
Holders of rec. May 20a 
Holders of rec. May 20a 
Holders of rec. June lla 
Holders of rec. June lla 
*Holders of rec. May 14 





*Holders of rec. June 15 
Holders of rec. May 214 
Holders of rec. June 10a 


Holders of rec. June 10a 
Holders of rec. Sept. 10a 





July 1 *Holders of rec. June 20 
1 *Holders of rec. June 20 
y 1 *Holders of rec. June 
June 15 Holders of rec. May 2la 
June 29 Holders of rec. May 31a 
1, Holders of rec. May 15 


June 1 Holders of rec. May 15 
June 1 *Holders of rec. May 20 
June 20 Holders of rec. May 31 
June 17 Holders of rec. June 14 
June 10 *Holders of rec. June 1 
Sept. 10 *Holders of rec. Sept. 2 
Dec. 10,*Holders of rec. Dec. 2 
June 1)|*Holders of rec. May 21 
Sara Holders of rec. June 10 
June 1j Holders of rec. May 17a 


June 5,*Holders of rec. May 16 
June 5 
July 1 
-|June 10 
5c.|June 10 
.|Sept. 10 
.|Sept. 10) *Holders of rec. Aug. 31 
.| Dec. be + a sn of rec. Nov. 30 
1 


*Holders of rec. May 16 
*Holders of rec. June 15 
*Holders of rec. May 31 
*Holders of rec. May 31 
*Holders of rec. Aug. 31 





*Holders of rec. Nov. 30 


5 6 
July 20] Holders of rec. July 9a 
July 20] Holders of rec. July 9a 
July 20] Holders of rec. July 9a 


Holders of rec. July 94 
Holders of rec. May 15 
Holders of rec. June 20 
*Holders of rec. June 20 
*Holders of rec. May 15 
*Holders of rec. June 15 
Holders of rec. June 20a 
Holders of rec. June 20 


Holders of coup. No. 7 
Holders of rec. May 31 
*Holders of rec. June 22 
*Holders of rec. Sept. 21 
Holders of rec. June 1a 
*Holders of rec. June 19 
Holders of rec. June 17¢ 
Holders of rec. May 244 
Holders of rec. May 15 
Holders of rec. May 15 
*Holders of rec. May 20 
}*Holders of rec. May 15 





‘\June 15 *Holders of rec. May 31 
June 15, '*Holders of rec. May 31 
June 1| Holders of rec. May 15 


Holders of rec. May 204 
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Per When Books Closea 
Name of Company. Com. |Payable. Days Inciustoe 
Miscellaneous (Concluded) . 

Western ey Flour Mills, com.(qu.) | *35e.|\June 15|*Holders of rec. May 31 
Preferred (quar.) ..---------------- *1% |June 15|*Holders of rec. May 31 
Wamora Dake Products A (aust) apenas $1 (June 1) Holders of rec. May 11a 
Western Grocer, preferred..-..------- *34c\July 1|*Holders of rec. June 20 
Western Reserve Tavestia, pf. (qu.)-.-| 1% |July 1] Holders of ree. June 15a 

Partic. pref. (quar.)...........---.- 1% |July 1| Holders of rec. June 15u 
Weston Electrical Instrument,ci.A(qu.)..| *50c.|July 1|)*Holders of rec. June 19 
Westvaco Chlorine Prod., com. (No. 1).|33 1-3e|June 1! Holders of rec. May 2 
West Va. ig + Ay wasipanen (quar.)...-| *1% |Aug. 15\*Holders of rec. Aug. 5 

ebidntnpon années *1% | Nov. 15|*Holders of rec. Nov. 5 
Wheateworth. Ad 8% re bay ee Ty June 1) Holders of rec. May 15 
Whitaker yf Co., com. (quar.)..... $1 25\July 1)\*Holders of rec. June 20 

PURGE CARNE) oc adocesocpegucees 1% |July 1)\*Holders of rec June 20 
White (J. Gy "enginesring, pref. (quar.)| 1% |June 1} Holders of rec. May 15 
White (J. G.) & Co., Inc. pf. 1 ceed 1% |June 1! Holders of rec. May 15 
White Motor Co., com. 8 25c.\June 29| Holders of rec. June 124 
White Motor Securities, pref. (quar.)...| 1% |June 29| Holders of rec. June 12 
Will & Baumer Candle pref. (quar.)....| 2 July 1} Holders of rec. June 15 
Willys-Overiand Co., pref. (quar.).....| 1% |July 1) Holders of rec. June 15a 
Wilson-Jones Co., com. (quar.) *50c |.June 1)*Holders of rec. May 23 

Common (extra) *25c |.June 1/*Holders of rec. May 23 
Windsor Hotel yy pref. (quar.).| 1% | June 1/ Holders of rec. May 15 
—— Hosiery (quar.).......------- *2% | Aug. 1|)*Holders of rec. July 15 

er eerecsasaace: . 2scesgeasocos *\%4 | Aug. 1/*Holders of rec. July 15 
Winton Engine conv. pref. (quar.) *75¢|.June 1/*Holders of rec. May 23 
Wilson & Co., pref. (aect. accum. div.)..| h1% |July 1] Holders of rec. June 12a 
Witherow Steel, ist pref. (quar.).....- *1% \June 1/*Holders of rec. May 25 

Second preferred (quar.)..........-.- *1% \|June 1/*Holders of rec. May 25 
Wolverine Tube, pref. Caner Fideunsede *1% |June 1/*Holders of rec. May 15 
Woolworth (F .) Co., . (quar.)..| $1.50\June 1/ Holders of rec. Apr. 25a 
ek we j Jr., Co. ‘stock dividend) July 1] Holders of rec. June 20a 

ont 25ce.|June 1{ Holders of rec. May 20a 
25e.\July 1} Holders of rec. June 20a 
y 25e.|Aug. 1| Holders of rec. July 20a 
Yale & Towne Mfg. (quar.).....-....-- $1 July 1} Holders of rec. June 10a 
Yellow Cab of Newark (quar.) dividend o| mitted). 
Yellow Taxi Corp. of N. Y. (quar.).... 75e.\June 15; Holders of rec. June 1! 
Young (L. A.) Spring & Wire (quar.) .. 50c.\July 1] Holders of rec. June \5a 

PG» 10» deeudaimepaarsanesoanus 25e.|July 1| Holders of rec. June 15a 

Zimmerknit, Ltd., pref.—Dividend pass'ed— 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and nvt until further notice 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


4 Correction. 


¢ Payable in stock. 


b Vick Chemical dividend is one share Vick Financial Corp. for each two shares 


of Vick Chemical stock. 
{Payable in common stock. 
ende / Payable itn 


9 Payable in scrip. 
preferred stock 

4 Utilities Power & Light dividends payable tn cash on stock as follows: 
ene-forticth share common stock; 


one fortieth share class B stock. 
j Subject to stockholders meeting June 21. 
# Coty tinc.. declared a stock dividend of 6%. payable in quarterly installments. 


o British-Amer. Tob. dividend is 10 pence per share 


b On account of accumulated 


Common, 


class A, one-fortieth share class A stock; cless B 


All transfers received in 


London on or before June 7 will be in time for payment of dividend to transferes. 
p Electric Shareholdings Corp. dividend payable in cash or common stock at 


tate of 50-100th of a share of common for each share preferred held. 


@ Payable in cash on common stock at rate of 1-32 ordinary share common for 
each share convertible preferred. 
r Rio Grande (il stock to be placed on a $2 per annum basis. The company has 
Geclared $1 payable July 25 and intends to declare anvther $1 payable on or before 


Jan. 


25 1930. ‘ The stock dividends are 1'4 shares on each 100 shares, the first 


14% having been declared payabie April 25 with the intention to declare a second 
14% payable on or before Oct. 25 
8s Four shillings per share payable at rate of exchange prevailing on fourth day 


preceding June 28. 
equivalent to 80.9733. 


Subject to stockholders approval at meeting June 3. 
«Holland Furnace dividend 62%% cash or 2% in stock. 
@ New York Stock Exchange rules Julius Kayser Co. be ex the stock dividend 


on July 2 


Less deduction for expenses of depositary 
z Alliance Investment declared a stock dividend of 4% payable in quarterly 


fostaliments. 


To be quoted ex-dividend at the rate of $4.8665 per £ sterling, 


yv Peopies Light & Pow. com. A stockholders have privilege up to and including 
June 18 of applying above dividend to purchase of additional com. A stock at rate of 
1-60th share for each share held. 
# Holders of Federal Water Service class A stock may apply the dividend to pur- 


chase of additional class A stock at rate of $25 per share, 
share held. 


for each 


receiving 1-50th share 





Weekly Return of New York City Clearing House.— 
Beginning with Mar.31’28 the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes only the barest kind of a report. 


The 


new return shows nothing but the deposits, along with 


the eapital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 25 1929. 























*Surplus &| Net Demand Time 
Clearing House *Capttal Undtetded Depostis Depostis 
Members. Profits. Average. Average. 
$ $ = g 

Bank of N. Y. & Trust Co..-_| 6,000,000} 13,539,100} 58,954,000 10,401,000 
Bank of the Manhattan Co_-_-| 22,250,000] 42,559,300] 177 ‘075,000 42,389,600 
Bank of America Nat. Ass’n__|k34,340,900|k38,719,500| 152,198,000 50,818,000 
National City Bank.-.....-- 100,000,000) 111,246,500 a881,324,000 162,147,000 
Chemical Bank & Trust Co. - h10,000,000|216,957,500| 140,675,000 10,474,000 
Guaranty Trust Co_._-.....- 70,000,000 |1115632,000| 0717,865,000} 92,129,000 
Chat. Phen. Nat. Bk. & Tr.Co} 13,500,000} 15,698,000] 153,734,000} 39,677,000 
Hanover Bank.......-..-.. 21,000,000) 779,117,700) 359,699,000} 47,890,000 
Corn Exchange Bank....-._- 12,100,000) 122,294,700} 178,598,000} 32.644,000 

National Park Bank.._..... 10,000,00C| 26,601,000} 126,607,000 ,204, 
First National Bank... ---_. 10,000,000) 95,735,400} 216,529,000 12,375,000 
Irving Trust Co............ 40,000,000) 55,037,800} 347,558,000} 43,712,000 
Continental Bank_......._. ,000,000| 1,550,500 7,989,000 93,000 
Chase National Bank_ _..__- 61,000,000) 79,908,400} ¢567,319,000} 66,526,000 
Fifth Avenue Bank._...___. 500, 3,869,100 24,593,000 2,000 
Seaboard a Bank. -.--} 11,000,000) 16,614,400] 116,936,000 7,516,000 
A see a eee 25,000,000} 77,498,400) @334,258,000| 50,523,000 
U. 8. Mtge. & Trust Co_____ ,000,000} 6,533,400 54,626,000 5,301,000 
Title Guarantee & Trust Co_-_} 10,000,000} 23,854,300 34,015,000 2,230,000 
gt 4. Se ee 4,000,000} 3,812,600} 41,234,000 5,104,000 
Lawyers Trust Co.........- ,000, 4,160,400} 20,840,000 2,328,000 
New York Trust Co_....._. 12,500,000) 932,041,100) 138,297,000 19,736,000 
Loan & Trust Co..-/ 10,000,000] 23,212,700} ¢106,862, 24,299,000 
Equitable Frame Os. cc... e 30,000,000} 28,625,000) 327,067,000} 41,985,000 
Com’! Nat. Bank & Trust Co.| 7,000,000} 7,332,000 34,815,000 3,268,000 
Harriman Nat. Bk. & Tr. Co.| 1,500,000] 2,840,300 31,800,000 5,141,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne_ 500,000 817,200 3,341,000 5,605,000 
Weis vetéudbinctes se 531,190,900'945,808,300'5,354,808,000' 795,077,000 





* As per official reports: National, March 27 1929; State, March 22 1929: trust 
0 As ot March 30 1929: h as of May 3 a 1 as of 


companies, March 22 1929. 


May 4 1929; f as of May 15 1929; & as of May 20 1929; J as of May 21 1929 
branches: (a) .309, 156,000: (b) $112,864,000; (c) $14,- 


Ineludes deposits in foreign 


020,000; (¢) $64,204,000; (e) $1,917,000; (t) $117,554,000 





The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending May 24: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING.OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 24 1929. 


NATIONAL AND STATE BANKS—Average Figures. 















































Oth.Cash,|Res. Dep.,|Dep.Other 
Loans. Gold. |including|N. Y. and|Banksand Qross 
Bk. Notes| Elsewhere .|TrustCos.| Depostis. 
Manhattan— $ $ 3 5 
Bank of U. 8...-- 251,644,200) 65,000|4,816,400/ 36,636,900) 1,708,300'252,195,000 
Bryant Park Bank} 2,005,900) 91,500) 169,500 866, SO edecus 2,061,900 
Chelsea Exch. Bk-.| 22,559,000) _.-.-. 1,859,000} 1,327,000; _.___. 22,259,000 
Grace National...| 18,385,900} 3,000 77,900| 1,517,300/}1,845,600) 15,849,700 
Port Morris_....-. 3,816,700} 34,000 93,300 daonee 3,385,400 
Bi ys 132,655,000| 29,000}1,907,000| 8,313,000)15,191,000/ 133,542,000 
Br yn— 

Nassau National..| 23,263,000'107,000; 348,000) 1,767,000) 437,000! 20,707,000 
Peoples National -| 8,200,000! 5,000! 122,000! 571,000 52,000! 8,000,000 
TRUST COMPANIES—Average Figures. 

Res’ve Dep.,| Depos .Other 
Loans. Cash. N.Y.and| Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— t Bs $ zt & 
CO aa 51,697,400; 10,879,900 990,300 23,200] 51,114,400 
Bk. of Eur. & Trust.| 17,612,C97 90,679 PEE. wdieuamnel 16,747,113 
Bronx County 22,196,077 Ye DE Eee 21,823, 
Central Union 397,846,000|*42;171,000| -......- 26 ,764,000/ 426,831, 
Empire. ....-. 73,496,800) *5,342,400| 3,118,700) 3,574,200) 74,918,900 
Federation -.-~ 18,536,206 207,891; 1,410,194 193,762 ae. 773,313 
ith ca cake seats 14,413,900| *1,862,800 SE: :doihaicahetaaas "308,900 
Manufacturers 393,618,000} 3,235,000) 53,741,000, 1,810,000 358°713,000 
United States...... 69,081,415; 3,083,333) 6,183,882) -..-...- 52,547,727 
Br n— 
ae 121,140,600} 3,277,000) 20,788,000) -_....--- 119,472,200 
Kings County --..--.- 28,086,745) 2,061,972) 2,593,677; -..-.--- 284, 
Bayonne, J— 
Mechanics. ........ 9,299,952 238,592 715,922 309,118! 9,302,842 











* Includes amount with Federal e B 


Reserv as follows: Central-Hanover; 
$39,211,000; Empire, $3,705,000; Fulton, $1,753, 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 


Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















May 22 Changes from May 15 May 
1929. Previous Week 1929. 1929. 
3 3 t 3 
CUE. civinintiingaeta kee 86,550,000} Unchanged 86,550,000; 86.550,000 
Surplus and profits. _--.- 116,024,000} Unchanged 116,024,000 ,024,000 
Loans, disc’ts & invest’ts_|1,113,628,000| -—5,285,000/1,118,913,000 1,116,895,000 
Individual deposits... 633,016,000; 3,197,000 .213,000 533, 
Due to banks......-..... 123,674,000| 2,731,000) 126,405,000} 133,264,000 
Time deposits_........- 266,443,000} +1,655,000| 264,788,000] 268,899,000 
United States deposits _-- 5,627,000 —322,000 5,949,000 6,537,000 
Exchanges for Clg. House 29,342,000 —488, 29,790,000 32,764,000 
Due from other banks... 86,967,000; + 5,595,000 81,372,000 86,240,000 
Res’ ve in legal deposit’s- - 79,080,000 —710, 79,790,000; 81,249,000 
Cash in bank_.........- 7,868,000 —33,000 7,901,000 8,132,000 
Res’ve excess in F.R.Bk 736,000 + 269,000 467,000 1,527,000 








are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. 'This will account for the queries at the end 
of the table. 




















Week Ended May 25 1929. 
Two Ctphers (00) May 18 May 11 
omitted . Members of, Trust 1929. 1929. 
F.R. System|\Compantes . Total. 
3 $ 3 z $ 
CRO cc atin eden 61,500,0 7,500,0, 69,000,0 69,000,0 69,0006,0 
Surplus and profita...| 194,594,0 16,097,0| 210,691,0} 210,691,0) 210,691,0 
Loans, discts. & invest.!1, ,182,0 69,724,0/1,109,906,0/1,111,131,0;1,122,173,0 
Exch. for Clear. House} 38,776,0 319,0 9 ,095,0 1,425,0 ,051, 
Due from banks_.-..- 90,000,0 13,0} 90,013,0} 100,882,0 97,897,0 
Bank deposits.......-. 123,804,0 1,054,0| 124,858,0} 129,045,0| 127,004,0 
Individual deposite...| 623,679,0 32,339,0| 656,018,0| 670,224,0| 678,136,0 
deposits........ 206,798, 18,866,0| 225,664,0) 228,342,0 ,534, 
T posits........ 954,281,0 52,259,0,1,006,540,0/ 1,027 ,612,0 | 1,037,674,0 
Res. with legal depos..}| -------- 4,909,0 4, 0 5,479, A ,0 
Res. with F. R. Bank. ee 69,498,0 70,441,0 70,778,0 
Cash in vault*._....- 0,253,0 1,632,0 11,885,0 11,961,0 11,927,0 
Total res. & cash held. 79,751,0 6,541,0 ,292,0 87,881,0 88,723,0 
Reserve required - -. --. ? ? ? 
Excess reserve and 
 Vh.. .2.. teas ? ? ? ? ? 











* Casb tp vault net counted as reserve for Federal Reserve members 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federa] Reserve Board Friday afternoon, May 31 and showing the condition 
SSSESSTe mepben i stains iertaecoes eee nk nl hen oe ee aa 
w comparison e or the seven p ng weeks and wi f th e6 t year 
The second table shows the resources and liabilities nrding trans for each of the twelve 6 Senha. The Re ts’ 


Accounts (third table follo 
; ( wing) gi 


ts and between t 


latest week appears on page 3604, being the first 7 in our petone mae 


latter and F 


vrovsmnty “pout ay in Federal 


ral Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 
of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 29 1929 





May 29 1929.| may 22 1929.' aay 15 1929. May 8 1929. 


May 1 1929. 


Apr. 24 1929. 


Apr. 17 1029,|Aprti 10 1929. 


May 29 1928. 


















































Gold with Guha Gaeaee. 1,315, fe me 318, bs1 weak 329, ti a 309, Sos, 000) 1,317 49 1,270.5 ; H 

bs ii ,317,449,000]1,279,901,000, 1,288,060,000 1,273,428,000/ 1,122,150,000 
Gold redemption fund with U.S. Treas_| ' 66,969,000; ' 61,196 _ 65,071,000, © 62,060,000} “61,172, 68,466,000| " 70, naan 67,075,000] | 64,051,000 
Gold heid exclusively agst. F. R.. notes| 1,382,150,000 1,379,747 ,000,1,394,188,000 1,371.965,000| 1.378.621 ,000] 1,848,367 ,000|1.358,633.000 1.340,503,000]1,186,201,000 

Gold BR. 663,795,000) '652,404,000| 654,848,000) 678,058,000] '671,114.000| 682,613,000] 674,560.000, 706,899,000 "7es'200. 
Gola 777.779 000 | 809,751,000) 789,087,000} 790,924,000] 762'295,000| 767,601,000] 746.290. 000! 727,880,000} 637,466,000 
2,823,724,000 2,841,902,000 2,838,123,000 2,840,947 ,000|2,812,030,000|2,798,581,000'2, 779.483 “cools.774, 789, 600|2,606,867,000 
146,234,000} 166,229,000) 173,400,000) 171,332,000] 173,732,000] '174,835,000| 176,490,000] 175,764,000] 150,626,000 
2,969,958,000 3,008, 131,000 3,011. 523.000 3.012.279.000|2,985,762,000|2,973,416 ,000|2,955,978,000 2,950,546,000|2,727,493,000 
82,473,000! | 85,517,000 1,000} 78,317,000] | 74;287,000] | 78,988,000! | 77,102,000, | 80.463, 59,782,000 
536,177,000 *502,558,000} 512,837,000) 525.814,000| 547,996,000] 541,251,000| 533,992,000 540,454,000| 634,482,000 
454,017,000 *401,868,000} 401,762,000, 436,208,000] 437,833,000] 433,262,000] 460,304,000 423,078,000] 309,309,000 

| t 
988,194,000} 904,426 914,599,000] 962,022,000} 985,829,000] 974,513,000] 994.296,000' 963,532.000| 943,791,000 
117,919,000 137,986,000} 146,107,000] 157.181.000] 170,421,000] 141.175.000| 141,027,000 157,317,000, 303,988,000 
50,384,000. 50,386,000} 50,400,000] 50,407,000} 50,384,000] 51,602,000] 51,629,000 51,612,000, 60,462,000 
84:965,000! 91,839,000] 90,610,000] 84.495.000] 84,478,000} 80,326,000] 91'841,000 91,951,080, 65,370,000 
9,223,000' 11,062;000} 14,816,000} 14,585,000] 15.868.000| 17,854,000] 17,959. ‘000 ‘526,000! 93,594,000 
Total U. 8. Government securities...| 144,572,000' 153,287,000| 155,826,000, 149.488,000] 150.730,000| 149,782,000 161.429, 166,089,000} 219,426,000 
Other securities (see mote)............. 7,817,000 7,817,000 7,817,000 6,866 .000 7,366 .000 7,396,000 7.295 000, a ,000 1,090,000 
Woreign loans on gold -..----.-2.-----]}  -------- eee eee 6,355,000] 14,899,000, 7.735.000] 6.115.000 -------.] 9 -------- 
Total bills and securities (see note). ___|1,258,502,000 1,203,516,000 1,224 849,000)1.281.912.000 1,329,245,000| 1,280,601 000] 1,310, 162,000 1,293,783,000 '1,468,295,000 
Gold held abroad A. conmbasal <cducantiel | Sdhdgaebael -"siMMhdidl diseussll |." 2. cae OR Pe ames ether 
Due from foreign banks (see "ote) - 727600! 726, 723,000 725,000 725, 724,000 723,000 723.000" 572,000 
items 655,928,000 691,828,000! 847,343,000! 657,596.000] 707,771,000! 417.000] 803,693,000 661,234,000) 630,675,900 
Bank 58,761,000 58,761,000} 58,761,000} 58,739,000} 58,739,000, 58,739,000 ‘733,000  58.729.000! 60,013,000 
All other resources 8,543,000 319,000} 8,361,000} 7,997,000] 8,358,000, 7.780.000] 7.700.000  —8.576.000' 9,487,000 
W008 otk 5,034,892,000 5,056,798, 000, 5,235,041,000 5,097,565,000 5,164,887,000 5,080.665,000)5,214,086,000 5,054,053.000 4,986,317,000 
. { 

#. B. notes in actual Beckie 1,653,685,000 1,639,554, 000 1,646,658, 000 1 ,663,678,000)1, 663,639,000 1,652.561.000 1,653,228,000 1,657.719.000 1,593,319,000 
Seieeber binte—ewerved eeseunt...... 2,285 870,000 2,275,752,000 2,319.887.000 2,830.033,000 2,835,817,000 2.290.218.000}2.302.802,000 2.201. 940 000 2,357,323,000 























































































15,366,000 19,291, 000, 3,678,000 28,635,000 33,892,080 45,455,000 4.721 000 22,847,000 
8, 085 ,000 6, "362 ,000} : 106,000 7,238,000 8,340,000 = 856, 00D 10, 163,000 9,327,000 7,326,000 
21,873,000 23,106 ,000, 25,837,000 23,308,000 32,309,000 19,156,000 21,764,000 23,850,000 20, 111,000 
2,331,194,000 2,324,511,000 2,365,508,000 2.389.214.0000 2,410,358,000 2,350,084 ,000 2,379,774,000 2,7.39,838,000 |2,407,607,000 
611,242,000 655,232,000 86, ,000, 608,834.000, 656,462,000, 643,581,000 748,167,000 624,251,000; 594, p 
156,446,000, 156,279,000} 156,296,000; 156,179,000. 155,958,000, 155,851.000 155,133,000 164,886,000) 139,599,000 
254,398 :000, 254'398.000 254,398,000; 254,398,000 254,398, 254,398,000 254,398,000 254,398.90! 233,319,000 
27,927,000; 26,824,000 26,162,000 25,262,000, 24,072 -000| 24,190,000 23,386, 000, 22,961,000 18,404,000 
5,034,892,000 5,056,798,000 5,235,041,000 5,097,565,000 5,164.887,000 5.080,665,000 5,214,086,000, 5,054.053,000 4,986,317,000 
Ratio of gold reserves to deposits and | | 
¥F. R. note Mabilities combined_...._- | 70.8% 71.6% 70.7% 70.0% 69.0% | 69.9% | 68.9% 69.4% 65.1% 
Ratio of total reserves to deposita and! | 
FP. BR. note liabilities combined _.._.._ i 74.5% 75.9% 75.1% 74.3% 73.3% 74.3% 73.38% 73.8% 68.9% 
Contingent Mability on bills purchased ' | 
for foreign correspondents_.......... 385,754,000, 381,751,000) 367,498,000) 355,195,000, 349,257,000 345,317,000, 347,390,000) 347,652,000, 266,659,000 
————SeomSoNSSSleE=E=S=aSaS>EaaSEESESE|_—EaSESEESESESEHEHSSS_ O_O Oo——E=E=—aE>hnaEhmnh—EEESSS O_O Ss 
Distributton by M aturtttes— . { $ | $ + | & $ $ ' | $ 
1-15 days bilis bought in open market _ 54,291,000 73,110,000 75,980,000 80,073,000; 94,551,000 66,626,000 62,231,000 67,504,000; 97,597,000 
1-16 days bilis discounted _._......... 762,915, 000! 718,591,000} 739,927,000} 787,922,000, 806,106,000 803,341,000; 830,046,000} 797,619,000) 806,549, 600 
re eye 8 a of eee 3 495,000 2,120,000 4,781,000 -759,000 4,177,000, 5,450,000 5,010,000 ’ respon 4,122,000 
- nn eS ee a ee eae ches baal. Meena een nee ceed dae ie 
16-30 days bills bought tn open market - 31,848,000 31,118,000 33,176,000 35,597,000 30,092,000 28,011,000, 28,503,000 38,010,000! 73,528,000 
16-30 days bills discounted -_.......... 52,052,000, 45,644,000; 47,440,000 43,286 .000 44,024,000 45,367,000 40,490,000 44,841,000, 35,865,006 
days U.S. certif. of indebtedness_ 293,000! SO,GGEl asctegsses BOC conschephal. asedstanedl. seaadtonal.  «<aanwene 0,997,000 
16-30 days municipal warrants... _.....- DORE... stavardcnal  seeninitibel. ceconatinenl adaiiamithatiaieuidedal< act eina:.C ekeee 100, 
31-60 days bills bought in open market - 19,506,000 21,621,000 25,732,000 28,793,000 32,037,000 34,266,000 34,736,000} 29,495,000 95,842,000 
days bills discounted _._......... 84,852,000 71,402,000 68,185,000 72,492,000 7 7, | 67,741,000 68,164,000} 65,934,000 53,093,000 
381-60 days U. 8. certif. of indebtedness_}| -....--.--| --------- 617,000 205,000 1,245,000; 290,000 GOR Ree ~  addusboc! seatentaseo 
81-60 days municipal warrante.........} ---------- 102,000 102,000 101,000 TELM nudeucstosel <andbancael  ssavenenl sonnekuine 
61-90 days bills bought in open market _ 10,080,000 10,265,000 9,108,000 9,902,000 11,069,000 9,557,000 13,048,000 20,370,000 30,204,000 
61-00 days bills discounted ___........-. 57,418,000 a ,000 35,767,000 37,587,000 40,778,000 41,501,000 41,955,000 9,000 28,907,000 
es 2, 2, oe, oC en. aoisscneeal  enhnsenhal géabimeetial, aeoctecesel .  cenaseundil.ihendanaiinn 6,000 SROEL,. ore amitine 
61-00 days municipal warrants_........)| ---.-----.| --------- POT OS CECA EG peered SMES SOREL, cesakacete Bg cain | RNR a 
@ver 90 days bills bought in open market 2,194,000 1,872,000; 2,111,000 2,816,000 2,672,000 2,715,000 2,509,000 1,938,000 6,817,000 
@ver 90 days bills discounted_......._- 30,957,000, 26,095,000, 23,280.000 20,735,006; 19,354,000 16,563,000) 13,641,000 11,169,000 19,377,000 
Over 90 days certif. of indebtedness... 8,435,000) 8,907 ,000 9,418,000] 18.000 10, 6,000) 12,114,000 12,013,000 20,756,000 78,475,000 
@Over 90 days municipal warrants... - ad ,000 300,000; 300,000 eae ,000 See. .  stcedamcl  wxashosaun 
P. BR. notes received from Comptrolier__}3,432, 180,000,3,227, 661 ,000'3,055,800,000!2, 933, 480,000 2, 81 13,454,000 2,818,819,000/2, pang ay 8 a 852 ,048,000 2,787, 272,000 
v. BR. notes held by F. R. Agent....._. 1,358,362, 000) 1,161,597 ,000) 990,877 :900| 852,596 000) 755,327 ee 757,167,000) 767,927,000} 778,767 cae $36,005, 
Issued to Federal Reserve Banks.-_.-__ 2,073,818, 000.2. 066,064,000 2,064,923 ,000/2, 080,884, 000, 2,058,127, 000! 2,061,652,000 2,068,041 ,000 2,073,281,000° 1,951,267,000 
How Securea— | | 
and gold certificates .......... 372,895,000; 376,295,000 378,295,000) 378,295.000; 381,294,000) 366,195,000} 366,995,000) 366,595,000) 354,606,000 
redemption fund_............... 100,092,000; 102,211 :000| 80,71 10.000 92,059,000, 94,219,000 92,793,000 9o0:649.000) 86,965,000 93,621,000 
Gold fund—Federal Reserve Board...) 842,194 ,000; 840,045,000 870,112,000) 839,551,000 841,936,000) 820,913,000 1,416,000] 819,868,000; 673,923,000 
nc ccetmancwncons: 1,057,853,000; 999,891,000 1,017,200, 0001. ,076,961, 000, 1,106,891 ,000, 1,070,905 000. oes: 927 ,000) 1,074,128,000 1,194,364,600 
ein eee onde we samen te .. .-.2,373,034,000 2, 318,4 442 ,000 2 346, 317 000 2, 386, 866,000 2,424,340,0062, 350,806, 000° 2,373,987 ,000'2,347 ,556,0002,316,514,000 
*Revised Tiguress 









the discounts, acceptances and securities 
herein, 






earning 


assets,"’ 


to foreign corresponden 
POsher securities,”’ and the caption, “Total earning assets”’ to ‘“Total bills and securities.” 


previously made up of Fi 


NOTE. —pemmane with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, “All other ‘ederal Intermed 


late Credit Bank debentures, was changed to 


The iatter item was adopted as a more accurate description of the total] of 


acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEK! VY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 29 1929 









































































































































Federal Reserse. Bonk of— Total. Boston. | New York.| Phtla 'Cleveland | Richmond; Atlanta. | Chicago. | St. Louts.| Mtnneap | Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. 3 $ 3 $ 3 3 3 $ $ $ $ $ $ 

Gold with Federal oe a Agents)1,315,181,0) 62,852,0| 265,927,0/114,533,0 150,679,0, 33,758,0| 86,943,0/279,877,0) 21,308,0) 56,122,0 38,629,0) 21,055,0,283,498,0 

Gold red’n fund with U.S. Treas.| 66,969,0; 12,590,0 9,694,0) 9,226,0; 4,993,0, 3,535,0| 4,461,0 ,746,0| 5,665,0} 2,218,0) 2,477,0| 1,775, 3,589,0 

Gold held excl. agst. F. R. notes|1,382,150,0) 75,442,0| 275,621,0)123,759,0/155,672,0| 37,293,0| 91,404,0/286,623,0) 26,973,0) 58,340,0) 41,106,0) 22,830,0/187,087,0 
Gold settie’t fund with F.R.Board 3,795,0| 56,237,0| 247,192,0] 32,954,0| 72,142,0] 14,476,0| 14,685,0; 72,340,0) 37,237,0) 22,130,0] 33,749,0| 23,765,0) 36,888,0 
Gold and gold ctfs held by banks} 775,779,0) 23,995,0) 479,859,0) 25,525,0| 50,605,0) 17,348,0] 6,531,0)114,165,0) 10,091,0) 5,912,0] 5,396,0) 10,966,0 ,386,0 

Total gold reserves_-_.......-- 2,823,724,0/ 155,674,0/1,002,672,0/182,238,0,278,419,0} 69, Any. 0|112,620,0/473,128,0) 74,301,0) 86,382,0) 80,251,0) 57,561,0/251,361,0 
Reserve other than gold_..-...-- 146,234,0| 11,539,0, 41,484,0) 6,881,0) 10,271,0] 7,519,0) 7,268,0) 25,867,0} 8,901,0) 2,436,0) 4,802,0) 5,152,0) 14,114,0 

Total reserves... ...-...---.-- 2,969,958,0|167,213,0/1,044, 156,0|189,119,0 288,690,0| 76,636,0)119,888,0/498,995,0] 83,202,0]) 88,818,0) 85,053,0) 62,713,0/265,475,0 

oo! on ceeee------ 2,473,0) 6,195,0 ,350,0} 2,052,0) 2,964,0} 4,992,0) 5,679,0} 7,670,0) 3,762,0) 1,392,0) 1,739,0) 2,900,0, 3,778,0 

y U. 8. Govt. obligations} 536,177,0) 61,074,0) 130,658,0) 58,871,0) 60,501,0| 24,016,0| 15,009,0) 95,208,0) 23,989,0) 4,071,0) 19,676,0) 12,429,0) 31,275,0 

Other bila discounted .......- 452,017,0) 48,285,0| 63,768,0! 37,906,0) 35,143,0) 33,957,0) 56,389,0) 54,056,0} 27,168,0) 12,767,0) 37,497,0| 12,054,0 ,027,0 

onpesence 988,194,0/109,359,0| 194,426,0] 96,777,0| 95,644,0| 57,973,0) 71,398,0/149,264,0| 51,157,0| 16,838,0) 56,573,0/ 24,483,0) 64,302,0 

Bills bought in open market --.-_- 117,919,0) 26,281,0 ,649,0} 10,041,0} 9,921,0) 4,734,0) 7,982,0) 12,989,0) 1,118,0) 2,876,0) 5,892,0) 10,325,0) 14,111,0 
U. 8. Government securities: 

Bonds. .....---------------- 50,384,0 689,0 155,0 585,0 548,0} 1,152,0 15,0) 19,937,0) 7,125,0) 4,545,0| 7,756,0, 7,813,0 64,0 
Treasury notes. .....--......-- 84,965,0; 1,794,0; 12,799,0; 9,081,0| 27,112,0 57,0; 3,124,0) 4,883,0) 6,500,0} 3,964,0; ------ ,411,0 11,640,0 
Certificates of indebtedness_..-- 9,223,0) 1,350,0 495,0| 7,027,0 BO): scnune 2, 285,0) -.--.-- 0} ------ 9,0} ------ 
Total U. 8. Gov't securities_..._ 144,572,0! 3,833,0' 13,449,0 16,693,0' 27,665,0' 1,809,0' 3,141,0' 25,105,0' 13,625,0' 8,559,0' 7,756,0 11,233,0' 11,704,0 





























































































































3644 FINANCIAL CHRONICLE [ VoL. 128. 
RESOURCES (Concimines. | Total. | Boston. | Now yore. | Patia |\Cleselana.|Richmona| atlanta. | Chicago. | St. Lowts.|Ménneay.|Kan.Ctty | Dallas. | San Fran. 
$ $ $ $ $ $ $ $ $ $ $ 
eee, iiss, ncinnoeses yi? Gury SROREE: MEM ntetineel .“dlaenak: sagen Sepals simi 2,000,0| 1,500,0] 1,250.0)  750,0 
Voreign loans on gold ----------) --------| ------|  -------- | ewneee (gases)  secsex|  sscesel 2teseek Sek, eresoal. Seneeek peste iia ame 
' 
etal ae 1,258,502,0|139,473,0| 221,439,0,123,913,0/133,230,0| 64,516,0| 82,521,0,187,358,0| 65,900,0| 30,273,0| 71,721,0| 47,291,0| 90,867.0 
‘ny ooh hem acne 727, 54.0 221.0 70,0\ 0 33.0 28/0;  °100.0 29. 18,0 24:0 24. 52, 
| aan er 655,928.0| 66,076.0| 180,758,0| 55,142,0| 67,128.0| 47,266.0| 18,838,0| 87,871.0| 28,756.0| 12,243.0| 35,385.0] 21,259.0| 35,206.0 
| son a 68,761,0| 3,702.0} 16,087.0| 1,762,0| 6.535.0, 3,575.0, 2.744,0| 8,529.0] 3.951.0| 2,110,0| 4,140.0] 1,922:0| 3,704.0 
Ce... nos acekan 8,543,0 55,0}  1.349,0 51,0} 1,365.0,  495.0| 2,090.0 90.0 1; : ; ‘0|  570,0 
LS ae 6,034,892,0/382,768,0) 1,503,360,0|372,309,0/499,986,0|197,513,0/231,788,0 791, 113,0)185,981,0) 135,385,0|198,484,0| 136,553,0|399,652,0 
ES. 
F.R. Cee eeeey e roulation .|1,653,685,0|142,814,0| 274,542,0|146,550,0'208,507,0| 66,091,0'130,569,0 307,265,0| 57,973,0| 62,148,0| 65,936,0| 36,526,0]155,264,0 
Dealt: bank—reserve ace't..|2,285,870,0)142,646,0| 917,034,0|131,831,0)181,052,0| 64,849,0, 63,463,0/338,535,0) onsindl 49,740,0| 85,940,0] 63,641,0]168,827.0 
Geveilinets..«ocedacacecone 15,366, 251.0} 1,749.0 89,0} 1,443.0) 2.421,0| 1,247.0, 2,409.0, 1,074.0, §973,0 97. 400.0| 2.513.0 
ee ee 8,085.0 ‘0| 3,358.0 : 692.0, 312.0] 264.0 29:0 71,0} 170.0} 224.0] 2240] ‘ass, 
pre ineneniioeal 21,873,0 65,0} 9,101.0] 114.0} 639.0, 222.0 88,0} 1,270.0, 2,134.0, 185.0] 185.0 37,0] 7,833.0 
Ie ne ummmne 2,831,194,0|143,464,0| 931,242,0|133,385,0)183,826,0, 67,804,0| 65,062.0 343,143,0, 81.791,0| 51,068,0| 86,446,0| 64,302,0|179,661,0 
Deferred availability items.----- 611,242,0| 65.203,0| 162.795,0| 51,191,0| 63,419,0, 43,548,0| 18,131,0| 79.951.0| 28,495,0, 10,923,0| 31.604.0| 21.816,0| 34,166, 
Gapiel paid ia....-2-<0+-22--- 156,446.0| 10.375,0| 56,264,0| 15,303.0| 15,121.0| 6.177.0| 5.393.0| 19.543,0| 5.230,0| 3.067.0| 4.277.0| 4,444.0] 11,252.0 
(ee eeeaene anaes 254,398,0) 19,619.0| 71.282,0| 24,101,0) 26,345,0| 12,399,0, 10,554.0| 36,442.0' 10,820,0| 7,082.0] 9,086,0| 8,690.0] 17.978.0 
An cues tenties............< 27,927,0| 1,793,0| 7,235.0] 1,779,0} 2,768.0, 1,494,0| 2,079.0) 4,769.0, 1,672.0) 1,097,0| 1,135,0| "775,0| 1,381.0 
Total tabliteien .......-0---- 5,034,892,0|382,768,0| 1,503,360,0 312,200,0/490,966,0/197.513,01231,788,0 simone lpamaaes manos 198,484,0|136,553,01399,652,0 
Memoranda. 
Reserve ratio (per cent) ..-....-- 74.5 58.5 86.6 67.46 73.6 57.2) 61.3 76.7 59.5 78.5 55.8 62.2 79.3 
Contingent liability on bills pur- | | 
chased for foreign correspond'ts| 385,754,0, 28,250,0| 119,673,0, 36,648,0| 38,939,0| 17,561,0| 14,888,0| 52,299,0, 15,270,0, 9,544,0, 12,598,0, 12,598,0| 27,486,0 
¥. BR. notes on hand (notes rec'd | | 
from F. R. Agent lees notes in 
po IS ft EM SLED 420,133,0 18,995,0' 149,729,0' 36,003,0 32,035,0' 18,115,0' 31,753,0' 30,736,0. 8,900.0 10.056,0 11,370,0 10,483,0' 61,958,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 29 1929. 
Federal Reserve Agent ai— Toi. | Boston. | New York. | Phtia. |cresetana.| Richmond Atianta. | Chtcago. St. Louts.| Mtnneap.|Kan.Ctiy Dallas. | San Pran, 
Two Ciyhers (00) omtttea— ee ee ee? Bat “ere ee ee ee | a es Mt ee il 
¥. RB. notes rec'd from Comptroller|3.432,180,0 289,299,0] 822,936,0,208,613,0 354,012,0,192, 157.0 276,262,0 464,081,0| 96,583,0,142,368,0,143,566,0| 74,741,0|367,562,0 
¥. B. notes held by F. R. Agent...|1,358,362,0,127,990,0] 398,665,0, 26,060,0 113,470,0 107,951,0,113,940,0,126,080,0| 29,710,0, 70,164,0, 66,260,0, 27,732,0/150,340,0 
B. B. notes issued to F. R. Bank-|2,073,818,0,161,309,0| 424,271,0,182,553,0 240,542,0, 84,206,0.162,322,0.338,001,0| 66,873,0, 72,204,0, 77,306,0, 47,009,0,217,222,0 
Collateral held as security for | 
F. P . notes issued to F. R. Bk. 
Gold and gold certificates....| 372,895,0| 35,300,0| 171,880,0, 30,000,0, 43,800,0, 6,690,0, 13,250,0, ____-- 8,050.0) 14,167,0; ------ 14,758,0| 35,000,0 
Gold redemption fund....---- 100,092,0| 14,552,0| 14,047,0| 13,636,0, 11,879,0| 7,068,0| 4,693.0| 2,877,0| 21258,0| 2.955.0| 3,269,0| 4.297,0| 18,561.0 
Gold fund—F. R. Board..---- 842,194,0| 13,000,0, _80,000,0| 70,897.0  95,000,0| 20,000,0, 69,000,0 277.000,0, 11,000,0, 39.000,0, 35.360.0, 2,000.0, 129.937.0 
Eligiblopaper...-.-.--...... 1,057,853,0,135,562,0, 188,052,0) 88,208,0,104,901,0, 54,326,0| 79,029,0,161,995,0, 51,788,0| 19,621,0| 62,252,0| 34,608,0| 77,511,0 
‘ ! ' t 
Total collateral........-.---- 2,373,034,0/198,414,0 453,979,0 202,741,0 255,580,0' 88,084,0 165,972,0 441,872,0 73,096,0. 75,743,0 100,881,0 55,663,0 261,009,6 
woo. Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 3475. 
upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 3605 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bilis of exchange or drafts sold with 
endorsement,’’ and include all real estate mortgages and mortgaze loans heid by the bank. 
endorsement were included with loans, and some of the banks.included mortzages in investments. 


no a shown separately, only the total of loans on securities being given. 


divid 


banks is now omitted; in its place the number of cities included has been substituted. 


The comment of the Reserve Board 


Previously acceptances of other banks and bills sold with 
Loans secured by U. S. Government obligations are 


E Furthermore, borrowings at the Federal Reserve are not any more sub- 
to show the amount secured by U.S. obligations and those secured by commercia! paper, only a lump total being given. 


The number of reporting 


The figures have also been revised to exclude a bank in the San 


Prancisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 


round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEELY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON MAY 22 1929. 


(loa millions of dollars.) 















































| | i 
Federal Reserve Dtsirtct. Toa. Boston. |wew York, Phtia. | Cleveland Richmond, Aulania. | Chicago. | ss, Lowts.|Ménneap.|Kan. Ctty| Dalias. | San Fras, 
s i ae | "es ae | 3 $ $ We ke eet $ % 
Loans and investments—total...-- 22,005 1,477) 8,345, 1,206, 2,177 675, 46, 3,277 711, 367 684 477; 1,964 
Loans—total..........---------- 16,187} 1,101, 6,209, 890, «1,517, 517,509, 2,574) 516) 242) 450 342} 1,321 
On securities. ........--.------ 7,144 464) 3,024 460, 694, 190, 148° 1,199 238) 82) 122) 99 424 
| a Ri ew 9,043 637/ 3,185) 430 823 327) 361, 1,375) 278, 160) 327 243 897 
Investmente—total...........-.- 5,818 376, 2,136 316 660 159 136 703 195 125, 234! 135 643 
| ' ' | ‘ | J { | 

U. 8. Government securities... .- 2,951 184! 1,140, 104! 318 74, 65; 327, 88, 70, 109| 94 376 
Other securities..........-...- ai 2,867 ™ 996! et 342 84 ag 377) = ad 125} 41 267 
Reserve with F. R. Bank-....-..- 1,647 93) 767 77) 129) 37) 40, 246, 43, 23, 54 34 105 

Cash in vault... ....22-222222 | 6 6 11 8 

| 
Net Gemand deposite.......---.-- 12,810 ses] wae 711; 1,027 ad al 1,802! seal onal 474 290 751 
ig aa a ERS 6.789 460, 1,708) 265 951 240, 239, 1,238| 233) 130, 181 140| 1,004 
Government deposits. ........-... 99 4 _ 5) 8 3 | 5) 12) 7 1 1) 7 10 
Due from banks... ..........---- 1,013, 47 131) 56, 88) 46, 66, 198 54, 42! 102, 51 130 
WRN cccnceccacecce 2/443! 104 823) ust ae 87| 02, 412 102} 66, 173 75 168 
Borrowings from F. R. Bank. ._.- 614 76 140 31 68 34 47 71 34 11. 39 15 47 
*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the cl.-e of business May 29 1929, 
in comparison with the previous week and the corresponding date last year: 





May 7. 1929. May 4 1929. May 29 1928. 























May . 1929. May 7 1929. May 29 1928. 























Resources— $ Resources ( _— 
Gold with Federal Reserve Agent__.... 265,927,000 261,034,000 175,986,000 | Gold held abroad__......__....-.... i a eae 
Gold redemp. fund with U. 8. Treasury _ 9,694,000 10,117,000 19,426,000 | Due from foreign banks (See Note)..... 221, 220,000 219,000 
Uncollected items... 180,758,000 187,965,000 171,666,000 
ee ee naese oon. 4 . — oreees a tty 4 Perey +4 MEE PEE ot epccddciuceucncecance 087, 16,087,000 16,563, 
Gold en w .R.B>» 4 ‘ Ste 1,221, All other resources. .................. 1,349,000 1,306,000 1,813,000 
Gold and gold certificates held by bank. 479,859,000 505,125,000 400,216,000 
Ro cin rancnectanmcmume 1,503,360,000 1,507,077,000 1,554,818,000 
Total gold reserves... .. inp ectnimdgtas ase 1,002,672,000 966,387,000 896,849,000 ——_—_—_ 
es other than gold............-. 41,484,000 47,672,000 31,805,000 
TAadtltttes— 
Total reserves...........-...-...-- 1,044,156,000 1,014,059,000 928,654,000 | Fed'l Reserve notes in actual circulation 274,542,000 275,051,000 339,236,000 
Dl Miniiibpecesockddansnas 39,350, ,075, 19,524,000 | Deposits—Member bank, reserve acct.. 917,034,000 913,102,000 932,742,000 
Bills discounted— ESS IEE TST ILE RE aapees 1,749,000 3,202,000 4,716,000 
Secured by U. 8. Govt. obligations... 130,658,000 136,387,000 246,180,000 Foreign bank (See Note).........-.-- 3,358,000 1,635,000 2,915,000 
Other bills discounted. ............. 63,768,000 60,938,000 75,715,000 CO ETE AEE 9,101,000 8,741,000 8,968,000 
Total bills discounted .............. 194,426,000 197,325,000 321,895,000 tk nen INA aes 9 Se fed a, 931,242,000 926,680,000 949,341,000 
Bills bought in open market........... 11,649,000 27,441,000 59,506,000 | Deferred availability items_........... 162,795,000 170,704,000 154,244,000 
U.8. Government securities— es I on es 56,264,000 56,202,000 44,086,000 
Se ee nenesaceee 12 a a 18 pre erty i enc EiEdanandagmnnbedeak 71,282,000 71,282,000 a eee aes 
ow ew ween w een eeee ’ A ° d 221, All EERIE SEG SER ‘ v 7,158,000 ’ ’ 
Certificates of indebtedness. ........ 495, 2,120,000 25,894,000 ee —_— 
OE I on es ,503,360, 1,507,077, 1,554,818, 
Total 2.8. yes ag securities... re 20,684,000 34,978,000 eben: a a atm nd Seeeee jen reve 
Osher securities (sce note) _.........-.. ,915,000 SUMED | wsapcacune Ratio of total reserves to deposit and 
EE Se ciccetacundsébe <skbwddcca§ mecedibdse. <cddsdconc one Res've note Saetttes combined _ 86.6% 84.4% 72.1% 
n ent ty on urchased 
Total bills and securities (See Note)... 221,439,000 247,365,000 416,379,000 for foreign pone Ml Pn Sa 119,673,000 125,605,000 74,985,000 





NOTE.—Beginning with the 
correspondents. 
securities 


” and the caption ‘Total earning assets" to ‘Tota! bills and securities.” 


statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due $9 
In addition, the caption “Ail other earning assets,” previously made up of Federal Iotermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more acourate deseription of the total of the 


@igcount acceptances and securities acquired under the Drovisions of Sections 13 and 14 of he Fede.ai Reserve Act, which. it was stated. are the only items included therein. 
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Wall Street, Friday Night, May 31 1929. 
Railroad and Miscellaneous Stocks.— ‘See page 3632. 
Stock ee sales this week of shares noti in detailed list: 


New York City Banks and Trust Companies. 
(AW prices dolars per share.) 


Gazette. 














STOCKS. | Sales | 


Week Ended May 31. 


} 


| 


Range for Week. 


Range Since Jan. 1. 





Lowest. 


Lowest. 2 Highest. 





Railroads— Par. be Snares. $ per share. | $ per share. 


Baltimore & Ohio rights, 
Caro Clinchf & O---100, 


Central RR of N J_.100) 


1% May 


100; 82 May 
Canadian Pacific rights) 31 600) 


4\% May 


1,000305 May 


Chesapeake & Ohio rts. 15,300} 264 May 


CCCé&s&t Louis. ..100) 
Preferred... ..-.-.- 100) 
Det & Mackinac pf- rst 
Til Cent leased line. . 100 
Market St Ry pref_ “100! 
N O Tex & Mex___.100) 


Pennsylvania RR rights 155,800 


Indus. & Misc. 


Alr-Way Elec Appl. .-*| 10,600 

*'120,500| 31 May 
100 May 
100% May 


Am Comm’! Alcohol. -_* 
Am Express ctfs_-....-- 
Am Hawaiian SS Co_10) 





Am Rad & St San aes Bt} ‘000 


Am Rolling Mill. --- 
American Stores. ---.-- 
Amer T & T rights ----- 








Anaconda Copper rights’ 196 ,000 


Anaconda Wire & Cab *| 
Assoc Apparel Indus--* 
Assec D G 2d pref__.100 
Auburn Automobile--.* 
Bendix Aviation. ---.-.-- 
Bethlehem Steel rights- 
Bohn Alum & Brass. -.* 
Borg-Warner Corp...* 
DEE COs0b2+6s5-- * 
Cavanagh-Dobbs Inc-_* 

Preferred 100) 


Bade whe 00 
eee + 
Preferred ...-.-.-- 100; 
City Ice & Fuel_-...- * 


Ches Corp rights...--.- 
Coca Cola class A....* 
Consol Cigar pref..100 
Crosley Radio Corp..* 
Crown Cork & Seal. ._* 


: 
i 


Duplan Silk...-...--- * 
El Pr & Lt pf ctf full pd 
Emerson Brant cl B..* 
Emporium Capwell --* 
Eng P S pref (5%)---* 
Evans Auto Loading --_5 
Fairbanks Co oe 
Fashion Park Assoc. 


First Nat Pict 1st pf 109) 


General Bronze-----.- 
Gen G & E pf A (7)--* 
Grand Stores pref. 100) 
Hayes Body.......-- 

Helme (G W) pref_.100 
Houdaille Hershey B-.* 
Int Tel & Tel = 


igh 
Interstate Dept Stores 
Preferred ex-warr--- 
Kelsey-Hayes Wh rts-_- 


Kendall Co pref_-..--- * 
Kimberley-Clark - -.-- * 
Lehigh Valley Coal---_* 

Preferred ...--.-.-- 50 
Link Belt Co....---- * 


Liquid Carbonic rights. 
Ludlum Steel pref----* 
McGraw-Hill Publica_* 


Mexican Seaboard rts. - ; 


Michigan Steel. ------ 
Milw El Ry & Lt pf- ido 
Murrell (J) & Co.---- * 


Motor Meter cl A ctfs_* 
Nat Air Transport--- -* 


Preferred A._...--- 
Pettibone Mulliken. 100 
Phelps Dodge Corp - -25) 
Phillips Jones Corp--.* 
Pirelli of Italy_....--- 








Pitts Steel pref----- 100) 
Pub Ser N J pf (5)---*; 
Radio Corp pref B_-_-_*| 
Rand Mines_-.------- | 
Republic Brass - 





Ritter Dental Mfg---- 
Rossia Insurance rights 
Sharon Steel Hoop-.--- 
So Porto Ric Sug pf- 100 
Spalding Bros._.....-. 
Sparks Withington--- 
When issued -_-_.._-- * 
Spenc Kellogg & Sons_* 
Spicer Mfg pref A__._* 
Timken Detroit Axle 10 





is: oe 100 
Us — ee 100 
Rights 
, 
United Corp........ * 231 3 
rred 


United Dyewood _-- 100) 
Va El & Pow pf (6) - 100) 
Vulcan Detin pref A 100) 
Walgreen Co pref__ 100) 


10248 May 
10108 May 
200| 60 May 
80| 74 May 
100| 10 May 
1148 4 May 


% May 
38% May 


¥4 May 
45% May 


00|}309 May 


36 44 May 
1% May 


106 4 May 


17% May 
68 May 
49% May 


300 94 May 
11,100 223 % May 
25,100 78 May 
13,000 2%May 
5,600 11044 May 
20,600 107 34 May 

000 


46 le May 
22% May 


00 94 May 


52 May 
88 5% May 
53 May 


300, 144% May 
500 47% May 
0 94 May 


85% May 


300 45 May 
1,100117 May 
700116 May 
10 110% May 


Ye May 
, 43 May 
| 22 May 


4% May 


20; | 243; May 


94 May 


500, 5514 May 
0; 11 May 
800, 655% May 
90115 May 
10,300| 57 May 
130 105% May 
100108 May 
*| 27,500| 4414 May 
30 132 4 May 
oo 39 May 


78 May 
2% May 


94 May 
1% May 
92% May 
45 4 May 
21% May 
38 % May 
52 May 
4 May 


108 May 
800) 41144 May 


14% May 
95 May 


75% May ¢ 


00) 1634 May 


37 44 May 
474 May 
93 May 
34% May ¢ 
49 4 May 
93 May 
16 May 
56 4 May 


00; 51 May 


5374 May 
97 May 
95% May 
77% May 
35 May 

42% May 
93 % May 


i 
200106 May 2 
1,000} 59 May 


7% May 


2 400 41% May 
. 


May 
May 3 


1,70¢ bas May 


62 May 
May 


36 
700; 47 May 


10105 May 
00)103 May 


Warner Bros Pic new w 5 57, 900 54% May 


Wells Fargo & Co_... 
West Dairy cl B bes 
Westvaco Chlor rage 
bay class A... 


lass B 
Woolw’th Co new wi io! 28. 


fg re '$ per share. 





Corn Exch. _|1190 
Fifth Avenue. 3300 
First 





























¢@ Ex-stock div. 


y Ex-rights. 








New York City Realty and Surety Companies. 
(AU prices dollars per share.) 





chest M & T 325 


'U 8 Casualty.) 450 


Ask 


-|1160 | 180 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





| cites 





June 15 1929... Sept. 15 1930-32 
Mar. 15 1930-32 


Dec. 15 1930-32 











United States Liberty Loan Bonds and 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 


Stock Exchange. 
given in a footnote at the end of the tabulation. 


Treasury 





Daily Record of U. 8. Bond Prices. 





May 31 





Loan 
3% % bonds of 1923-47. .{ Low-— 
%) Close 
Total sales in $1,000 untis_.. 
Converted 4% bonds of{ High 
1932-47 (First 4s) Lo 
Total sales tn $1,000 untts... 
UN 
of 1932-47 (First 44s){ Low— 
Close 
Total sales tn $1,000 untis... 


Second converted 44% 
bonds of 1932-47 (First 


Fourth Liberty Loan 
4% bonds of pean + 


a" i $1,000 a Sg 
High 








Total sales tn $1,000 Wits 


Total sales tn $1,000 ay 5 oe 
3%s, 1946-1956 
Total sales tn $1,000 ay 
3%s, 1943-1947 
Total sales in $1,000 untts__- 
High 

3%, 1940-1943 
Close 

Total sales in $1 000 untie__- 


























Note.—The above table includes o 
Transactions in registered oe 


eccceccce ecoscocecs wocnne 98% to 98183 





ear of coupon 


~ 973%3 to 97%*s9 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling excha 
ecks oud 4. 84 27-32 @4.84 15-16 for cab 
4.84%; sixty days, 4.79 
pret ents for payment, 
4.83 17-32, and grain for 
a Cinriday s) actual rates for P: 91 
3. 90% _ short. Amsterdam bankers’ guilders were 40.15}4 @40.18 for 
sho: 


rt. 

Exchange at Paris on London, 124.04 francs; week’s range, 124.08 francs 

and 124.04 francs low. 

he range for foreign exchange for the week follows: 
Sterling, Actual— 

High for the week 

Low for the week 
Paris Bankers’ Francs— 

High for the week 

Low for the week 


banks, sight, 4.84% 
4.77} @4 .77%, an 


bankers’ Foe Bae a al 3.90 


Amsterdam Bankers’ Guilders— 
High for the Let og be dicaen ahabiee 2 EE OR A SETS I 
iy for the week 
Germany Bankers’ Marks— 
High for the week 


ee el 

















* No par value: 





Low for the week 


se were 4.84 13-32G@ 

Commerc ial on 
; ninety days, 
so: Cotton 


nea OE 





Report of Stock Sales—New York Stock 


DAILY, WEEKLY AND YEARLY 
Deeneraae eer Eight Pages—Page One 





Bor sales during the week of stocks not recorded here. see preceding gage. 






























































































































CES—PER SHARE, NOT PER CENT Sales STOCKS gues ian dae. 1 auasay toe 

W SALB PRI x A on. 1. 

pean nce vawean _ - a an On baste of 100-share lots Year 1928 
Saturdag, Monday, Tuesday, Wednesday, ursday, riday, 
toy 28. | May 27. | May 28. | May 29. | May 30. | May 31. | Week. Lowest Highest Highest 

share share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share per share share 

Son OO nd 20714 Sots 20813) 2151 2207 21712 22412, 64,800, Atch Topeka & Santa Fe..100) 195'g Mar 26/ 22412May 31 264. Nev 
1015, 101%| 101 1015] 101 101 | 10012 10012 101 101%4| 14,400} Preferred.....-....-..- 100 ioe Ape 
1781g 179 | 17832 178i2 178 178 | 179 18212 18212 18312! 2,700) Atlantic Coast Line RR...1 ee 
116g 117 | 115%g 117 | 1151g 117%] 11714 1205s 117!3 120 | 35,900 Baltimore i EO ntiithewee ae = 
*76% 17 | *7614 77 | *76% 77 76 76% Bt, 1,000 iit cvinrinccins am 
9 6.70 651g 67 | 66 68 69 72 26912 “71'2! 8,600 heme i Aroostook...... sist 
#109 111 | 109 109 |*109 110 | 107% 109 10712 10712 140! Preferred.............. May 

9314 9314) 9212 9212] 92 92 93 99% 93 «95 3,300 n & Maine........-- Dee 
63 63 | Gli G64lg! GOlg Glig) 60, 61% 60% 6214) 12,700|/Bklyn-Manh Tran v t e_No 77% May 
*841g 85%| 8412 85%| 84 84 | *8514 875s *85 8753 Preferred v ¢ c..-..- No par p24 
22% 23 | 20 22 18 201g] 181g 197% 181g 2053} 7,900|Brunswick Term & Ry Bee_-100 an Pad 
6012 6012! 60% *60 60% *60 65 *55 = 463 00) Buffalo & ne 6éts Bow 
oss ans | 318 218 231 237 a9! aoe 16,500| Canadian Pacific... -.---100 is Feb 253 Nev 

22%| 218%, 221 | 221 227 4 ,500|Canadian Pacific......... 
28 708 *0alg x sate 96 | *941, 96 *941, 96 y mean Caro Olinch & Ohio ctisst’d100} 97 28] 10113 Mar 14 107% Mar 
20714 208%! 20614 207%) 206% 213 | 21214 218 214 219 | 22,200 Chesapeake & GRID. cncnen pre Hr & May 20 a0 May ¢ 18% Deo 
“[27q 12%| 12% 12%] 12 12%%| 121g 12% 12 12%] 5,400\Chicago ~y y SD cabvckden 1lig Jan 2| 19% Feb 4 18% May 

16% 16% ia 16%! 1414 1514] 15% 1614 16 16% 11,300) |) een 14 Meg $7 25% Feb 4 26% May 
#2915 40 | *28 33 | 426 32 | *26 32 oe ean Chic & East Illinois RR...100} 28 May 20 43 Feb 4 oe 
“48 55 | *48 51 | *45 53 | *47 52 50 5012! 600) Preferred.............. 50 May 3 66% Feb 4 76 May 
161g 165! 15's 161g] 12% 15%! 151g 16%! 1544 1614) 12,300 Chicago Great Western. -_100 12%May 38 1 Dee 
47 = 47%' 4314 461g) 435, 457%) 44%, 4653! 4353 46 | 12, 900! PROGR, cctacsccaccnn 100! 43144May 27! 63% Jan 31 | 50% Dee 
301, 30%! 28 30%] 27% 29%] 2853 30%, 291g 31 | 15,700! ,Chicago Muw ot St Paul & Pac..| 27%May28| 39% Feb 2 401g Ape 
455 4914 461g 4812} 461g 4712! 47 49l¢ 4773 a1 | 26.500 Preferred new......-..... 46's May 38 Feb 2 save Fa 

8213! 801g 8214; 8014 Sli) 82 83% 8212 85 | 8 800) Chicago & ‘North Western _100 S04 May 2 94, Feb 5 A 
13512 13512 *135 139 #13519 137 | 137 137 *135 13812) 00) Preferred... -------—-- iss saree 145 Feo § : — 
120 120 | 115 119%] 11553 11914) 11914 121%, 211812 121%! 11 1,600| Chicago ieock Isl & Pacific_160 a8, ay 37 Lr a Jen 18 130% 
#10712 108 | 10753 107%] 10753 10753) 10744 107% 2z106 106 1,000! 7% preferred........-. 100 Stic Mar 5 1am =a . oe 
1011g 1011g' 10112 10142] 10012 10012! 10012 10012 29914 9914 700, 6% preferred.......... : ating 38 103% . = May 
105 105 | 102 103 | 101, 104 |*104 106 102 102 800. Colorado & Southern.._.- 100 19 ane = = —~ a 4 — 
*70 74 74 %4 | 70% 70%' *70 74 *70 74 40| First preferred. .......- 100 70% Mag 38 2. an 5 
*68 7l1le| *68 71l2} 68 68 | *68 7112 *68 7112 10, Second preferred... ..-- 00 4 Apr 33 ates $ Rd 
535514] 54% 53 53 | 51 55!2 352 54 2,200; Consol RS of Guba pref ...100 5) Ld ai 70 jan 3 3 
%5 46068 | *65 «0 «669 | °65)0=C 70 | *68)«= 75 | ti“‘<i‘é‘ls 868&~=«CO75 «(| -...-_|Cuba RR pref_.-.------- une 
*188 189 | 18712 188127186 190 | 189 19553} Stock 191 194%! 9,800 Delaware & Hudson-.-..-- 100 133 Mar 36 207" Feb i rf Ape 
121% 122 | 1201 12119] 12153 122 | 121 122 121 121l2' 3,100 Delaware Lack & Western.100 2012 ay ee 4 Sd ol Apr 
64 64 60 63%) 59 *61 64 | Exhcnage| 64 64% 2,400 Denv & Rio Gr West pref..100; 55% Jan % 65% Ape 

*3ig Ble) 93 Ble} 3 Zig! 3 3 *3 3lg 600 Duluth So Shore & Ati_...100 3 Apr 2° 4% Feb 4 “ 

414 48%) *414 4%) *414 4% #4 412! Closed— of, a aa rot Me  ssosacp bdddeeorowsecnes Fr: 4\4May 7 2 Feb ¢ am May 
7014 72 6812 71 68%g 71 71 «73% 4 g 118, “REE PS RS Mar Mar Dee 
6013 601g; 58's 60's! 591g 60 601g 6012} Memorial 603g 6012 4,500, First preferred.......-.. 100} 57 Mar 26 oo a 4 te = 
*56 5912 *55 8 58 | *55 58 577g 577g *56 58 | 200' Second preferred_....-. 100 “a Law a ne an , 114% Seon | 
1043g 10512) 101% 10312; 101 103% 104 10612 Day 105 1087, 23,600 Great Northern preferred__100 101 May 38 115% Mar ‘ i a 
102 102 | 100 100 | 100% 101 | 10112 103 10312 10512 3,900 _ Pref certificates_--...-- 100 4 . — Lis 7 
43 43 32% 42 36 3912 391g 391g! Holiday 38l2 40 ' 3,300 Guif Mobile & Northern...100! 32%May 7! 69 Feb 4 }- May 

! 
* * 41790 91 1 91 *91 93%, 200! Preferred...........--- 100; 91 May29, 103 Jan 3 May 
“+9 con * % *9 «610 % 9 *9 1012 300| Havana Electric Ry...Ne par| 7 Feb 18 11's Apr 20 17% June 
oan 438 | eaoe é6"\9408 426 7| 425 430 425 436 fo Hocking Valley ..--------100 378 Mar26| 450 Jan22 473° Nov 

2 25 |*405 425 | 425 430 | + #£+| 425 425 | 80 Hocking Valley......-.-- 
 io| ott fe | iat ae") oto" i" Fh, Hos, Saunt SMeninn tes) Fecasri Se” daa sat Am 
*74 76 | *74 76 74 74 1*70 75 4 eS TE Oe 
133% 133%) 13212 184 | 1325g 13314) 133 13512 13312 135%! 3,500 illinois Central..-.....--- 100 roe of =. ~- 3 re May 

*130° 140 \*120 140 |*130 140 |*133 140 13312 13312 100|  Preferred....----.----- 100} 13312May o Me yep 4 yA 
75 75 | *75 77'2| *75%4 7712) *7514 7712 *7514 7712 10} RR Sec Stock certificates...| 75 May 15 80'g Feb 3 $3 
271g 28 2414 271g] 2412 26 2453 26 24 247%| 8,900 [nterboro Rapid Tran vtc.100| 24 May 58% Fe S. May 
43 43 | *42lo 45 | *4212 45 | *4212 4312 *4219 4319! 100|Int Rys of Cent America..100| 43 Apr 1 59 Jan 26 
*42 44 | *42 44 42 42 | *40lg 42 *401g 42 10| Certificates_.....-.- No par 42 May 28; 69t2 Jan 36 “5° idag 
*73!4 7312) *73!4 7312) 73l4 74 73le 74 *731o 74 140) DE acacaacntienbinin 100 72's Apr s om - a WR 
*3%4 Biz 314 3l4) #314 B12} *3Ig Ble *3l4 Ble 10 Iowa Central... ...--..-.100 3 . sl est J ‘ os — 
8012 81 80 8014) 791g 827%) 83 8414 84 8512 3, 500 Kansas City Southern....100 4 = - os br 7. i 
*64 65 6414 6414) *64 65 | *64l2 6512 *64 66 100; Preferred.....-...------ = wer md HM . 2 = . lhe 
827% 83%| 80% 80%) 80 8012] 77% 827% 79%, 817% 2,800. Lehigh Valley........-.-- 77%) ay 39 -— ved 2 ... Apr 
140 14014} 139% 140 | 13812 139 1385 142 141 141 2,100; Louisville & Sash ville. ~.100 13812May 2 2 Fe 4 May 
*63 «68 | %63 «68 3 68 | *63 68 O08~ WIRE «2-0-5 Manhattan Elevated guar_100 601g Apr 25 jon a os May 
365g 3653] 3512 3653) 3312 3512] 33l2 34le *33le 35 3,100| Modified guaranty....- 100; 311g Apr 8} 57% ea ll MR, 
. *lig 3 *llg 3 *llg 3 or & ees Market Street Ry-...-.-- 214May 22: x. Jan r May 
2 26 | 24 25%) 20 2014] 201g 20! a1 0 800, Prior preferred........- 100; 20 May 38 91g jan if oh 4 
*2 Zig! *2lg lz 21g Zig 23,3 «2g 25g 253' 2,900 Minneapolis & St Louls...100 2 May 3% Jan ya 
*36 40 | *30 40 | #33 440 | #32 40 35 38 1,200] Minn St Paul &88 Marle.100 35 May 31 47% Feb 4 Ste ee 
*65 75 | 65 75 | *65 711 *65 75 oan: TS 4.....; Preferred_......-.--.-- 6812May 20 Jan 23 % May 
*59 61 | *59 61 571g 59 | *58l2 6012 *58le 61 10] Leased lines_........-- 1 5718 Apr ie a8 Jan 38 me Jan 
4612 47 44% 47 43% 461g) 4512 477 461g° 4912] 39,100/Mo-Kan-Texas RR....Ne par| 42 aMar 26 it, Fe at i8 Dee 
10212 1021g' 10214 10212 *103 10312) 1031g 10412 104 104 ,100| Preferred..........--.. 102 Apr : Orie Av 38 a Feb 
$414 8612! 80 84%! Slig 84 835g 8912 8612 89% 27.400 Missouri Pacific........-. 100| 621g Jan ‘, miey 38 Bept 
sg "ah | see “aa | ‘ae ae"| Zee Tas” uu 185 | 800 cereta aac —-------'00] “98 May 28\ "aah den 1 ‘ge dane 
*78 82 | * *7 i stale 
#1984 208 |*198I4 200 | 19814 19814) 19912 19912 200, 200 100 Nash Chatt & 8  Loula.—--100 - Rt 4 by hy 2 = om yo 

*1% «62 1% 1%’ 1% 1 1% 1% 4 at Ryso 
18414 188 | 180 1841g' 181 186 | 186% 191 18712 196 | 86,700| New York Central_......- 100 17812 Mar 30 tte ~~ : 1965 Nev 
133 134 | 182 132 | 130 131 | 132 135 134 135 1,600|N Y Chic & 8t Louis Co...100} 128 Mar 26| i 7: 146 4 

*105 106 |*105 106 | 100 105 |*10212 105 *103 106 500| Preferred............-- 100} 100 May = oot oe S - 

*280% 298 | 296 296 | 29@ 290 | 290 295 296 305 48|N Y & Harlem --..-...... > _o— 4) 1071gMay 31 82% Dee 
97 Q99lg) 95% 98%) 96% 1 10114 10414 iz10214 10712\200,300|N Y N H & Hartford_._... 1 807, — o ies it 

*117%4 11712] 117 1174! 116% 117%) 11712 11712 118 118 £2001 Prem... .<cuctnnased 1145, —- aon Gee Hs May 
25 25 | 24le 25%, 2 2444, 26 2414 26 8,700|N Y Ontario & Western...100| 24 May ek a. 4 May 

“ig 4%) Gig Gi) 4 45 SH *4 86 47g 400|N Y Railways pref-..-No par| 4 May a 4° 4 May 
*18l2 22 17% 18ig) 17%, 1712] 141g 14g *141g 17 90|N Y State Rys pref_..--- 100, 14!sMay 29 = = , bo Jaly 
*3712 38 34 «87 33 34g 36 eee 600] Nerfolk Southern........ 100, 33 May 28 ot «Fe of Nev 

20012 202 | 200 202 | 200 205 | 2057s 213 220912 21212! 11,300] Norfolk & Western......- 100} 191 Jan 2 RR. y . Nev 
86 86 | *85 87 8514 854 5 *85lo 87 a. Ree eee 100 4 Feb 2 en ay - June 
985g 100%! 95tg 98%’ 97 9814! 9814 102 100%g 103 | 12,500'Northern Pacific........- 100! 9512May Mar im Nev 

\ 27| 118 Feb 2 Nev 
9812 99 | 96 98%! 965, 9712! 9653 997 99 101% 6,900! Certificates...........- 100| 96 May 

#30 *20 40 | #20 40 : *20 40 . deer » Peo Pacific Coast.......----- 100} 20 Feb15|) 43 — i 
*38 41 | *38 41 | #38 441 | *38 41 *38 a ek gts First preferred. ......-- 1 32 Mar 27 50 Mer 3 ze Jan 
*30 30%! *30 32 | *30 32 | *30 32 et ee nd preferred. ....-.. 100} 21lg Jan 1 Fo 38 May 

75% 76%) 75 75%) 7414 75%! 75l2 777% 7614 777' 40,800 ares thar Bi shieitinasaaeiniiit 721 say 28 yt 4 om : we Dee 
*26 30 | #20 30 27lg 28%!) *25 0 *25 30 | 300 Peoria & Eastern.......-. 100| 27igMay . ‘8 ~~ t B { = 

*155 160 | 155 165 | 157 157 {159 163% *155 16412: 1,000 Pere Marquette.....--... 100} 148 Jan 7% ol + 
*96 9814) *96 9814) *96 984) 96 96 *9612 97 50! Prior preferred........- 100} 96 Jan 5 : — : Map 
794 95 | 794 8 95 94 904 | *94 95 *93 «95 100! Preferred......-..-.--- 100! 92 Maris) 9 = a 004, _ 
TOD. more “OP oswal SED cenelh SED. < ne | PRS See Phila Rapid Transit. -...-- 50| 491g Apri8) 61 pr : nm 
#4912 51 | *4012 61 | *4912 51 | 4912 4912 *49lg 51 20| Preferred..........--- 50} 491g Apr19|} 650 = B iss by 
12712 12753) 12612 126%¢' 1255, 127 | 12712 129 126 127%! 1,900\Pittsburgh & West Va....100| 1255sMay 28) 148% be , toe 

*106 107 | 10112 105 | 102 103%! 10314 1077s 105 108%! 12,600 Reading .......--.-.---- 60| 1011gMay 27| 11712 Fe 1s Mew 
415g 45 | #42 43%) #4214 4312| 4212 4212 4212 43%! 100} First preferred......... 60| 4llg Apr22; 44 day . a 
*43 4453/44 43% 44 | 4414 4412 441g 441g! 700) Second preferred......- 50} 43%3May 21) 49% — @ 4 
*6llg G5ig) *Glig G5lg! *61'g G5ig) *61lg 65ig “6115 65ig| _..._- Rutland RR pref_.__....- 100} 63's Mar 21 On Aor S 1a Dee 
11212 11312) 11112 1135g| 1111g 1135g! 113% 117 z11212 116 | 17,000\St Louls-Sam Francisco....100| 1091gMay i 12 : = 4 7 Mar 

94 9413) 93% Q4l2! 93% 94 935g 937 93lg 94 1,800! 1st pref paid_.......--- 924 Mar 26 A $ ; 4 
86 «86 82 854) 83% 85 85 887%, 87 904) 10,600.8t Louis Southwestern....100| 82 May 27| 115% 7 x. = — 
90 90 | 85 90 90 8690 90 90% *90 90% 500} Preferred..........-.-- 100} 87% Apri10) 94 Aopr 

* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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HIGH j PER SHARE PER SHARE 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1. Range for Previows 
sof NEW YORK STOCE On baste of 100-share tote Year 1928 
Saturday, _ Monday, . Tuesday, Wednesday, , Thursday, , Friday, the EXCHANGE A 
May 25. | May 27: | May 28. | May29.'| May 30. | May 31. | Week. Lowest Highest Lowest, Highest 
$ per share $ per share | $ of share $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| § share | § per share |S per share|$ share 
og? its 1s 1512 15 #13) 15 *12i2 15 | 1,400 Seaboard Air Line........100} 15 May 27| 21%Mar 6|| 11%: 501s Jan 
i 211 193g 20 "iat 20 | *19 20 *15 191g 1,300) Preferred..............100] 18 241gMar 6]| 17 Aug; 388 Jap 
ia : 12814) 1251g 12714) 124%, 12714 127 130% 12814 131%! 17,900|Southern Co......100} 124 Mar 25] 138% Feb 2/| 11753 Feb) 131% May 
3812 139 138 138%! 138 139 139 143 13953 144 10,500|Southern Railway........100 158% Feb 1|/ 1391¢ Feb] 165 May 
rm 97 | *96 97 | 796 97 | 95% 95% 95 95 300| Preferred.............. 95 May31| 99 Jan 3|| 96% Sept] 102% 

‘ 22 122% *112 130 (#120 131 120 120 125 125 320| Mobile & Ohio .-.100| 104 Apr 4/ 140% Jan i4/| 100 Jan} 150! Jan 
165 175 | 160 160 | 155 160 | 159 159 165 May 28| 181 May 2|| 992 Jan Oct 
sl4 17121 #14 (17 ae 16 16 9| 39 Feb 25/| 28! Jan) 461, May 

é 46 48 *45 46 45 45 43 43 43 May 29} 58% Jan 25 3214 Sept; 56 4 
ge. ie yg ee. ae 97 96 96 95 May23! 100 Jan 6 107 
218! 220 | 21712 219 | 219 22112' 22214 2284 Mar 231 Feb 2/| 1861g Feb| 224% Nov 

8214 8214] S82ig 82's) 82 821g} 82 82% &llg Apr 6| 84%Mari6|| 821g Oct) 87% 
omy se.) Big ....] MOBlg ....] 9OBlg .... 4; 100% Jan 5]; 99 Aug) 111 
9614 _... 905%, ____| 995% ..-| *95% ___- 103 Mar 7| 103 Mar 7|| 9914 Nov| 108!3 Mar 
*61 65 60 62 60 60 6014 6212 60 May 27) 81% Jan 5 61 Feb| 96% May 
*9212 94 92 9212} 92 92 *9llg Q3ile 911g Mar 26) 1047, Jan 7 881, Feb] 102 May 
*77 84 *76 79 *77 83 *77 85 79 May 24; 91 Jan 8 87 Feb| 90'¢ May 
10" 42'g, 33!g 41%3| 3814 4034' 39% 417, 321g Mar 26| 64 Feb 4 31% Feb May 
40 45 |! 3912 40's' 3812 393, *3914 43 6 381gMay 28 6312 Feb 4 331g Febl 64% May 
3312 3312 32 334g! 32 321g 32 337 3214 34 3,500, Western Pacific.......... 100} 32 May27| 41%Mar 56 28% Feb! 3812 Dee 
58 58 ; 56 87 5653 5712 5712 58l2 58 58%] 1,900] Preferred ............. 100] 56 May 27| 641g Feb 4/| 621g Aug) 62!, Jap 

| Industrial & Miscellaneous 

3914 3912 381g 39!g| 381g 39 38%, 39 387g 39%! 4,400 Abitibi Pow & Pap..... No par| 38igMay27| 64% Jan 22 36% Nov; 86 
*80 8li2 79 79 | *80 81! 79% 7912 83 86%, 1, 209| Preferred... ... -------100} 79 Apr 10 Jan 7|| 76 Nov| 102% J 

*106 109 | 105 1084) 101 104 *10112 105 *10014 105 Abraham & Straus....No par) 101 May 28) 1501, Jan 3 90 June} 142 Des 

*109%, 114 | *1093, 114 | 109%, 109%, *10914 10934 #10914 109%, at Preferred_............100| 109% Jan 16) 112 Jan 2)| 109 Oct 11419 Jume 

*540 600 | 510 540 | 486 499 *500 100] 389 Jan 16) 750 r23}| 196 Jan 56 Dee 
87 88 86 8644) 85 85%, 85%, 85%, 85 May28|} 96 3 93 Jan) 991g Mar 
*3ll2 32 2934 3053! 297%, 301g *2914 317% 27%gMay 1| 35% Jan 15 3012 Deo}; 33's Dee 

5lig 5314) 48 51 47 49 31 39 27 May 31| 104%May 1 ll Jan| 65 Sept 
62 63 5814 6014) 58 59145 401g 5612 40!gMay 29) 119 May 1 34%, Jan| 69% Sept 

21g 24 21g =2h 2 2%4| 2 Zig 2 2 2 May 22 4% Feb 20 2% Jan 6% Mar 
121%, 123 119 12214) 11912 se 11912 1245, 122% 1277s' 27,200 Air Reduction, ‘Ine....No sa 95's Apr 10) 133 May 16 59 June) 90% 

614 6le 57 614! 51g 5 5le 412 5 , 20,600 Ajax Rubber, Inc.....-. No 4igMay 31}; lis Jan 2 7ig Jute) 143 

514 Bg 4%, 5ile 5 Bi 5ig «5g 453 65lg' 21,000 Alaska Juneau Gold Min. 10 45gMay 31; 10% Jan 8 1 Jan| 10 Nov 
*16 18 16 1; 15 141g 15 12 14 1,300 Albany Perf Wrap Pap.No par; 12 May31| 25 Jan 3 22% Dec) 31% Jap 

27812 282 270 27912 27012 a72 27214 27412 27014 276 11,200 Allied Chemical & Dye.No par| 241 Jan 7| 305%Mar 1|| 146 Feb) 252% Nov 

#122 123!g 121 122 *121 123!g *121 122\g #121 122), 300. . Préderreé.. .......-- --100} 120% Apr 8] 125 Apr 27j|| 12012 June) 12753 May 
18714 18714 184 188 18114 183'4 182 185l2 180 182!4! 4,100 Allis-Chalmers Mfg-....-- 100; 166 Mar 26} 211 May 6)| 1115's Feb Deco 

6 6 | *5% «6 CC 53, 5% 5leg «55g 5 512! 1,000 Amalgamated Leather.No par 5 May 31} Ill'tg Jan 14 9lg Oct) 16% Apr 

*60 65 *58 65 ' 59 59 | *56 5 *56 62 ! 100 =—~Pref enbecocne Sedande 67 Apr23| 73 Jani7!i 69 Mari 90 

2212 25 | 24% 26 2414 2512! 25 2615' 25  2614| 19,900'Amerada Corp...-... No 22\gMay 25| 42% Jan 3|| 271, Feb| 43% Nov 
Alig 111g! 101g 113g 10%4 1012!) 101 105g 1014 10% 5,200 Amer Abiloulteral Ghem__100 10igMay 22) 2353 Jan 15 1653 Feb| 26 
4312 44 43 4414 42 42%, 4053 41le 4 4112 4,600 Preferred_.-.--...--.-100) 405s3May 29 73% Jan 11 5553 Feb| 79% Nov 

*116 119 116 116 , 111l2 113 115 119 116 116 800 Amer Bank Note... ---10| 110 Mar 26! 134% Feb 6 74% Jan 

*6012 63 *60l2e 63 | *60l2 63 *60l2 63 *6012 63 | ..---- Preferred... .... 60 Jan 3) 621g Apr25 60 Oct) 65% Jap 
154%, 15%’ 15 151g 15% 15%) 153%, 17% 17 18 3,100 American Beet Sugar._No par 15 May 27, 2012 Jan 16 14% July| 2413 Aug 

*50 52 50 52 *50 51 54 54 | *53le 54le Gee. Pee onion o6esege 46 Apr24 604 Feb 5 Feb) 615, 
551g 57 48% 55 49\g 52%) 50 5258 49% 52%, 20,200 Amer Bosch Magneto..No par| 4012 Feb 14) 734May 2 15%, Feb) 44% 
*5014, 51 50 5014" +4912 50 50 5012 51 5lig 3,020 Am Brake Shoe & F....Nopar| 45 Jan16) 62 Feb 4 39% July} 401, 
122%, 122%' 122%, 122% *122%, 124 124 124 12234 122%, 120, Preferred. ...........-100 122 Mar 27} 126'2Mar21'| 120 128 June 
28!g 31 | 281g 3112; 297g 307s) 30 334g 3053 33%, 94, 700) Amer Brown Boveri El_Nopar| 15's Jan 7 Apr 65 105g Apr| 2614 May 
90 90 92 923%, 92%) 90 95 941g 9475! 440) PS A bow ben cacsent 49%, Jan 7) 95 May 29 4044 Apr] 66% May 
1295, 13212 12512 132 12614 13212) 129%, 13212 Stock 12914 1351, 268, 300! American Can la princes hdd Gothia 25) 107% Feb 18} 15i!gMay 6 701g Janu} 11713 Nov 

*139%, 141 140 140 |*135 140 |*135 141 *137 141 100! Preferred....._........100] 140 May 27| 141% Jan 14|| 136% Jan) 147 
94 94 | 92 93 9214 93 93 94 | Exchange | 9314 94 2,000 —— Car & Fdy..No par| 92 May 27) 1061¢ Jan 3 8814 July; 111%, Jap 

#1161, 118% #11612 11814)*11612 118lg #11612 11814 #11612 11814; _.-... eee ee -eee--100) 116 Apr22) 120 Jan29}| 11053 Aug) 13713 Mar 
73 73 *70 73 *70\4 73 701g 70!2 Closed— 70% 7014! 300, PR tn Chain pref_..... 100| 70\4May 31; 85's Mar 13 71 Dec; 106 June 
54 544 521g 531g) 52 53 54 5414) 52 53%4| 3,800, American Chicle. ._..- No par| 46% Mar26| 595gMay 3 44 Dec) 60% Dee 
es eS ee es he RRR  --E ian! Swale e AEE. Fre: om ama once Prior preferred. _.-.-- No par| 109t2 Janu 2) 11444 Jan30|| 107 Jan) 114 May 
RE MG) bolle att wicigeill idWaie'. saidid el tet “| Petter’ Amer Druggtste Syndicate_.10} 9 Jan25|) 11 Jap 2)! 102 15.2 Apr 
*3212 35 3212 3212} 32 32 28 3012 Day 2334 283%! 5,100 Amer Encaustic Tiling_No par| 23%,May - 47% Feb 25 pe 45 adi 

*323 332 31814 320 |*314 315 311 311 *305 330 400 American Express........ 00; 280 Feb 409 Apr 8, 169 Jan 310 
9912 102!2 49514 101 9612 100%) 995g 1025s Holiday | 98 104 ‘117,000 Amer & For'n Power...No par! 75% Jan ‘ 13% Feb 19! 22% Feb| 86 

*106 10623 *106 106%| 10614 1064, '*106 10643 sities 200, Preferred........... Pe 10412 Apr 9! 10812 Feb 14]| 104% June; 110 
9012 91 ; 8953 90! 2| 89 897g; 90 90 8914 90 3,900 2d preferred......-.-. No 88 Apr 9 103 Fev 21 81 Feb! 100 Se 

7g Th %7 7i2| *6 7 *7 8 J7ig «Ble 700 American Hide & Leather. 100 6% Apr 9, 10 Jan 2 1553 Feb 
37 38 36 367g! *35 3612) 367g 3673 37 40%, 4,700 PROMO. cc nnd éxsoces 100| 30% Feb 6! 403g May 31 67% Feb 
73 73\4| 66 7212; 68 73 70 704g 671g 68%,4' 5.000 Amer Home Products..No par; 66 May 27, 86% Jan24 86 Nov 
405, 41 39%, 4053) 3912 40 40% 42%, 4014 417s' 10,900 American Ice......... No par| 38 Mar 26) 46 May 6 46% Aug 

*90 917g! *90 9178) 90 90 901g 901g *901, Q1le SOD. PROSGSTOS.. .6c0ce conse 100| 89%May 23 96 Mar 6 O91, May 

6012 61%) 5714 6012! 57 583g' 56 5848 521g 557g 28,400 Amer Internat Corp...No par| 6212May 31} 76% Jan 18 
5%, 5% 54 Pe a 5% 51g 5% *5lo 58, 2,800 Amer La France & Foawmite.10 5lgMay 28' 8% Jan 10 1153 Oct 

*61 65 6012 | 60 60 *59 60 *59 0 O.;. Pele n ctne'd se dneen 00! 60 May28 75 Feb2)i 851g Oct 
11212 11512 108! 112% 10812 111 110% 11212 Sek tee. or American Locomotive.No par| 102% Keb 183! 123 Mar 18 116 
116 117 |*116 117 ,*116 117 116 116 116 116 Preferred - .--------100} 113 Jan 3! 11914May 15 134 
150 152 148 149 /*147 149 152 152 148 148 700 Amer Machine & Fdy..No par| 148 May 27, 199 Mar 6 183% Dee 
109 112 }|*109 112 .*10812 112 .*109 112 ad ee a ee |. Pref (7) ex-warranté.....-- 108 May 22 1161g Jan 12 116 
51 52 50 51 5014 5llz2' 51% 54 531g 5453' 10,100 Amer Metal Co Ltd...No par| 50 May27, 81% Feb 6 63‘, Nouv 
114%, 1157g'*114 119 |*114 116 (*1141!4 116 114%g 114% 100 Preferred (6%)-.------ 100) 113%g3May 21) 135 Feb 6 11714 May 
*73 75 *72 74 *72 73\g «=73!2 73le *73 74 10 Amer Nat Gas pref....No par| 67 Apr 4 98% Jan 7 99% Nov 

514 5% 6 6 514 Bl 5g «6 5 Bl 900 American Piano.......No0 par 5i4May 25 1773 Jan 31 25 

*3014 33 *3014 33 | 3014 30% 327% 32% *32l2 33 50 # £Preferred....... -e----100} 30'44May16 55 Jan3l 90 
107 1097s] 103 108% 10212 10612 105g 1075, 106 112 i 300 Am Power & Light....No par) 81's Jan 8; 120 Jan 30 95 
1003, 1003s] 10014 1001g 100% 100%g 10012 10012 10014 100%g' 4,500 erred..... -----NO par, 98%, Mar 26 105 Feb 28 10744 Mzy 
74 7412] 74% 74% %74lg TAle 71% 744 70 7214 3,800 Preferred A........Nopar| 70 May31 80 Feb 13 77\3 Nov 
8053 8053! 807g 81 80's 80% 797g 80%, 79%, 79’ 2,900 Pref A stamped.....No pari 79 Mar26 84% Feb 15 86% Nov 
150 180 |*150 180 |*150 180 *150 180 | #150 180 | _-----/ American Radiator. -....-..- 26) 165 Mar 26! 10 Jan 15! 19llg Dee 
42 427g) 4014 42%) 401g 407% 4014 4114) 41le 4312 63,500 Am Rad & Stand San’ry No par| 40\gMay28 652%:May 3| sk denial Se eniahii 
153 153 150 151 15014 15012 15012 15112 151 155 | 3,300 Amer Railway Express....100; 129% Jan 16) 188 May 3 143 Dee 
49 49 47 481g| 47 477g 451g 4914! 431g 4714' 5,000 American Republics...No par} 43'gMay 31 64% Jan 2 Aor 
63 64 621%, 64 6212 631\2 64 6534) 6212 64%,' 5,000 American Safety Rasor.Nopar| 62 Marz6; 74% Jan 31 747% Sept 
351g 351g) 35 35 35 351g 35ig 35ig! 34le 347g 1,900 Amer Seating vtc..... No par| 32% Feb'6, 41% Mari 46 

3% «338 35g 31g Biz 31g Big 3lg 312 2,100; Amer Ship & Comm...No par 312May 28 7 Feb 6 6 

*82 84 *82 84 *82 83 ; 82 82 | 84 84 20' American Shipbuliding....100| 82 May23' 94 Jan24 119 
971g Q8l4] 94% 98 OF 95%g 95l2 98l4 953g 9712, 80,900'Am Smelting & Refining..100) 9312 Jun 16] 124% Mar 1 293 
13412 135 134ig 13414] 134 134 *132 136 130 130 i ) eee 130 Mays 31] 138 Jan 4 142 
189 192 |*187 190 ;|*18812 18912 188 188 *185 190 100 American Snuff_.......-.100| 188 May 29, 206 Feb 1 210 
109 109 |*109 110 {|*109 110 , 109 109 *109 110 50 Pret acid ie te Naan 108 Feb 13) 112 Jan 120 June 
59%, 6153! 57 6014) 56 63 601, 61% 59 61 12,800 Amer Steel Foundries. .No par; 56 May28 79% Feb 4 70%, 
ahi 612 112 112 ;*111 112 111% 111% *111l2 112 20 Preferred_........----100) 11012 Jan 4 114 Mar 13 120 Feb 
*791g 807%, 77 78 7614 78 797g 80 77 80% 64, 100; Amer Sugar Refiping....- 100| 711g Apr 5) 04% Jan 26 Nov 
108 10814) 108 108 10814 10814 *108 10812 108 108 | 300) Preferred . - <oeere~saesa _—e Apr 8 ll! Feb i 1101g May 
397g 40 36 395g° «37 39 37 40 | 3914 3914; 2, 700° Am Sum Tob........No May 27, 60 Jas Bept 
2712 28 | *27i2 28 | *26 28 2514 2612 222%, 23 800 Amer Telegraph & Gable. 100 7 Jap 2| 32% Mar 32 
2093 2105g 205!g 209'g 205!g 2074 20614 209 206!g 209 41,100 Amer Telep & Teleg....-- 19314 Jan 8) 238!¢ Apr 211 
167 167 164 165 161 170 168 169%| 168 16814! 3,200 American Tobacco ae 160 Mar 26) 18613 Jaa 28 184% Dee 
N6514 167 161 16514 16012 170 168 169%)! 16912 17014; 8,200) Common class B........60| 160', Mar 26) 188 Jar 184% Nov 
18 119 *118 119 *118 119 '*118 118!2 11744 118 300) Preferred - _.---100; 117'4May 31) 121% Jaa lL 126 ©6Apr 
44 14612 142 144 143% 143% *142 145 | 144%, 145% 500! American Type Founders. -100! 136'2 Jan 6| 156 Jam3l 142% Nov 
0812 110 |*10812 110 1075 10812 *107!2 110 *10712 110 | 30) Preferred...........--100) 107144May 15} 112 Apr & 116 Mar 
9014 9214; 91 95%; 93 98%, 99%, 10312 100 11812 205,300, Am Wat Wks & El_....No par| 67% Jan 8} 1181gMag 31 76\g — 
Olig 101%) 1011g 1011g) 101%g 10112' 102 102 102 102 600) Bek GUERIN 6 cs cacsuccésen 97 Jan 3) 104 Jaa 106 
191g 191g] 191g 191g; 18% 19 1812 18%: 1812 18!2 3,200) American Woolen... wilt 100; 18 Apr26| 27% Jaa 32% wor 
4614 4614) 4414 4512) 437% 4414) 437% 44 | 431g 43%! 2, 000) Preferred.........----100| 43'g Apr 23 Jea 65% Nov 
*93, 10 912 10 9 912 9 91g 91g Dig) 2,500/Am Writing Paper ctfe.No par May 28, 164 Jaa 21 191g Feb 
391, 41 3912 39%) 40 40 3914 394 *39 394 800' Preferred certificate....100| 39\4May 20| 46 Mae 53% Oct 
29 30 24%, 29 2414 26 2612 28%, 2514 26 800' Amer Zinc, Lead & yaa 2414May 28; 4914 Marl 6&7 
97 100 95 95 95 95 95 99 adie 1,400, PRL 6 an we ds sae 95 May 27; 1114 Marl 117% Oct 
01%, 102%) 9914 103 99%, 103% 1017, 105% 1027 105% 755, 500' Anaconda Copper Min. na 99 May 20, 140 Mas 22 anal immi aa 
497, 50 47 481g 44 47 46%, 47% *46l2 48 4, 200) eee No par| 44 May28! 62% Feb 21 54% Dee 
1012 112 110 110%2,108 109 109 109 *108 109! 500! os... ug, ee -No par; 109 May 29! 124 Mar i 111 
A712 48 45 471g) 443g 4573! 45%, 48% 46% 4375 84,400 Andes Copper Mining.-No par| 44%May 28 68%Mar | 56 

4 34 321g 34! 29 3i%g «31g 33% 31 337g| 9,000 Archer, Dan’ls, Mid'id.No = 29 May28' 491gMar 4 112% Nev 
14le 115 11412 11412} 11412 11412 *112%4 115 *112% 115 See. PRERNEE, sancdddéuane 114 Jan 4) 115 Janill 116% Mar 
B8l2 88l2| 88 8812] *88 90 | 88 88 88 88 500 Armour & Co (Del) poane 85'2 Mar 26} 95 Jan 30 971, June 

17g 11%) Illg 11%) 11 11%' 11 113 105g 11'g' 18,300 Armour of Illinois class ao<e 105gMay 31} 18's Jan 2 231g Sept 
61g 638 6 614 5% = «6! 8) 5 57 Sip Be! FE Re... Ce Wie we emsessecncce- 55gMay 29, 10% Jan 2 131g May 
73 75 73 73 72 7214! *73 75 *73 75 | | ie .. FS Pe joo 72 May28 86 Jaun24 Olle June 

Ole 2012} 20!g 2012) 2012 21l4, 21 22 211g 21% 3,500 Arnold Constable Corp.) par| 19\4May 23 40% Jap 2 35%, July| 61% Apr 

24 27 *24 27 *24 27 25 25% *24lo | 400 Artioom Corp.......-.. dii par; 241g Apri2) 30 Feb 65 2814 Deo) 44% 

9414 102 *9614 102 94 | *94 seat: *94 190 20 Preferred....ccc- ---- 100) 94 May28 100 Jan 4) 99 Dec 114 

* Bid and asked prices: no sales on this day. z Hx-dividend. y Ex-rights 
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ARB PER SHARB 
sale STOCK neue 4 os Jan. 1. sag ta 
ES—PER SHARE, NOT PER CENT. | Sales NEW YORK STOCK On baste of 1 lots ear 
HIGH AND LOW SALB PRIC - ~ EXCHANGE Lowest | Highest Lowest | Highest 
sday, ,Wednesday, , Thursday, 4 PA 
Saturday, | Monday, ; Tue . May 30. May 31. sharel$ share 
roche ote — —= hare | Shares \Indus. & Miscel. —_, Par ger share | * 0% Feb é , 2513 Jan 34% Apr 
r share | $ per share | $ per share | $ per share 0, Art Metal Construction... 10 22 70% Jan10|| 1014 J 75lg Dee 
SP ae | *Srie ote] a7 27's 220%, 27% “43” 45%| 19.300|Assoe Dry Goods...-...- N?{oo| O4teMay 18) 107" Janis|| 99% -Aus| 119% Ape 
*27\2 28 2 431g 44%) 43% 44 First preferred........-. 1 31} 47% Apr 5|| 371g Feb) 63% Sept 
45's 45%) 4314 45 * 98 | *90° 98 *90 = 98 | ----- 0 Associated Oll-....--..--- 40isMay 16| 6612May 29|| 371g Feb| 59% May 
790 98 | *990 98 ‘ 42%| 405 41 4012 4012 48 ‘AtLG & WISS Line..Ne par; 32's, Feb 11} 59% Apr23|| 38 Feb| 65l4 Oct 
43 43 | 43 43 | 41te : ee ee eel ee 100} 45% Feb Nov] 6613 Dee 
“i” Sis] ait soul $1” Saul Som Sox 6:2 $232! ,13:300|atiancie Refining "~~ 77~ i00| 114" Abr 19| 117% dan 11} 114% Seo] 118 Jen 
‘ é 64%3) 631g 64 Preferred --...-..-.-~- Apri5) 115 Jan 2 ar 
6512 66%) 63% 6614) 62% . wa--- =---| ~----- ME a isdboain No par; 90 4|| 102 July| 1101, May 
chee ige+l oshe . <hr 00 Atlas Pow 100 Mar 13] 10612 Jan 1 
ees ere] ence ance 97 geet: "onl teen 100 “ 84 Jan| 17% June 
93 95 | *91 5 inet 106te °100ts 101 101 101 OolAtias Tack.......... No par 10's Feb = + ss oa Jan| 914 May 
"13, “14tg] 13° 13] #1255 13%2| 12% 12% Sis Bie] 1 0 ates red non-votlng..-100| 32°Mar 14] 42% Jan ia|| 26° July =. ee 
4 lp 5le} 5le 5ile2 : 700| Preferred non-voting---. May 14; 65 Jan 8 
*5% 6 5g 5%) Sie 1 3712 3712 it Anstalt...... 54 May 1g Jan| 34% Nov 
visit Sais| «3512 Bare] #8812 Bes] Be Seis °Bbts Bats! [Austrian Crodis Anetali- | sitar | 3% Jen 25| 28" Aeel St Row 
1 i > ecese 
30° 3019] 29 20% +3812 40!2| 3812 38ie A512 date! -"3o0|Autoste Saf Rasor“A*-No par| 43% Jam 10 | Mar22|| 235 Junel 205° Mary 
$3941 “38, — casi 452 #4319 4512 *4312 itz 1200} ‘Baldwin Locomotive Wks_ 100 rie ee a 144 Apr 3/! 115 Oct! 124% Apr 
a 230 : 220 ' 224 ; *205 219 | 215 #20 tte Liste! 160 Preferred....-.------- _ 17| 11012 Feb 1/|| 10714 Nov| 111% Jan 
021 11812! 11812 1182! 1182 11812! 11812 11812 ee ae 30 Bamberger (L) & Co pret--.100 1ggebew 29| 33% Jan23|| 26% Aug B Pn 
| 34| 10614 10614) 10614 10614 4 _.|Barker Brothers...... 9% Jan19| 97 Jan28 91% Dec 
as al > te Ds le a le a ale ~ (i § Oe epee 100} 89% 29% Jan 15|| 231g Aug) 6219 Fi 
*26 «28 | #26 «28 | #26 *89 91 | ....--| | Preferred. sh Sete Ne par| 11\4May 31 . June) 53 Nov 
s GIS Glas | te adil eel idee ae ie 
*12 ‘ lp 42 oe F Euaerinel yg ge: June| 1401, Mar 
4212 42%) 41's 43%) 41'¢ 42 | 41tz 42% 36a”. éé°| “Liss Derek Clo ine... id May 15] 1008 Jan 20|| 103%, ‘Dee 110% Mar 
wesc me wel wnne wom e| mane monn 88 a 1214 Mar a Dee 
10012 101 +1002 101 1002 10012 +1002 7. a "Dts 6, 900 Beacon rolls cone ioe 73 May 25 11 Jan 12 70% | as — 
12! 2414 24% 100| Beech Nut ng..--.--- lg Feb 13} 17% Apr 18 
24 2412) 24 2412) 24 2419! *7512 79 | 2. Co..No par| 11's Fe Sept} 921, May 
73% 74l2 79 1g} 3,700 Beiding Hem’way 29| 84% Jan 3|| 825s Sep 2 
fast 5a] ib” ietl to eel ia os AP: n Nat Rys part pref-..-| 81 Jan 31g Jan 3 Jan| 102 Oct 
#1312 14 13 1312} 13 83° 821g 82% 82%, 82% 100 ee PE pee Ne par| 75% Mar26) 9 p ae 22|| 51% Jupe| 88% Dee 
“Gite S3is| °83, $3 | “S34 83 | *82ts $3 $3 9634'109300 Bethlehem Steel Corp... -100| 82's Jan 31 ig” Jam till 116% yumel Ise” Ace 
801g 80's! 78% 81 79 95%, 95g 9612 93 96% 109,300 h Steel Corp pf (7%) -100| 1165sMay 31| 12 Fes 5|| 3353 July| 50 Sept 
98 9914! 9312 98 99% isi, 11st 1181, 211653 11812 900 Bet ingdale Bros....No par| 4214 Jan21| 61% _ 16|| 109%, Jan| 111% July 
119 120 118% 1187! 11912 119 2, “s *4712 48 400 Blooming _- -ee--100} 10812 Apr 1] 111 an June! 122. Dee 
“96! 110 299% 109 998 10714 00% 104 Pot + a 105 120 pieretnes és Oo = Pate sae be tots — o ook Jan 85s Des 
4 , ae 1, an 2 
10412 10412] 104%, 105 | 104 wie ‘Sits 81 83! dened oy te 4 ere Ne par, 6 Mar26) 11% - P an on 72's Nov 
“sola Tie] 612 712] Ole Tle “Ole 7 45° 50. | ~~i00| 1st preferred----------- 25| 83'sMay 28| 98 ‘May 6|| ---- ---<| co noes 
1 7! 2 2 | Eel tte ei oe ee o'gMay 25; 9S May G)| ---- ---- 
ea7he 0°| asic 45ic “| 6 oa% 83% 84%] 15,500 Borden Co new ---—-—- Keel *O May del tes Deb illl Sh has! “38 
8712 88 85 8712] 831g 84 | ° 9 #23, Ql, 100 Botany otass 30 May 31! 631g Jan 3/| 215 Febl 6 
*%9)~— «10 9 «©6110 > Ww 30%! 78, 900'Briggs Manufacturing. No pd 3%May 29} 67, Jan 28 lig Jan 
1g B55] Bllg 32%! 31lg 32% 1,600| British Empire Steel_....- Jan 14| 13t» Jan 28 2% Jan 
a sal “Se on oe ee oe a preferred. ....-.-.-- soo! agitaaay 28] 73% Jam ail 45itdunel 7ble Ie 
ong 7? +5ae 7? #534 7 #534 z ait 45 12,400 Brockway Mot Tr....No pod 10. an 30\ 145 Jan 2/| 110 June = 
4 ‘ 1 "100| Preferred 7%....------ aD 
48 sis ant —_ on o ay 4 “a6 2 $107 110 100! prookiyn Eaton Inc..... pa 7s ca 2 ++ po 28 139 June = 
5 *300 335 “7,800! Bklyn Union Gas_.-... Q 4| 47 Jan 2|| 44 Dee 2 
ome, 76. | 473. aoe. | aite ite | 472 irate 7170, 172 | 18 Shoe Inc......Ne par| 38% Apr 1g Feb 18|| 115 Nov) 120 
#172 175 | 173 173 {| 1712 172 ‘ 3914 3912 500|Brown pc anata: 100} 117 Feb 7| 1191!2 Fe Feb| 62% 6 
e1izis 11919/#118 | 14918'#11 714 119!2'*117! 119t2 ae ett “70 menu els Goiscdee 6 pr 25isMay 28| 42% Jan S| 2414 Feb| 48% Ma 
a 2 lg 3914) 3834, 39% "300 Bucy ne 2 50 Feb 5|| 33% Feb| 645s 
4053 41'g) 3812 40% 38t2 267g| 726%g 28 27 28 6, -----------10} 38%gMay 23 Apr 25|| 11014 Mar| 117 
281g 281g) 27 28 2518 8 1 7 3914 397%| 4,400 yates 112 Jan 3) 117 D F 127 
ough 116") ties Uaslouigs tie (112M 148] Stock fe1taN 148 | 20) Prefered sions fa] StuMay il ‘30, Jan lal tee aie| due 
99° *98 10112 New class B com....No 4 Jan 7|| 97% Fe 
99 | *9914 105 | *98 105 ig) Exchange | 2453 2453} 900 100} 99 May 8| 105% 249 
25's} 25 251g) Exc Preferred. .--..---..-- 16| 329%May 21|| 139 Jap 
oa Te 2912 255g 2653 25'g * 100 *99 oe ee dd Mach. No par 234 Jan June 88 
°304 308 298 308 29414 29514 295 7s Closed— 7 758% 3/300 Bush ‘Terminal rare = too 1031sMay 27 11012 Mar 2 104% — 119% a - 
7 | 564 5 "160|_ Debenture-----.-...-- 22| 118l¢ Feb 19|| 111 Aug : 
dats 108 ‘| 10312 105 | 104 104 [#104 108 | Memorial |*104 103 Term Bldgs pref-...100) 110 Mar . 4|| 8% Aug] 16% Ma 
#10412 105 | 10312 105 | 104 6 116 *115 116 100/ Bust or Mining..10) 6'4May 28! 12% Jan 41g Jan| 12% Na 
115 115 | 115 115 | 11 *6l2 7 | 3,800\Butte & Superi 4leMay 28| 91g Jan 3 8 
ee oe ere Pe La faa 4% 5%! 7:100|Butte fk Conn nn2271001 29° Mat27| 41° Jan 2ll 371 Decl 671s Ma 
54 5%] lg 57s] le lg 91g 2953! Holiday ' 29° 2914! 2/800'Butterick Co.......---- %4May 28] 192% Jan 2|! 901g Jan 
tasty onde plow, Hr snoggfeelt Bruty 132 See te tel Pee en ee ae 2 ee "06° Mar| 122 
335g 135 | 12514 1341g] 122%, 128%! 128 #11012 112 10|_ Preferred ----....-....- 10414 Mar 26) 1388 May 7 a Se 
“110 113 124" 126 °| 124” 124te| 122 125 274 ‘74 | 3/500\Galifornia Packing...-No par| 72's Mar 26) 81% Feb 27|| 682 June| 82% Sep 
126 126 | 12 274 ’ etroleum......25| 26% Mar 
> 7433! 74 74lg 38 7 opite ahs *24 30 90; c ~ wey — reba sy 10 173May 28 4 Fm = 1% — ey 
ps Hees Ey Boe Se, OR 17g 2 5° 1968)| 14’s00/Oalumet & Arizona ange eee on aoe “201g Jan| 47% No 
2 2 2 2 A 128 12619 1307, 7125 12653 1 ’ ‘al et & Hecla......-_.. 2653 May 28 eM 19 547, Jan 8613 Ma 
Moone toil ‘gree a0 '| 368 arvel asi aot te te 17:70 Conade ee oad & ee Ghee Oe Dee 
3953 40!g 82 | 79% 81% 8 Cannon Mills......--- No par ne Jan 2|| 247 Jan| 615 No 
os Sha SiS oe Biz] #38 382 293 304 | 10:100'Gase ‘Thresh Machine.-100| 203 May 31| 500 Dr 18|| 1201 Dec| 1351 M 
$9 2? | 38s 99 | 38 Me 293 304 | 10,100\Case 100} 120 May 23} 130 Apr 391 
512| 308 327 OF ‘f "~" se jaa 48% Jan30|| 3814 Dec 2 
335. 337 | 310 340 | 30312 3 *115 125 | -.... -_No par| 3112 Mar 26 . 4835 
Maen 38, |"1a8 "8 [are “a8io| “37a Sst 4s fd) 28.000 Centra Alloy suelo Pr] 40 Mar 28) Gai ob | 2a Mas] tbs 
lg 427, Hal” 6a aoe A 24 
oii fh oifo® itt] 0" "| ato" te dg? | ‘elmer aes aoe eee ome hel 
1214 1212 220] Preferred...........-- Mar 1|| 58l2 Jan 
*12 16 | *1212 16 12 1213 p 5 *70 75 r.No par| 8853May 28} 120 lg Dec| 6453 AL 
"694 75 | 74 75 | 74 ed 7 Ha im 8914 9212/ 20, ies, Carre de Dae penne ty No par| 16l2 Apr 10) 28% Jon R Fo * wovl 100M 
24° 2435] 23° 24%] 234 24iy] 2314 23% 62, 64°| 1:200|” 7% preferrede snes. par| 66% Mar 28) 92% Jan3il| 70% Oct] 83's D 
62 CR ncnnmnnnen . 11|| 51g Feb] 24 Ne 
712] 59 60 | 60%, 6012) 61 *55% 68 | -.-..- erto Corp- Jan24| 23 Jan 
o83 87” 65 | *60 65 | *62 66 i aseag alth ea Chandler Cleveland itoeNopar 22t2 Jan iil 22% Jami8l_.---t- i , 
oa eis: Soe waite. once seaips Came eiaeaas eens eeee) ------ sates yaaa ; 41 Jan29}) 14 Mar ° 
neuen pea i: alk alates ih tae, mala AEs aarp Preferred _.....--.. No par 4 —_— a es oe sass ! 
we} meee cone] core conn ike PERS Pref certificates.-.... No par 78leMar26; 99 May20/| 62% July) Sli ‘ 
SPD ARATI. Jotthaiy 08 ee eee “94 95%! 18,800' Chesapeake Corp_.--- No par 2814 Mar 26, 39%May 11|| 111 Aug| 17313 ( 
see Sh, Soe Sol oe S| Sie oes Siie Sits] 1:200|. Preterredes ons _oc--No per| S8'sMMar 27| St Jan 1|_0-- =e] oon 7 
or at a ae eee ol 517s she Site 1a Yellow Cab_-_No par| 30 May 28) 36 Jan 45 Dee 
*51 52 51 652 50% 507 2 #3012 31 160 Chicago Ye ii__....10! 38!2May31| 50 Jan 2 ‘ 
*31l2 32 | 30% 31 | 30 * = y+ 3812 391g} 3, 500, Cotekache Cotton veneer par| 44% Mar 26 607s a _ um in 
“40%, 50 | 43 494] 454 46. | 46 47 85% 97 | \'200'Chile Copper... joaMay 23| 115 Feb -4l| 76" Dec 
cays i ae 8653 86%| *7515 97 °00 100 hristie-Brown tem ctfsNo par $e “May 3 138 Jan 2 54% Jan : 
“Mate Toul Tlie Teal tte “134 “Ose "ta% A ree duMay §| "52 Jan 3}| 61% Jaa ; 
7412 7614 2 8 3 493, 4934 4 4 eid No par 2012 Mar 26; 27 Feb 4// ...-. - D ec 
*4914 50 | #493, 50 | *49% 51% 4 201s 21 4.1008 TD s+ ancentgognos May 28| 72% Jan 3 ‘ 
aa 2214; 21 2212} 20% he con 2am 58 ° 59 2,700 Cluett Peabody & ee A a 27; 119 Jan - a a ee 
AE, a ov 112 |*10712 110 roan tee ty -2ae coe Gee tie aia Ne pa) 120May 3 1 14|| 44g Deo 
*107%4 112 * lasts ison 1231g] 122 123 121 7 ior foes © & Aikman-.-- No par; 48 ely 1031s Feb 6|| 90 Nov 109 
124 1241, é is 52-1 48 | 51% 48 Tauranga os Seb 52ieJunel 84s 
05 96% 81 963% “02 26's "=. Sot "38 BT's 7 100 netennae Fuel oe eer tite Mar z= isynbMas : 79. June Ht 
n May 
147" 148 | 150 14619] 140% 1447 14212 i “71% 73% 137,400! Colum Gas & Elec. a foal 1st Mar2i| 108 “May 24\| 108 * sune ae 
7612} 69!g 75l2] 7 73 72 " 106% 107 | 1,600) Preferred............. lg Mar26| 88% Jan 9]! 61 ec 
106% 107."| 10612 1071611008 10712 "ols 7288 eons 7aMe 248705 Ocenn Graphophone---.-- Boo 26 62% Jan 2|| 21 Feb| 71 
701g 7233) 68 71%! 68% 72%! 70lg 4312 45 | 32,600'Commercial Credit....No par = ‘ane 27; 26 Jan 9|| 23 Feb| 27 
1g] 4312 4512) 43 4553) 44 45 #2415 23 '150| Preferred......-------- = 21) 27l2 Jan30} 23 Feb; 28 
45 4613 2 2 #243, 25 24 24 2412 25 i 25 Jan2 2 Jan 24|| 85 Junel 107 
ee oe) 3, tae Se | et | a Mlodmerteerri emg ae ax 3) MeN sel HE sees a, 
M4] 9634 97 5 Invest Trust...No par Feb 5|| 99 Jan 
9712 9712| 963g 97 96 Ook 1447) 145 143 145 8,700;\Comm In 100} 10114 Mar 27} 109 eD 2% June| 981g A 
143 146 | 144 15012! 143% 1457 8 #10214 10414] |. __ ® preferred... ...-.-.. May 31] 99 Jan2si| 9 
pall + ae i le le oe 92° 92 a: ae ne ae 9) May 11|| 187% June| 25014 N 
292, 96 | #92 40 | 938 39%| 38 38 #35 39% “TLid0loommercial Goiventa-_Ne per| 225% Feb 18) 370. ae iail “dant Senl cao 
oan ene 1 326% 330 | 332 336% 180 187%] 20:490 Commence Coaz We bor] 107k Zam *"Jan 19|| 48 Jan| 84 
340 343 32212 335 71g 17412} 176 18819 180 18714) 20,400 ,Common Publica.._No par 5953May 28 93 28 22 June Blig / 
20's 637] ‘gots "o0%s "50%. | 595s "591g 62 es 20%| “4'600! Seasameesee Inc_No par| 1912May oi ete oll of peel area 
*60'8 s %| 20 ils 20. “es No par| 71 May Jan| 3%™M 
ais 74"| Tae Tak) 13 74") O2ie 73 rr 11 | :to0/Goney tin Fal siba--No bar] "tc ABE 8 eb Jan || 70% Jan] 1000 
*7, bs 
a Oi 80's] 78° 7915 77% 7912 78 7914) 2,500 “TA Olgar---N? {00| 87 ‘May 31 Apr23|| 23" July| 29% 
ool 91% otis Otl ot ot 8853 91lg 25% 25%| 3,300\Consol Film ind prefs No par bts Mar 26 es su a Ae ets 
Sele 20's] 36, 20] 350 30 LOT. 100% PFate Oe a aos rated Gas ONY) He par] Skis May 28] 100% Mar 36il  OTle Aus! 165 
oo” pole] gsm 99 | ‘pees Daal ‘past (Oat 98!2 98%) 4,600) Preferred --..- 
* Bid and asked prices; no sales on this day. z Ex-dividerd. 
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Bian AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





(Saturday, 
May 25. 


Tuesday, 
May 28. 


Wednesday, 
May 29. 


Thursday, 
May 30. 


Sales 
for 


STOCKS 
NEW YORK STOCK 
the E 


EXCHANG 


PER 8H _ 


Range Since Ji 
On baste of 100-share lote 





Lowest | 


Highest 





13 
612 
71 


12 

95% 

69 
124%, 128 


8712 89ig 
14112 143 
59% 61 


331g 33% 
#9553 100 
%19 4 §8619% 
8812 88l2 
11014 115 
PS"5i2 16% 
2% 3 
7 814 
12% 1312 
621g 6212 
44 5 
504 51 
1491, 152 
20%, 225 


53% 54 
*3612 3712 
IZlig 121% 

55 260 


#219 
7 


3 


187g 187, 
86 8612 
11014 11014 
15 15% 


74 
11% 11% 
62 6 


$ per share | $3 per share 
23 3 27, 
1212 

6 
6712 


11% 
9412 


12 
6 
67 
937g 
1 


18 
871g 


5612 
34 


9558 
*18 


1412 
2% 


7 
1lig 


} 115% 


97 
144%, 
*113l2 
121, 
6lie 
105ig 
*13212 


1llg 

67ig 
*124% 128 

81 8 


141%, 1413, 


8512 86 
*110%4 115 


6114 62 


“2Tig | 


8 
127, 
63 
69 
1153 
9412 
68% 


2 
18%, 
891g 
58 
3514 
9553 
1812 
1512 
2% 
Tig 
1lig 


Stock 


$ per share 


Exhcnage 


25514 25512 
45 46), 
115 115 
141 141% 
Vig ig 
10512 10612, 


*171 172 
*127%m 128 
56 «57 

156 160 
*115% 1157 


*27 
Z95l2 
1401, 
*113l2 
12 
61% 


106 
*13212 


= 
9512 
1447, 





Week. 
Shares |Indus. & Miscel. (Con.) Par’ 
Consolidated Textile..No par 
800 we yy a A vot..Ne par 
Class B No par 
Continental Baking ol ANo par 





Continental Motors...No par 
Corn Products Refining 
0| Preferred 





6, fam Mines, Ltd 
20,600 Drug Inc 
5,100 Dunhill International..No par 
900 Duquesne Light lst pref_..100 
400 Durham Hosiery Mills B.. 50 


30 


Preferred 
Eaton Axle & Spring...No a 
E I du Pont dejNem 
6% non-vot deb 
Eisenlohr & Bros... 
Preferred 


$ per share 


18%May 22 
85 Mar 26 
109 Jan 8 
1112May 31 


2 May 31 
6%gMay 31 
ll Apr24 
61 Mar & 
4igMay 4 
491gMay 27 
135\g Mar 26 
20714 Apr 17 
1201g Jan 22 
581g Mar 26 
63 Jan 3 
427gMay 31 
3612May 27 
116 Feb 26 


00) 224 Jan 2 


4414May 28 
112 Jan 7 
130 Apr 2 

8% Mar 26 
105 May 27 
6214May 27 
491g Jan 24 
5% Jan 14 


36 Jan 2 
168 May 27 
126 Jan 2 
56 May 31 


0} 155% Jan 22 


115% Jan 21 
957g Jan 2 
9312 Jan 9 
2612May 28 
9512May 31 

126% Mar 26 


12212 Jan 4 


3 per share 


3g 
101% Apt 27 
144%, Jan 19 
82'4 Jan 28 
575g Apr 17 
101% Jan 18 





647g Feb 5 
11512 Jan 15 
16412 Jan 11 

10% Apr 26 
126'g Feb 4 

92 Jan 2 
100% Mar 6 

lligMar @ 


45 Apri7 
1941g Feb 2 
128 Mar 


172 May 

115 Apr 2 
18%g Mar 19 
72\4May 1 
10914 Feb 13 


Nov 
Jan 
Feb 
Jan 
Jan 
62 June 
49 July 
34%g Feb 
36 4 86Oct 
11512 


Feb 
16612 
40 


Jan 

Jan 
108 Jap 
134%, Jan 
8 June 
80 Mar 
5512 Jan 
99%, Oct 
3 Aug 


34% Oct 
163 Feb 
12312 Aug 
26 


114 July 
12ig Jan 
87 Nov 
3314 Aug 


0 
Elec Storage Battery...No par 
Elk Horn Coal Corp...No par 
2,200, Emerson-Brant class A.No par 
100, Endicott-Johnson Corp....50 
Preferred 1 


7912 Closed— 
#334 
91g 
*6612 
*12312 


78%, 
#334 


5 
*6712 
*1231g 


77 Mar 26 
37g3May 28 

5 May 31 
6814May 27 
121 Feb 7 


7912 
4 


1014 
6814 
g 1231s 


Memorial 


Day 12414 Feb 28]| 121% Jan 


197 1197 
713g 2754 
11 1l 

973 80 
9653 
1812 

Ble 


72 


9512 
7253 
, lg 


8212 
*1047, 
40 


*106%4 
2212 
14 
Bll, 
784 

120 

*1331g 

40 
87 

10412 
67 

*115l2 

259%, 
1llg 
7973 

#965, 

11812 

106 


70 
#9512 
70ig 
124 
*47 
34 
100 
7153 


120 
135 


120 


112% 113 
102 





8312 
81l,4 
4334! 
90 
10412 
68 


27378 


5712 
7712 


112% 119%, 
102% 


105 


137g 
81 
78% 
*120 
| 1331 
3814 
8514 
*105 
6612 
*115l2 
260 


83 





123 


*1127%, 113 
1131g 11612 
101 102% 





4812 
9212 


83%4| 

397, 
106%, * 106% 

22i2) 

1414 

8014 


1331 


4814 
*9l1le 


4| 4033 2 
*108 109% 
86 90 


*9O714 





8214 
. 
3834 


102% 
45 
54% 
73% 


\*1127 


11214 





*215 235 


10212 10212 


99 





Holiday 


4814 
*Qllo 


3714 


14lg 
9634 


73 
*1127g 113 
112%g 11512 
*10214 103 





0 
173,400, 
00) 








400 
7,800| Engineers Public Serv..No par 
100 erred No par 
5,600 Equitable Office Bldg.-.No par 
2,000 Eureka Vacuum Clean.No par 
200 Exchange Buffet Cerp..No par 
i —— Morse 


300 ~=—~Prref 
4,000 Federal Motor Truck..No par 
3,600 Fidel Phen Fire Ins N Y-_---10 


60 Preferred No 
500 Federal Mining & Smelt’g- 100 
erred. 100 


00 
5, 200. First National Stores..No par 
28,400, Fisk Rubber Ni 


| lst preferred conv 
73,900 Fleischmann Co No par 
800 Florsheim Shoe cl A...No par 
100' Preferred 6% 100 
3,400 Follansbee Bros 
5,200 Foundation Co 


22,400|Fox Film class A 
Frank 


11,700'Freeport Texas Co....No par 
600 Fuller Co prior pref....No yar 
6,000’ Gabriel Snubber A....No = 


11 "400! ‘Gen Amer Tank Car.._No par 
14,200 General Asphalt 

800; Preferred 

60 General Baking pref...No par 

6,600 General | xegan Ni 
13,500; Class A 

200 
ae 





\Gen Ice Ag Corp..No par 
8, 200 Yer des N 


| cbvonag 
876, 900] cgpera Motors Corp 
600|Gen Outdoor Adv A...No par 


7, 000) Trust certificates....No par 


11,200 General Refractories...No par 
9,600 Gillette Safety Rasor..Noe par 
a em Bros 


120 
13,100 Gobel (Adolf) 
67,300 Gold Dust Corp v tc...Ne par 
26,000 Goodrich Co (B F)....No ed 
err: 





47 Mar 25 
90 Jan 12 


31 Jan 4 
4412 Feb 1 
22% Jan 15 
403g May 28 
106%,May 10 
68's; Jan 3 
9814 Apr 30 
215 May 22 
9814 Mar 27 
14 May 29 
9014 Mar 26 
10 May 25 


57%May 21 
651g Apr 30 
477gMay 31 
9714 Mar 18 
5714May 28 
44 May 27 


8034May 28 
10612 Feb 28 
38 Mar 26 
99 Mar 26 
20 Mar 25 
101g Mar 25 
81 May 28 
61 Mar26 
10412 Mar 26 
130 Mar 26 
3712 Jan 9 
81 Jar 8 
104 Apri3 
63 Jan 8 
112% Jan 5 
219 Mar 26 
ll Jan 3 
70 Jan 7 
76 Jan 3 
11812May 27 
104 Apr 2 
79% Mar 9 
68 May 29) 


9512 Apr & 
68%gMay 31 
122!gMay 28 
47 May 28 
32 Feb i4 
931g Mar 26 
68 Apri10 
104%4May 27 
341g May 31 
8ilg Apr 25 
367g Jan 2 
101%May 24 


112%May 27 
112 Feb2! 
101 May 28 





6014 Jan 31 





10412 Jan 31 


41 May 1! 
54 Feb28 
255gMay 18 
51% Jan 21 
110% Jan 9 
90 May 29 


112 May 16 
13%, Mar 2 
98lg Feb 25 

107 Jan23 
747%, Mar 16 
20'g Jan 23 
721g Jan 14 
821g Jan 25 
84% Jan 2 
54 Jan 8 

1021g Jan 18 
73% Mar 19 
695g Apr 30 


101 Jan19 
110 Jan 4 
547% Jap 25 
1071igMay 


8412May 17 
128%, May 17 
140 Feb 5 

61 Feb 28 
12012 Feb 28 
10712 Jan 21 

74 Feb25 
122 Jan24 
295 May 17 

11% Feb 4 

90 Apr 3 

Apr 25 
Feb 14 
Feb 15 


33 Feb 
901g Dec 


7544 June 
ll Jan 


102 Mar 
15 Mar 
714 June 
60% Feb 
68 June 
1101g June 
32 Oc 


591g Nov 
1144 Bept 





Apr 3 
891g Jan 18 


100 Jan 4 
91% Mar 21 
1261g Jan 2 
52 Jan 2 
41 Mar 12 
1167gMay 10 
861g Feb 20 
126% Jan 25 
481g Jan 28 
90 Jap 3 
5012 Apr 26 
1061g Apr 22 
66 Feb 5 
82 Janid 
105% Jan 2 
115'g Feb 25 
15413 Mar 18 
1047g Feb 28 





74g July 
79 Deo 


981g Dec 


4512 June 
971, June 
34lg Mar 
87 Mar 
20%, Jan 
956 Jar 
421g Deo 
71 Jan 
681, June 
1091g Feb 
45's June 
921g Mar 





1021, Ors 
33% Juy 
79 Jan 
245, Oct 
54 Apr 

114% May 
71 Dee 

109 Apr 

230 Dee 

10212 Sept 
25% May 


11953 Sepe 
113 Feb 
109% J 








Bid and asked prices; no sales on this da . 


Ex-dividend. 
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PER SHARE : PER pai 
STOCKS Range Since Jan. 1. 
LE PRICES—PER SHARE, NOT PER CENT. my NEW YORK STOCK Poy — 4-3 Year 1928 
HIGH AND LOW SA ~ tne EXCHANGE ‘Lowest =| Highest || Lowest ) Highest 
sesuréeg, | Monten, | Treen’ |\"uerse | Map ae | Mayet. | Woe. yes 
re ri May 27. May 28. May 29. Indus. & Miscel. (Con.) Par| $ per share 3 ver 
$ per share | $ per share | § por share | § por share | § per share | Shares |Tueuo. Se oe prubenesenbes 4-H 130 Abr 
$ per share | $ per a wees sace| ------ eae esa ascuiedbane 
wan ann=| wnn= -a00| woe 45%4| 4,200 100} 93 May t 
cscs coon! @ 4 44%, Preferred new......-..- 12 
a $5” 03° 93 +04 00 ps + J Hr “oats o4* 750 Preferred > seme oF red ln Feb 
Bl 94 | *93%4 Gould Coupler A.....- 

“Tom 10%] 10% 10%] 10% 11%! Lots Ate “25te 2612] 32:200 Graham-Paige Motors: No par Sit Apr o3. ‘Des 
10% — 251s 28 25 25%) 255% 26% 99° 24'¢ _...|  Certificates......... 100 621gMay 28 93 Dee 
28 37'| 920° 27 | 925 28 | #22 25 6712 69 | 30,300 Granby Cons MM Bia & Pr. 100| 77% Jap Sit on 

*---- 2 6312 6912} 621g 65 6512 68% 79° 80 600/G Stores. ....--.- No 201g Mar 26 41% Oct 
$3° 33°] 80° soul 79% o | a & 211 22%) 2,600\Grand Union Co...--- No par| 41 Mar 26 15850 Bees 
6 1! 2 ° 2  \eum Eel an! o.......... 
aoa) dae dal Bs Ba) BY B He gel 2:08) oreet, ac i paap--Re be] “astaaee 3g st “Set 
118 8 1 6,600 oye Mar 26 

‘Br ‘Bh "20 27's] 254 25%] 26! Bote 30is $7i4| 12:400|Great western Sugar.--Ne par] 32% Mar 22 77a Dee 

37 37 | 36% 37i2 S x 1161 11614 116%) 90)  Freterred...... Copper..100} 1361sMay 9% Jan 
: 1512 11612,*115% 11614 Greene Cananea 

ae as’ 137g 142 . 136% 141 | 137 143%2 a wn “1900 Guantanamo Sugar....No par aw 13 107 Jan 

142 a 3 P 3 21g 3 *2ig 2% *50 . 52 Ri ---| FTOMrmred. .. ~~. ----= 555sMay 31 73% Sept 

oalw & “Soe * "30% 37 5553 661g! 4,800/Gulf States Steel_........ tend 110 ape 
ae it ui, ak lie ane ee Preferred. ..........-- eS 

snus ag (anus nap (ats at | 3| tea y Se 20 en 
*2512 26 | *2512 26 2 le 27 *27i2 29 | + +#®«10| Preferred-.-... 26 Jan pon 
71g 29 | 271g 27ig oe hom ean Een - a 

21's 29 | *27'5 29 | 27's 27%| *27 27% 341, 35 | 38,200|Hahn Dept Btores.. ostMay > 

“Hu 30°| 36% 39 36 | 34% 355 1g 95%! 4.200 woo ih tray 100% Feb 15 
on 99441 96% 98% 96 = 2 o1piie 19212} "70 Hemittos, ood oo _ 91 Jan 14 

eae vse 00 | -—-== agnneaieRatrao- We pa 34 a 
ee ose SG) Sapper Preferred........-.---- 
‘iia  leiid, lenis 181i Se Seema Hartman Corp class A_No par Fs ty ped Py 

: nl 24 | #2312 25 | ©2312 2412] *23% 242 20% 2212| 6,200 B....-------- 6@ Feb 19 

“ae 24 | 228% 2312] 22% 22%! 22% 2312 6355 6353, 800 Hawaiian Pineapple 100 May 28 
ro 635s] 635 635| 6312 6312] *6312 64 #100 104 100 Helme (G W).....-.------ 64 Feb 16 

one” 106 |*100 105 00 100 |*100 104 88%, 90 5,900, Hershey Chocolate. 80 Feb 16 
*87l2 8912] 85 8712] 8512 87%] 8712 90 92% 92%) 4,300) Preferred. ---- . 104 Jan 4 

< 89%] 89 93'| 90 91'| OL gate 10614 10613)  400| _ Prior preferred. 15'sMay 28| 21% Mar 5 
eines *105!2 -..-| 105!2 10512|*10512 106% +15 16 300' Hoe (R) & Co... 34%May 23} 51 Mar 9 

*16 “is | 15% 15%] 15% 16 | *15 16 354 3512) 4,400 Holland Furnace- 13tsMay 37; 33, Jan 2 
ia” is°| ist iatel is 19%] *13% 18° 13% 15 oo nomen eee 100] 724 Feb 21| 767%May 13 

1 131 2 4 4 omestake Mining... ....- 31 an 

T6le 76%| °76%s 763 a ota a “G2% 62% 13:500 Houston Oll of Tex tem ett 100! 7012May 311 100° Apr 2 
6614 66%) 65ig 8 19] 73% 77 70'2 75 56\gMay 28| 8212 Mar 21 
1 821g! 721g 82 725g 75l2 Howe Sound...-...--- No par 8 Mar 15 
‘ Gite! 57 60 | SBle Sih ts ro Biel 88: 500| Hudson sotor Gar..._Ne 10 He Fo 31 82” Jan 

84°1 81 84 | 80lg 82%| 79% 81 391g 4244 79,100) Hupp Motor Car Corp.---10|  39!sMay 31 39%3May 

oe a6 | 43) (adte| 42 a8m| 418 43% 3514 3512| 23,800] Independent Oll & Gas_No par A mg ge 
it itu) 3s foul 36 Seay ab Be “10 Be tea naman ORS) Foes a] Se ies f 
20 21%) 20 20% PV easing -z-- 88 | -.----| Preferred. ...-...-.-.-. 10} 29 Jan 8 od 

a | { --- 88 7g} 63,900) Indian Refining.........-- 48%, Apr 10 

“Ha Sal Stig 43% ay al SES Soe Bits 34%| 41.100 Cereifienses.....------- i ae 165° Jan Ih 

---|_ Freterred-.-.-.....---- an 

a bec Bonga, Sistas. “74 80 | 6,800|Industrial Rayon......No par os —s 183s Apr 24 

“85is 87 | 89 90 | 80 89%) 78% 90% 133 135 | 2,300| Ingersoll Rand..--.2-- No par| 782 Jan 2| 96% Mar 20 

130% 130t2| 12712 129 | 122 125 | 128 130 87 | 6.400|Inland Steel...------- ° 720| 38'sMay 28| 661, Mar 
7. 87 | 87. 87l2| 87 8712] 855% 85% k | 3912 42%| 30.500|Inspiration Cons Copper... SigMay 31, 14% Jan 11 
: lig] 391g 41 | 381g 4012] 3912 4212) Stoc ae RR er eB 
¢ “ " 9 x 9 9 9 9 Exchange 8l4 83,4 4.700 Internat Agricul...... o 700 6814May 31] 88le Jan 26 
10 10%) 9% 10 9% 92} Bla ON 684 69 900/ Prior preferred... .... 149% Jan 24| 194%May 17 

les” tne | ane” tet | arose 178 1 190. 150 '1 Caeced—~ | 1778 179] 7,400)Ine Bumteoes BA “No par| S4iMay 28| 102% Feb 

= 8 182 | 175 181 | 17512178 | 179 180 85 8612! 3,800|International Cement..No par pAteMey 31| 10319 Feb 15 

87 | 85lg 86 | 8412 85 al | 5412 6012 189,500] inter Comb Eng Corp--No par| 54%2May 31) 1031s Feb 15 

"70 Tite] 61% 70%| 60 64 | 59% 63%| Memort 9912 9912 2/300| Preferred-.........-~-- 92 May 3i| 119%May 3 

103 103 | 103%, 10514) 10112 10312) 10112 102 Da 92 9714| 86,100|Internations] Harvester No par 40 May 17| 145° Jan 18 

107 107%) 103!2 107 | 1024 104 | 9612 103% 7 | 14014 14014 20,100! International Match pref_.85! 65% Mat 26! 102% Jan 4 

*140 141 | 140 1 Holiday 79 «81 ' " lg Feb 15 

ae i are, Se See Pome 4i2 47s| 3,600) Int Mercantile Marine....100| 4i2May 27| 714 Feb 15 

5 i. 4% 5 4i2 4i2 38 3914| 12'200| Preferred....-.-----... 40leMar26| 72% Jan 23 

oat 4k | 39 4112] 38% 40 | 3812 391g 441g 46 |171.100 572 Jan 1l| 83. Apr 9 

46% 47%) 44 4714) 44lg 46 | 451g 4612 *50 60 | .--... 8514May 22| 94l2 Jan 

*50 70 | *50 60 | *50 65 | *60 65 *86 89 25 May 20| 35% Mar 19 

“85, 80 | 785 90 | 86 86 | °85 90 26% 26% 2412Mar 8 

2615 26s) 2512 25%] 2512 254) 27 27° 1512 1512 1053 Jan 10} 17% Apr 
16 15 | 15'g 151g] 15 1514) *15 a7 2 1 11 80 Apri5| 93 Jan23 
1, te 1 ye 86 86 | 1,900) Preferred.......-...-- 43%May 21; 63 Jan 23 

*86 = =68612] 86! 8614) 86 8614) 86 1 437, 46 7lgMay 29; 106 
4614 464) 46% 46%) 46 4613) 46 468 *9712 98 | 190) Preferred...........-. 551g Jan 4, 90% Feb 4 
*98 98l2] 98 98 | 98 98 | 97l2 97l2 70 70!2 125 May 31| 150 Mar 6 
78 78 | 70 76 | 73 73 | *70le 75 125 125 108 May 16| 119 Jan 17 
126 13612)*128 133 | 128 128 |*125 128 *110 11712) $10) Preferred......--....- 197% Jan 7 11 
110 110 |*110 11612|*110 11712*110 11712 ASHE 4 69'gMay 17| 9313 Jan 
241lg 24212 . je “73% Te ‘fai 74m 721g 7353| 11,700) Interstate Dept Stores ~ 130. Jan 1 150, ae 
1 * ---| ------| Preferred.....-...-..- 
eo” fea eign “c- *31'g Sala] ~~ 400|Intereype Corp. 0 90) udies tak oP 
B4 | 33l2 34 | *32t2 sual, "3a 50 50 | 1,100\Island Creek -<-- 135% Apr 16| 162% Feb 
BY) iba eal ea ae a Moke Me ron nee ema te---¥* Hog) Haas in 9] Bae Feb 
*1 140% 140% ee etter ville .......No par| 15212May 31) 242% 
wen e wm nwel mene mn nel mane oe 15212 162 | 39,300 Johns Manville ....... 119 Jan2li 123 May 15: 
1%! 158 163 1 140! POE. 2. cccvieccoce 100 
lotie 16914} 15312 166 | 155 161%) | 121 121% 4| 122% Mar 11 
a et ee ere 460 Jones & Laugh Steel pref_.100| 11812 Jan i 
cone an 21 
site 121g] 122 122 | 121% 122 | 1214 121% nce eae]. s0|seues Bios Ten ~ panne pg ER ty 
--| 241g 241g) ---- -.-.] -... va, 74 734; + 6,400|/ Jordan Motor Car-_-.-.. 106 Feb 16| 112% Jan 22 
“Big 8%] 7 8 | 7a 8B | Ty 7% #110 113%] -..__. Kan City P&L ist pf B-No par 24%May 22| 37's Feb 6 
“126% 2614| 25% 26!5| 20% 25%) 25% 2ots 77% 79°| 5:700\Kayser(Q) Cov te. We par| 76 Mar 26| 92% Apr ” 
73 261 5,7 yser ~=-= Jan 
on ty 75 81'| 7812 79°| 77% 79 oun” 38s eh Keith-Albee-Orpheum.No par 4 rad 7 iss Jan 5 
*271g 3ll2| #2512 27 | *26 2612] #26 2912 9514 95%4| 900] Preferred 7%-.-------- a Se ie 23% Jan 2 
10055 100%| 9535 i). at ae oe ae 135 14 | 23, ea ‘prearegs ne-—* fap 2: ee Se yan 9 
7, ‘piw 2..lc(<itklb re CO. an 
os LBte 137 88 8 85 |*60 85 . erro q preferred.........- 1 » “ay . ou biay 13 
. 90-j*.... 90 |*.... 90 |*.... 90 “dim 43%| 13,700] melecy HayesWheel newNo par 106% Apr 23| 110. Jan 8 
“4514 461g] 401, 46 | 41% 43%) 42ig 44%, Ri Pai? Spinone PEE a nocccnnccese se) OS ore sie 6 
a-| -22- --n-| -2-2 ----| -22> ==> "14% 1512' 19,800 Kelvinator Corp_----- Ne par 775sMay 27| 104% Mar 18 
“15lg 15%) 15 1 147% 1512) 1514 16 280!4 83% 179,000 Kennecott Copper-.-.- No par 7isMay 20| 33/sMay 13 
ee Oe Oe Be abn | sl SBesereanec-n--NR] Gaitdan 3] woe Mars 
7, 3 2 "eo el tre nl n° ————_ 78) ap 

oot ool +99 9912} 99 99 | 99 99 + A 174 62,800|Kolster Radio Corp....-Ne par ee puMar 17 
3llg 33%] 251g 3112] 261g 29 | 27 28% 4444 45 | 13,600/Kraft Cheese........- wet) os aren teu jen © 
451g 4512) 431g 4514) 43lg 4414] 43 45 *95 957g 200] Preferred -.......----- 100 441gMay 28} 5712Mar 4 
9514 9514 00 97's, 96 96 4412 451g) 12,700 Kreage (8 8) Co---.---.-- el sae see Bl 115) Web 14 
46 4614! 44% 46%] 4413 45 44ig 45 Of See fa... |  tedsamnsdanen 100 12%May 291 23 Jan 2 

“tata 16 | 131g 13tel 131g 1a%! 12% ‘1a once | a ne oe 70 May 27| 73% Apr26| 

*l4l2 16 131g 1312 2 by 7012 280! EE ic cn tnttieinwe ay 114 Jan 5 

*7lig 72 | 70 Titz) #7012 72 | 7012 7012 95 96%| 300 'Krees Oos a> 2. B3igMay 27| 40% Mar 6|| 32% Deo c: 
97 97 | 95 5 95 | 95lg 95g 35 355s) 54,600|Kreuger & Toll__- 75lgMay 27| 12213 Jan 3|| 78% Mar| 132% 

Sate S54) S3ie B4u| S312 35 | 347s 35% 79% 82 | 37.700 ict Grocery & Bkg_Ne par 231igMay 4| 245 Mar 14|| 200° Jan| 260. ¥ 
801g 814) 75lg 2. a 235 “ SF ee Laclede Gas 100 Mar 8} 102 Jan 391g A 

235 |*215 230 |*220 235 |*200 a CE ERE t| 331g Apri5|! 27% Feb 
#100 100t2'*100 10012! #100 yl sr ane “88 126 | "3.300 Lago ¢ Gk & Trempest..No pa) 38, Mar $f 157% Mar 10|| 7012 Jan| 136% 
28 %4) 26,000| Lambert Co_.....---- an 

liste A 131 1347g| 1311g 1347] 1321, 135, sf ~ 4 2°800 Lee’ Rubber & Tire....No par a May = Feb 6|| 42%June} 65812 

*15 17 | 14° 15l2] 10 14 | 13lg iss *52 54 | 1,900|Lehigh Portland Cement... 50 106% Jan 3| 110%May 9|| 106% Dec| 110%} 

110 110%| 110 15071 140° Anon] lpeas Lae 110 110% Preferred par| 51 May 31| 68t2 San 5|| 28% Aus| 40 

*110 110%4) 110 523g 61 53 2914 Jan 7| 39% Jan 12 
Ig 52ie] 5lle 52tz 514 Siig] 52% ee. ar 26| 1051g Jan28|\| 831g June| 1221, 
sy = Wim a *87, 90 Liggett & Myers Tobacco..-25 ori? Mar 26] 103%% Jan 20|| 80l¢ June 123i 

*89i2 91 | 87 88 | 87 87 . ee ® 8644 87 | 7,500] Series B_......-......- 1341eMay 16| 1371: Mar 1 Aug; 14 
89 8912] 87 89 | 87 8 Sie ST's #13419 13612] __ | Proferred.........--..-- 100 2teMay 28} 65 Mar22\| 38 July| 65% 

#13412 136 |*13412 136% “— ae ot = & 427g 4473) 1,500|Lima Locom pore. -e pa via Mer 26| 113% Jan 2 63'3 p>. i 
1 7g| 44 4 4) 7,200|Liquid Carbonic.....- 1g Feb 8 
78 . + 75% 78 75% 76\2 | Ue, és is “| 16'900 oe "s Incorporated...Ne pa eunaer ja 1408 Jan 31 99% Mar — 
1 Preferred.....-<<<c<<- 
op B tee 07" 7. "90, 9612 “9 A a 4 s4.ian Loft Inco wg pene or a Pav a" i 7 ine 5d 51} 26 Jani 38% | 
on Be , 4 p. 8 27 4 27%| 27 27 *27 2712} 1, -300/ Long Bell Lum -<- 
* Bid and asked prices; no sales on this day. z Ex-dividend. s Shillings. y Fx-rights. 
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For sales during the week of stocks not recorded 


here. see sixth page preceding. 





















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Bog Sanigg nll 
for NEW YORK STOCK on nee 7 100 ones iets 
Saturday, Monday, Tuesday, \|Wednesday, | Thursday, Friday, the EXCHANGE 
May 25. May 27. May 28. May 29. May 30. May 31. | Week. Lowest Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per —_ Shares |Indus. & Miscel. (Com.) Par| $ per share | $ per share 
60 60 57%, 5914) 577g 5 56 58 57 6,400; Loose- Wiles Biscuit. .....__ 56 May 29; 7453 Jan 
118 118 | 117% 11734'*117% 118 |*117% 118 *117% 118 30| ist preferred........... 1 1161g Jan 12} 1211¢ Apr 
27 27%) 2612 2712} 261g 2712] 261g 2733 26 26%) 31,200)Lorillard................. 20 Mar25} 31ligMay 17 
921g 922 9115 Qligi 921g 921g) *91l,g 95 *92 93 3 POONITOR Jenn cccccccce 1 8412May 8) 971gMay 1 
131g 1353 13 135g 125, 13 12% 13 12% 1314} 19,600)Louisiana Ofj......... No par| 1253May 28; 18 Jan 
91 9112) 91 91 91 91 9012 91 *9012 91 410| Preferred.............. 100} 89 Feb 8] 100% Feb 21 
380s 338 37 377%) 361g 3612 36% 357g 3612] 3,900)Louisville G & El iene par| 35%May31; 47 Jan3i 
*83 84 801g 81 78% 81%) 8lle 83 82% 84%| 6,000)Ludlum Steel......... 6612 Mar 26} 100 May 6 
ya 38 38 | *37% 38 371g 37%4| 37% 38% 3814 3853| 1,900) MacAndrews & Forbes. No par| 37 Apr 26 J 
107% ....|*107% ____|*107%, ____|*107% ___. be, ere Te eee eee 100} 104 Jan 8) 107% Apr 19 
*140 170 |*140 170 |*140 170 |*140 170 0140 . 17Oif os--2- Mackay Companies... ..-. 100} 122 Jan 19} 140 Mar 
87 87 *83%, 87 *84 87 *84 fa eer Md. cae ee 100; 83's Jan 26} 841, Jan 14 
96 961g) 92lg 97 93 947%) 92%, 9553 91 9312) 25,600) Mack Trucks, Inc... ... No par| 91 Mar 26} 114% Feb 5 
“161 165 | 156 160 | 156 158 | 15912 15912 16012 16012) 1,700 Don bene cencs No par| 148 Mar 26) 186% Jan 2 
18lg 1812! *18% 19 181g 18%} 18l2 1812 18 1812} 2,000) Madison ~*h. - — ynig cae par| 18 May3l} 24 Feb 28 
6623 66%) 601, 6 60 6253) 61lle 6553 641g 641s! 8,300)Magma Copper... __ 0 par| 58igMay 16} 8212 Mar 21 
*25 26 25 251g] 2412 25 24% 25 2412 2612 6,100 — (HR) R) & Co..No par| 24% Apr 9| 39% Jan 15 
*99l2 103 9912 9912} 99 99 | *98 103% *98 in 20). Preterred. .....2ccacce 100} 95% Mar 25) 105ig Jan 18 
widle 15 | *12i 15 | *12tg 15 | #1219 15 | #1212 t taceretal Manati Penesccenaccs 100! 13igMay 16! 26 Jan 14 
34 45 | 34 «429645 | #34 «2945 | #34 0=«(40 . - aa SSE 100| 36%May 18! 501, Jan 10 
*28 2812) 28 #28 | *275g 27%| *2753 28 *271p 28 100; Mandel Bros... ...... No par| 28 Feb 16 
29 29 27%, 28%) 271g 2712] 2553 27 251g 2512) 9,500;Manh Elec Supply....No par| 25'sMay 31} 37% Jan 14 
27% 27%) 26 26 26 26 255g 27 27 2712, 1 +900) Manhattan Shirt.......... 25| 255gsMay 29) 3 Jan 
7144, 154] 14 14 13 144g} 13le 13le 131g 139 1,500; Maracaibo Oil Expl....No par| 12 Feb i8} 18g Apr 18 
36 36%) 34% 36 33% 34%) 341, 35 331g 341g. “ '200| Mariand PRE No par| 33'gMay 31) 47ig Jan 
80%3 80%) 76 80 75lg 76 *76 77 78\2 79 ,600. Marlin-Rockwell_ _.... No par| 69's Mar 26) 89%May 20 
90 901g] 85% 887%) 86 86%) S8lle 86le 74 8133 17 7.700) Marmon Motor Car...No par| 66% Feb 18} 104 May 10 
84 9 8 Sig 8 Sig 8 84 ~ ~ 00| Martin-Parry Corp....No par 8 May27| 18 Jan 2 
471g 4714) 4312 47 421, 4512] 45 45%, 4412 46%, 12° "700| Mathieson Alkali WorksNo par| 421!4May 28; 216% Jan 25 
*123 124 123 123 |*123 124 123 123 *123 «124 60; Preferred 100} 120 Jan28} 125 Jan 
77% 78 75 77%| 75 76 74 75\g 731g 75 5,800 May Dept Stores. 73igMay 31} 1081g Jan 1 
201g 201g) 20 201g} 1914 1912) 191g 19%, 19 197g! 4,300' Maytag 19 May 31} 25 Apr 4 
4012 41 40 40123 40 40 40 40 40 40 1,300 40 May 27| 45g Jan 3 
“84 «86 | 84 «86 85 | *84 i. an eS poe | __ Prior preferred 80 Apr 26] 90's Jan 1 
97% 9812) 95 981g) 9314 93%) 94 101 101 102 3,600 McCall Corp 71g Feb 16} 102 May 31 
*98l2 9912} Q8le 98le) 98 98 98 98 *98l, 99 280) McCrory Stores class A No pad 98 May 28 
99 «#8699 99 98% 98%) Q8le 98% 9814 98l4 800} 9814May 31| 115!g Feb 
*1071g 108%4/*107%, ____|*1071g 10714|*107ig i *1071g 109% ....-- 100) 1081gMay 16} 120 Feb 
16% 17 | *16% 17 161g 167) *16 16 16 600; Melntyre Porcupine Mines..5; 16 May31j; 231g Jan 5 
68 69 66 68%) 66 6714] 6612 63 6 69 5, 000. McKeesport Tin Plate.No par| 62!gMar26) 82 Jan3l 
5lig 52 4912 51 49%, 50 49%, 52 49l2 50 5,100 McKesson & Robbins..No par| 49 Jan 7) 59 Mar 
5712 57i2' 58 58 59 = 9 60 61 *5712 597%! 1,600 Preferred 60 261 62 Feb 4 
*62lg 6312} G62le 6212] 583, 6lig} *57 62 561g Mar26} 72 Jan 3 
23%) 221g 2312] 22 23 2lig 23 20 Mar26} 34% Jan 4 
"2512 26 | *25l2 26 255g 25%4| *2553 257 24 Janl0} 27 Feb25 
48 48%) 43, 48 43 4512] y4lig 43le 3614May 31) 69% Jan 3 
38 382] 35 3712) 35 35%] 36l¢ 39 30'g Jan 8} 6412 Mar 20 
34% 3514, 34 35 335g 3412] 33%, 34%, 301g Feb 16) 39% Jan 3 
cde sikh cath wha kein séaoU dna ake. <2. | eet: eee 12044 Jan 18} 121 Jan 4 
4 4\g 3% ig 33% 3% 803% 3% Mar 6 5ig Jan 3 
25g 925g Zig lg 2ig = 2l2 23g «= 23g 23gMay 29 31g Jan 3 
*245 250 | 24412 245 | 240 234 225 Feb15| 275 Apr 3 
*20% 21 20% 19% 20 193g 20 1914May 31] 287% Mar 20 
66 67%) 60l2 65 63 6512] 647, 601gMay 27} 804 Mar 1 
11212 11412) 10512 11314] 10312 108 | 104 1077s] Stock 99 May 31} 156% Jan 
5 5 41g 4ig 412 453 4 4l2 4 May 29 8 Jan 8 
3lg Ble 34g Big Big Blg 3 314] Exchange 3 Feb 8 6l1gMar 4 
3712 38 37 4=638 3614 38 3614 3614 121g Jan 8| 44!g3May 6 
17ig 1712] 171g 1712] 161g 17 | *15 1712) Closed— 434 14%May 31} 25% Jan 3 
128 128lg] 118 127 | 112 118 | 114 116 210612 109 10612May 31 1 
451g 4514) 4414 4533] 431g 437g| 435g 4473) Memorial 5g Mar 48%gMay 18 
54% 554) 51 55 50 38653 48 50% 48 May 29) 81% Jan 4 
"3 94 | 93 94 93 93 93 93 Day 90% Apr 30} 102% Jan 11 
56 48658 55 = 56 55 = 55 5512 56 501g Apr 6] 61%May 4 
9014 907%! 85  90%' S85lg 88%' 86% 891g! Holiday 62 Mar26! 99\%4May 9 
87ig 88 85 88 8412 86 85 86% 8ligMay 31| 118% Jan25j; 80 
32% 3312) 32% 3312) 32 325g! 325g 33i2 28g Jan 7| 391g Feb 28 
55 57 50%3 551g} 49% 5114) 501, 517% 493%,May 28! 71 Mar ljj-.-------- 
105 105 |*105 106 | 10312 10312 105 105 10312May 22; 118 Jan 3 
17214 17312] 16812 172 | 16612 16814| 168 16014 16612May 28, 205 Jan 4 
*14llg 142 |*141le 142 |*141l2 142 (|*141le 142 1 ‘000 Preferred 100} 14ligMay 17) 144 Jap26 
110 1124] 105!g 11053} 103% 10812} 106 110l2 1041g 108%g| 71,600) Nat Cash RegisterAwiNo par| 96 Jan 8] 148% Mar 20 
641g 65 621g 6412, 621g 637g} 62%, 647 631g 6412; 34,000) Nat Dairy Prod new _.No par| 62!gMay 22} 693gsMay 3)/---.-..---- 
30 30 30 8630 2912 30 29 = 291g 4,900 pene oeperement Stores No par| 28g Jap 4, 37%Mar 5 
"93 95 | 93) 96 | 793) = 696 96 a ee referred........... 100} 9214 Feb 4| 95 Apri2i; 91 
41%, 42 401g 4212) 40% 41 41% 4212 41 4212) 6,700 Nat rDistill Prod ctfis...No par| 33 Mar26|) 55!2Marli 
*76%, 784) *77 80 78 78 | *76% 80 *76%, 79% 100} Preferred temp ctfs..No par| 6712 Feb 7| 8612Mar 1 
*47 48648 46 4612) 44 45 43 44 *44 47 2,400) Nat Enam & Stamping-...- ee 43 May 29) 62% Jan 9 
#14212 146 143 143 143 143 |*141le 143 142 142 400| National Lead........... 132 Jan 2} 173 Mar20 
140 140 | 140lg 1401g/*140 141 |*140 141 140 140 100} Preferred A..... 140 Jan 2) 14112 Feb 1)| 139 
118 118 |*118 119 |*118 119 118 118 *118 119 50| Preferred B..-. 118 Jan 2| 123% Apr 24 
491g 50%) 47!g 50 461g 4734) 481g 407% 4753 50%| 54,000| National Pr & Lt_. 4214 Mar 26) 61%gMar 4 
*8 9 Zig 81 61g 77% 7 7 65g 712) 2 oe National Radiator... 61gMay 28; 17 Janl 
1g 30 20 23 19% 19%! 17 *19 23 erred....... 17 May29, 41 Jan29 
*123 124 120 123 120 120 121lg 12112 121lg 12112; 2, 100 een Se -- - 111% Mar 26) 144 Jan 2 
OLR anasl A aes Aen. .ocael Lc 4D BIAS . snwsh wodmend) Pe sbenae 1144 Feb 8) 117 Apri19 
*117 120 118 118 118 i18%4/ 115 115 *110 120 900 National Surety... 115 May 29} 155 Feb 1 
7llg 72 6612 71 671g 6812' 66 68!l2 64 6512) 14,700’ National Tea Co 64 May3l| 91%Mar 1)!0160 Jan! 390 Deg 
4314 44 40 4312) 40% 43 41%, 4414 42%, 44%) 81,600) Nevada ConsolCopper.No par| 39% Jan 16| 627, Mar 21 17% Jan| 42% Dec 
#43 44 421g 43lg| 41%, 42 42 43 41lg 4214] 1,600|N Y Air Brake... No par| 41ligMar25| 49%Mar 4 397% Oct; 601g Nov 
*43 44 | *42 43 40 40 42 42 *40 43 New York Dock.......-.-. 1 40 May 28} 68% Feb 2|| 47 Aug) 64% Jan 
#84 86 *83 86 *83 86 *83 86 *83 SO” A s2esna POE. niktcecncasese 100} 84 May 23; 90 Aprl0 85 Sept; 95 Jan 
991, 100 99 100 97 98 | *97 99 9812 99 370|N Y Steam pref (6)....No par| 97 May 28] 103 Jan30|| 9812 Oct) 10612 May 
111% 111%] 11114 111%4)*111%4 112 [*1111g 112 *111l4 11lle 20] 1st preferred (7)....-. No par| 11114 Mar 15) 114% Feb19|| 102 Jan) 115 Apr 
11012 11112} 1081g 112 | 1081g 11312} 112 11514 112%, 12112] 63,300)North American Co...No par| 9053 Jan 7| 12112May 31 585, Jan Nov 
*52le 54 521g 5212) *52 54 *52 54 *52 54 900| Preferred...........-.-.. 60; 51% Mar 5) 54% Jan 9 51 Sept 553 y 
101lg 1011g/*101 10114)*10012 10112} 100 100i, 1007g 1007, 200|No Amer Edison pref..No par| 997% Mar 27) 1 Jan 15 99% Oct) 105% Feb 
*491g 501g} 49 4914 Ig 49 4912 5014 51 52 2,900) North German Lioyd..-...-.-. 48!gMay 28} 6414 Jan12|| 63%June| 6913 Nov 
*4714 51 | *4714 50 | *4714 50 | *4714 49% “| Oo Pee orthwestern Telegraph...50| 45 Apr 9| 60 Mari6|| 48 Oct 
3ig «= 3lz 3 3 3 3 3 3 3 34g} 1,400) Norwalk = & Rubber....10 3 May 27 6% Feb 4 21g Mar 713 Sept 
*201g 25 201g 201g] 22 22 23 22 Pai Sine Pacey ae 40| Preferred.........-.-- 00} 20\gMay 27; 45 Jan3lj| 33% Jan Bept 
*5%, 7 *5% 67 *6l44 7 *6144 7 a Nunnally "Go (The)...No par| 5igMay 16 a Feb 8 6% Dec} 18 May 
213, 21%] 20 21%) 201g 2033] 20% 22 2014 20%) 3,100\Oil Well Supply...-.-.---- 25} 20 May 27 Jan 3/| 204June| 41 Jan 
8 99%) 965, 98 | 793 96 |*_... 99% 92 95 . &,° ~™ pce 100} 92 May 31 10818 Jan 16|| 97 June} 11013 Jan 
814 8lz2 8 814 8 s Sig Dlg 83g 91g| 7,400|\Omnibus Corp because ar No par 71g Feb21| 107% Feb 28 7lg Dec| 154 May 
moO 2 ae Fae 80 80  acaaies Sa 200; Preferred A......-.--. 100} 80 Mar26| 90 Feb 28 831g Dec| 99% June 
*75 76 | *74 7614) *74 7612) *75 7614 *731g 7614] -----. Oppenheim Colinas CoNo par| 724 Feb 8| 84% Apri3)} 67% Aug| 881g Jan 
#23 50 *22 50 *23 50 *23 50 *23 SS eee Orpheum Circuit, inc. .....-. TT wauadnw ion ital <a ate 18 May| 70 
*73 «75 70 23= 73! 70 7014 704 *70\4 71 SOG; SE 2 ow cn ccneon 100} 60 April2| 95% Jan 2|| 75 May! 104 Nov 
#340 350 | 328 345 | 32912 330 | 326 326 326 330 800 Otis Elevator. ........-..- 60| 276 Jan 7| 357 May 18)| 147!g Feb) 28513 Deo 
#12312 12412' 12312 12312' 12412 12412'*124 1242 *124 12412 60! Preferred........--.-- 100) 122 Jan 8] 126 Jan24\! 110% Jan July 
3914 40 | 38 40%] 375 39 | 37 38% 37 375%! 15,700/Otis Steel___..-...--- No par| 37 May 29| 48%Mari5/| 101g Jan} 401, Nov 
°... Bh. «6S... a*.... . a Prior preferred.......-. 100} 100 May 15| 108 Feb20|} 821g Jan} 103 Nov 
*82 88 *82 88 *82 88 *82 88 *82 BR 1h: sn0ceg tt eindasstcaeae No par| 84 Apr29| 96% Jan 4 81 June} 991, Sept 
Sly 83 784 S8llg} 78 7812] *79ig 81 78% 79 1,700, Owens-Illinois Glass Co n= 35 76 Marte 488 MR AB decccccakaclanciaccses 
58 58 5612 581g] 561g 5612) 5612 565, 57 5712| 3,300 Pacific Gas & Elec........ 53 Jan 2) 68% Jon 31 431g Feb| 561s Nov 
8212 8212] 815g 8212} 7914 8012) 805 80% 80 8014) 1,900) Pacific Ltg Corp-.-.--.. No a 70 Jan 7| 85 Mari3 69 Dec} 865% June 
32 32 | *30i2 32 | *29 30 30 30 28 29 110! Pacific Milis............. 100| 28 May31t| 37 Apri7ii 25 Oct} 351g Nov 
1 11 1 1 1 1 1 1 1 1 7,900) Pacific Oll...........No par 1 Mar 6 llg Jan 10 1 Sept 2% Apr 
180 180 |*175 180 |*175 180 175 175 *175 ae 7 Pacific Telep & Teleg...--. 100] 159 Jan 3| 200 Mari4j| 146 June] 169 Dee 
#12812 130 |*12812 130 |*1281!2 130 /|*12812 130 127% 127% PR inns catawnce 100} 116% Jan 3) 130 Mayi18)j| 114 Oct] 1251g May 
140% 143%) 135 14314] 134% 13912! 136 13912 13214 137 \303, 200 Packard Motor Car....... 10) 1161gMar26|) 163%May 15 6614 Feb 3 
*58 59 567g 567g) *54 58 | *53 7 5534 55% 300|Pan-Amer Petr & Trans....50| 4014 Feb i8; 63 May 4 384 Feb| 551g Nov 
6lig 621s] 58!3 6153} 5712 5912] 58 597% 5612 593g/154,100} Class B............-... 401g Feb 10| 66%May 6/| 37% Feb) 587% Nov 
141g 15%) *1412 157g] *1412 157%) *14l2 15% 1412 14l2 300) Pan-Am West PetrolB.No par| 14 Apr26| 171, Jan 3 161g July Apr 
101g 10%} 1012 10!2 912g 10% 91g 10% 95g 10 3,200) Panhandle Prod & ref..No par 91g Feb 16} 15% Jan 3 llig Feb| 21% May 
600 65 «|| *600=—s 65 | *60)=— 65 | *60~— «65 “69  & | pcuene Preferred............. 00| 47's Feb25| 76 Jani6|;| 70 Feb) 106% May 
64 65%) 61 64 6114 63 6212 64%, 6ll2 63 | 44,900|Paramount Fam Lasky.No par| 55'!2 Jan 2| 7i%May 13 4714 Oct] 56% Deo 
535g 5453} 50 5312) 50 52%) 5014 52!2 5012 52 | 11,600|)Park & Tilford........ opar| 50 May27| 87% Jani4|| 34 ar} 98 Nov 
Sig Big 7% = Big 7ig 8% 753 «68 773 «=. 812 19, 000| Park Utah C M.......-..-. 1 7 May15|) 13% Feb 28 9 Aug} il4lg Jap 
10 10% 912 10 9 912 914 9% 9 92g; 30,100! Pathe Exchange. -_.... No par 71g Mar 26} 14% Jan 9 2 Feb) 16 Nov 
20% 20%) 1912 21 18 19 18 19l2 175g 1812) 5,600 6 Set opar| 13igMar26} 30 Jan 9 81g Feb) 34 Aug 
36% 36%) 35 3713; 35 35%) 3514 36% 3514] 6,700|Patino Mines & Enterpr....20| 341g Jan 7| 47%Mar 4|| 23% Jan) 43 Ape 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding. 

































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oy lg eye! 
fer NEW YORK STOCK Range Since Jan. 1. Range for Previous 
On baste of 100-share lots Year 1928 
Saturday, {| Monday, Tuesday, |Wednesday, | Thursday, F » the EXCHANGE 
May 25. May 27. May 28. May 29. May 30. May 31. Week. Lowest Atghest Lowest Highest 
$ per share | $ per share | $ per share | $ per — $ per share | $ per share | Shares |Indus. 7) wey (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
151g 1512) 15 1553] 1412 15 15 15 151g} 5,200) Peerless M sinbapenes 141gMay 28; 221g Jan il 141g Sept| 25% Mar 
514 51%); 50 511g} 487g 507%) 4912 bit *49ig 50 6,600] Penick & Ford. — ~--No par| 38 Jap 2 May 6 Jan; 4ilg 
108 108 | 108 108 |*10612 109 |*107 109 *107 109 30) Preferred........ cieoel 100 Apr 2) 110 Jan 9j| 103 Oct) 115 
6 512 Ble 5ig Sig) * *61g 73 400)| Penn Coal & Coke.......- 50 51gMay 27; 12 Jan20 8 Aug) 141g Jan 
18%, 1812) 17!2 1814) 17 1712} 175g 18% 17144 1712} 3,300 iy <> yctemepcemmeat Mar 27 Jan & 14% July; 31 May 
*80 8312] *80 8312) *80 8014; *80 8014 . eo (Fier ey UC ore 80 Mayi16) 94 Jan22|| 75 Sept Apr 
258 265 |*250 265 |*250 265 |*250 265 250 265 | ...... People’s 4 sO 1 L&0 (Gis -==100 208 Jani1l| 2871gMar 14|| 151% Jan| 217 Nov 
& 33 33 33 33 33 331g} *33 3312 33 3314] 1,300) Pet Milk............. 33 Mayi7| 451g Jan 3 411g Dec Dee 
*150 160 |*150 160 |*150 160 |*150 16@ | =| Oo eae Philadelphia Co (Pitted) 50 15712 Apri7| 180 Jan 5j| 145 Mar) 174% May 
#4912 51 | 49 51 | *49 51 | *50 651 | PE 5% preferred........... 4812 Jan15| 51 May20|| 45l2 Mar| 49 Aug 
51 51 *5012 51 50% 50%) *4912 51 51 51% 600| 6% preferred...........50) 50%May 28 MH Mar “ 51% Oct; 567 Mar 
191g 1912) 18 191g] 17% 18%) 1712 18 175g 18%] 11,600/ Phila & Read C & I....No par| 17%May 28 Jan 27%3 June| 389% Jan 
141g 1453; 14 1412} 14 14 14 1414 14 14144] 7,200) Philip Morris & Co., Ltd...10) 131g Apr 30 + Feb 26 16 Mar + May 
991 9473) 91 947,| *91 947%/ *91 947% 0h. Gi weisas Phillips Jones pref........ 100| 88144 Jan17|} 96 May 1 85 Apr May 
39% 401g) 39 40 39 39%! 3 397 38% 3934) 13,500) Phillips Petroleum....No par; 37i2Mar 8| 47 Jan 3 35% Feb 83%. Nov 
*25'g 28 2453 25 245, 25 2412 2A4i2 25 26 1,000] Phoenix Hosiery..........-5| 24l2May 29} 3753 Jan22/| 21 Oct May 
9314 97 | 99344 94 | *93l4 94 | *9314 94 94 94 Ol  PIOIOGs 62600 0'scanne 100} 93\4May 22} 100 Jan 6|| 94 Dec 103% Feb 
330 «—-33lg} 33 833 3214 327%| 327% 33% 325g 3312] 7,700|Plerce-Arrow Class A..No-par| 2712Mar25| 37% Jan 9|| 1812 Oct; 30% Dee 
83 484! 83 83 ' 80 85%! *83 85% 83 83 500| Preferred.........- ---100! 7212 Jan 2| 8612 Jan 9i| 5612 Oct! 74% Dee 
2% 83-24 2% «2% 21, Zigi 214 ie 214 214) 9,.100/Pierce Oil Corporation.....25 2% Feb 8 3%, Mar 18 lg Mar 54 Apr 
40 40 40 3814 3814) 39% 39% *39 40 1,100} Preferred...... a ae 100} 30 Jan 8| 6112 Mar 18 16% Feb) 60 Oct 
4ig 45g 4%, 864% 4% Alg 412| 6,700) Pierce Petrol’m.._... -No par 4% Apr 25 5% Jan 15 31g Feb 65, Apr 
41 417%| 391g 407%, 395g 4214) 42 44 42 8,700} Pillsbury Flour Mills..No par| 391gMay 27) 637, Jan15|| 32% Feb) 68% Dee 
ee ee er ee eer ee ee ogee ananl séeees i ge -100| 143 Jan 2) 156% Jani14|| 108 Jan) 144% Dee 
65 66 62 63 6liz 63 6lig 6112 8 60%) 2,400) Pittsburgh Coal of Pa_.--.100 58 May3l| 83% Jan 9 361g June| 78% Deo 
*8412 88 | *84l2 85 841g 8412] 8412 8Al2 *8212 85 —f  ~ =Seeeegeeee 84 May 7| 100 Jan 5|} 81 May] 100% Dec 
*15 25 | 15 26 *15 25 *15 25 *15 gS eeereees Pitts Terminal oeneehe aa 23 May 9| 34% Jan 9 26 Feb| 38 Dec 
%54 55 *54 57 *53% 57 *53% 57 525g 525, S30. Press se éweboacce 525gMay 31} 7814 Jan 9 63's Oct] 82 Mar 
815g 81%) S81l2 82 os 80 | *80 81 80 80 1,300| Porto Rican-Am Tob el o 100 77 Janil| 95% Mari5 53% July| 85% Dee 
3614 3614) 34 3612 3512] 3 3512 34 34 S0ee Galle Ds ccecoosacoce 33%May 29} 50% Jan 2 2314 Aug| 51% Dee 
102 102 1011g 10112 11's 1014 101% 101% 10114 101%} 1,500) Postal Tel & Cable oret...100 101ligMay 27; 105 Jan3i|| 1005s Aug) 106 Sept 
73\g 74 70 = 73%) 695g 71%) 71 72l4 701g 72% | 77,500) Postum Co, Ine_...... opar| 62% Mar26| 81%May 3)} 61% July) 13612 Ma 
56% 57 55% 57 55 5512] 55%, 55le 5514 56 7,100)| Prairie Oil & Gas......... 25| 55 May 28| 6553 Jan 2 591g Dec] 645 
60 60%) 60 607s; 601g 6014) 5912 60% 758%, 585s! 7,000/Prairie Pipe & Line....... 35) 63% Jan i4i 61%May 31] ..........]-...-...-. 
18 181g) 15 17%) 15% 16 15%g 15% 151g 1514] 13,000 = Steel Car......No par| 15 May27| 25%s Mar 22 18 June} 331g Oct 
eee ca *72 75 74 74 73 75 ne a ee, Eee ae 73 May 29; 81 Mar 27 70 Aug) 931g Oct 
191g 1912] 181g 19%) 18 181g} 1814 1812 18 18 2,800 any hE gg 18 May 28} 25% Jan 3 16 Feb) 29% Nov 
*41 43 42 42 41%, 41%) *41 43 41 41 B. eo 3814 Feb 20) 46%, Mar 21 41 Feb| 4953 June 
*5612 58 *5612 58 *57 58 *56 57 5612 57 40| Pro-phy-lac-tic Brush..No par| 55 May 1| 82% Jan 14 62 Nov; 91 Feb 
8314 84 815g 83%) 80%, 82%) 82%, 845, 82%, 8912} 66,000, Pub Ser Corp of NJ..No par| 75 Mar26| 94% Jan31/| 4112 Jan) 831g Dee 
10414 10414} 103% 104!g] 104 104 103%, 104 10414 10412) 1 "400| 6% preferred.......... 00} 103%4May 27| 108's Feb 5|| 103%g Jan) 115 May 
#118 119 i*118 119 '*118 120 '*118 119 119 119 100! 7% preferred. -....---.100 117%May 8!) 124% Jan 3/| 117 Octi 12912 May 
#14712 149 |*14712 149 14712 148%); 149 149 149 149 500] 8% preferred..... -----100| 145 Apri7| 150!1gMar{5|| 134 Jan) 150 May 
*1077g 1087; 1077, 1087g| 1077, 1087g|*1077g 10812 1077, 107% 700 Pub Serv Elec & Gas = 100} 10553 Apr 3) 10953 Jan 28/| 10612 Dec] 110!g Apr 
80 8073; 78 80 781g 7934) 78le 797% 781g 80 17,500 Pullman, Ince......... No par| 78 May27! 91% Jan 3 77% Oct 7 
*15l2 15%) 1514 15%) 151g 151g] 14%, 1514 15 15 2,200 Punta Alegre Sugar........ 50; 14%g3May 29) 214 Jan 14 1753 Dec| 34% Jap 
281g 2 2712 2814; 271g 28 2712 277% 271g 277s) 29,900, Pure Oil (The) ............25|] 23!4 Feb 16, 303%May 9 19 Feb; 31% Nov 
11212 11212} 113 113 11312 114144] 113 113% *11314 113i2 120; 8% preferred.......... 100; 112 Jani4| 116 Fen25||} 108 Mar) 119 June 
11612 117 11012 1157} 109%, 1147) 1127, 11512 11314 11614) 9,600) Purity Bakeries. ............ 109%gMay 28) 139% Feb 4 75 June| 139%g Oct 
PE TE RO ES Ora ef) aS Caer ee. cnetie- « malietieatn PRUNN gi nslecncdnnanne jim: 2 it ues oo ee ee Te oe 
8912 917%) 84%, 847% 87%) 8512 88% 8314 88 (626,000| Radio Corp of Amer...No par| 6814 Feb 18) 114 May 3)//_.-..-....--/}---.-.-... 
54%, 54%) 5453 5453) 5412 5412] *5412 5512 *53l4 54l2 7, res ee 54 Apr 2} 57 Jan 3|| 5412 Jan} 60 May 
281g 291g) 26 2814, 25% 2733) 261g 273, 2512 27 70,600! Radio Keith-Orp cl A..No par| 19 Mar26| 467% Jan 4 3414 Dec| 511g Nov 
75 75%| 7llg 75\2} 71% 73 73 76 735g 77 18,800) Real Silk Hosiery.......... 10} 57 Jan 7| 84%g;Mar 4 24% Jan| 6053 Dec 
*95 9812} 95 95 *96 98 *95 98 Stock *95 98 ERG PRs dvadocdscsone 1 95 May 27| 102t¢ Feb 8 8012 July}; 971g Deo 
9% 9% 91g 914 6 9 *7 934 8 8 2,700; Reis (Robt) & Co.._.. No par 6 May 28}; 1614 Feb 1 5l2 Feb| 15 Des 
6014 61 6014 6014) 6014 6014; 60 60 | Exchange | *60!s 69 300; First preferred.......--. 4 May 29} 108l¢ Feb 6 6114 Feb| 8912 Deo 
2912 30 281g 2934) 281g 29 285g 29lg 2812 29 24,500| Remington-Rand.....No par Mar 26} 35% Feb 4 231g Jan| 361g May 
931g 9312] *93 94 92 92 *91 94 Closed— | _... _._. 2 First preferred. ........ 100 ool Jan 4| 96 Feb 4 8714 Dec} 98 June 
*97 99 *97 99 *98 99 *97 99 97 97 100; Second preferred....... 100| 932 Mar20| 997, Feb 19 881g Oct; 100 Jan 
25 2514] 2314 251g] 2214 237) 2253 24 Memorial 231g 247g] 36,500 Reo MotorCar........... 10} 22'4May 28; 31% Jan 3 221g Jan| 35% Oct 
90% 91%) 8614 914 864g 8834, 88 89: 873, 8912) 24,100 — Iron & Steel_...100| 79'!4 Feb 8] 102!2 Apr 23 491g June| 9412 Nov 
#110 112 |*110 i12 |*111 112 |*110 112 Day a’) Be) Bee SO Oe a 1087g Jan 7| 11512 Feb27|| 102 June) 112 Feb 
773 «77% 7 8 7i2g 8 Zig = 75g 7 712) 5,500) nipeae Spring...... 7 May 3il 1214 Jan 16 814 Feb) 14% June 
5512 5512) 5414 55%, 54 54: 54 55 Holiday 54 55 | 25, 500. Reynolds (RJ) Top a B 710 se : oe Se ee eee 
*70 75 *70 75 *70 75 *70 72 *70 ee Dees Class A..... inl iilaasehineias 10| 70 Apr24} 80 Mar15/| 16512 Mar! 195 May 
*5514 56%) 545g 551g) *55 56 57 57 5714 577s} 1,000|/ Rhine Westphalia Elec Pow.-| 53 Feb26) 64 Jan 2 50 t| 61 Dee 
44 445g! 4212 441g' 41lp 43 42 43 4012 42 21,100/ Richfield Oil of California..25| 39% Feb 16} 495g Jan 3 231g Feb| 56 Nov 
33 337g, 31lg 33 301g 31%) 31 32 30l2 31%] 27,400 Rio Grande Oll_.....- No par| 301gMay 28} 421¢ Mar 28)/ _...-.-.--}---.------ 
69 697g! 63% 6614) 64 65731 65 66% 631g 66 4,500| Rossia Insurance Co ag G3 MaySe, G6 May GH case coce] seca cous 
2853 28 29 281g 29 281g 29 27 29 28,900) Royal Baking Powder..No par; 27 May3l| 4314 Jan 2 40 Dec} 4 Dec 
96 96 |*.... 9812.4... Q71g)*__.. 98le oe Set) WE bh odcdwdsewe 100} 96 May 25) 10312 Jan21|| 104!2 Dec] 10412 Deo 
51%, 52t2) 51% 52's! 5lig 52 5lig 515g 51%, 52 3,500} Royal Dutch Co (N Y shares) 497g Feb 19} 55% Jan 5 445, Jan) 64 Oct 
68 68%) 64 6814] 6412 6612) 66%, 7012 651g 70 | 43,200)St. Joseph Lead. .......-.- 10} 62 Jan 7| 94 Jan2i1 37 Mar; 711g Deo 
160 160 154%, 159 15414 158 15412 157 15453 15814] 9,400|Safeway Stores..... -. No par| 15414May 28] 19514 Jan 4|| 171 Dec) 201% Dee 
*95 95%4) *95 96 *95 957s} 95 96 *95 96 50] Preferred (6).......... 100! 93 Apr 4 97 Jani16 95 Dec! 97 Deo 
#105 106 |*105 106 |*105 106 |*105 106 105 105 130} Preferred (7)........-. 100} 102 Febi16} 108 Jan18j} 10612 Dec} 10612 Dee 
42 42 41 41il4; 40 40%) 40 401g 40lg 42%) 3,400|\Savage Arms Corp....No par| 3814 Mar26| 51% Jan 24 3614 Dec} 61 Deo 
21% 21%) 21 22 2012 2114] 203, 207% 201g 204g] 19,100/Schulte Retail Stores..No par; 20!gMay 31) 41!2 Jan 8 3. Dec} 671g Apr 
*101%4 102!2} 1001g 10112) 9814 100 *98 100 10012 10012 38) PUNE 6 és weccauteon a 97 April7| 118i¢ Jan 2}| 115 Dec} 129 Apr 
15% 157s} 1512 1534) 1414 1512) 15 15 15 15 2,600| Seagrave Corp. ....... 1414May 28} 2214 Apr 12 10 Feb; 1712 June 
1507g 1525s} 1465, 1511s] 14714 1507s 147 151 14114 147 |130,100/Sears, Roebuck & er par| 139% Mar26; 181 Jan 2 82!g Jan) 19712 Nov 
4l2 47 4 14 4 5 5 51 9,800! Seneca Copper. ....... 0 par 4 May 28| 10l2Mar 20 2 Jan 71g Oct 
149 150 144 148 14314 14612] 1461, 1487 14712 15053} 12,100!/Shattuck (F G)....... No par| 1231g Jan 8] 156%May 16 8012 Feb} 14014 Oct 
*45 48 *45lg 48 *451g 48 *45l2 48 Eile 4B Tuccene Shell Transport & Trading.£2; 43 Jan25; 55% Jan 10 39%g Jan} 5712 Oct 
281g 285g] 275g 2812] 271g 2753) 2714 27% 27!g 29 | 41,600/Shell Union Of}..... - No par| 25% Feb18; 31% Apr 2 2314 Feb| 39%3 Nov 
60 60 5712 60 56 5753) 55%, 56 253 55 6,700'Shubert Theatre Corp.No par| 53 May3l| 74i¢ Jan 24 54%, June| 85! Nov 
83!2 85 8l'ig 83%4) 80 8212' 801g 83le 79 8034! 27,300'Simmons Co. _......- No par' 75 Mar26i 116 Jan3i 55% June] 101%3 Nov 
2912 30 275g 2934) 27 2834; 2812 305, 729%g 303g 37,600/Simms Petrolem ......... 0| 18's Mar26; 3414 Apr24 181g Feb| 27% Nov 
3914 40 3814 40lg] 371g 3853) 38 3834 3734 38%, 302,400/Sinclair Cons Oil Corp.No par| 35!2Mar26} 45 Jan 2 173g Feb) 46% Nov 
108 108 108 108 |*108 108%4;*108 108% 108 108 1,3 OR Sod oa a ties = 107%May 1] 111 Jan29|} 102!g Jan; 110 Oct 
405g 4114) 393, 41 391g 40 393g 40 38%, 397g! 24,400/ Skelly Oil Co.........---- 327g Mar 7| 46!2May 6 25 Feb) 4253 Nov 
6014 6012) 62 65 *56 6112} 6012 627, 62 62 2,300 a Steel & Iron igo 6014May 25) 125 Jani19|| 102 June! 1384 Feb 
*90 101 *80 100 *85 9512) *85 96 *851e 100 | -...-. Pb hha ambbeen 100} 105 Jan 2} 112 Jan18}| 10412 Oct; 123 Mar 
*12 1212} 11 12 11 111g} 10% 11% ll lllg} 3,100 eaider Packing.....-- No par| 1014 Mar = 16% Feb 5 ll Dec) 20 Apr 
48 8 47 48 455g 4712) 4612 4712 Ad 467s} 1,800) Preferred.......... No par| 33 Jan 56 May il 31 Novi 60 Jap 
381g 3912] 385g 397g} 381g 387g| 377g 397% 375g 377s; 19,700/So Porto Rico —. nee a Neo par| 34 Mar 28 45 May 13 3212 Feb May 
57 577s} 55 5814) 541g 56 56 5714 5612 581g) 44,100/Southern Calif Edison. -.--- 25| 5353 Jan 4) 68l¢ Jan 31 43\2 Jan 2 Nov 
42 41 4212} 4012 4012! 41l2 42 42 43 3,200|Southern Dairies cl A..No par| 3512 Feb 16) 43 May 3l 241g Jan y 
121g 12!lg 121g 12'4 118 117%} 121g 12ig ll 12 3.00. SR Bac dc cdocucoce opar; il May3l 154g Jan 12 a] Jan Apr 
#11414 116 |*114l4 116 1121g 11212) 11212 11212 #11212 _.. 30/|Spalding Bros lst pref_.... 100} 11212May 28} 117 Feb 6|| 109 Jan} 120 Apr 
371g 3712) 35 36 34 4} 35 35 34%, 34%) 4,600|Spang Chalfant&Co IncNo par; 34 May 28} 52% Jan 3 26 July| 575s Deo 
93 Oe Pedtas “SE Makes ae oe i ee 100; 89 Mari9}| 97 Janl17 97 Oct} 100 Aug 
*7lg 8 7ig = 7g 714 (7g Jig Tie 7 7 160|Spear & Co........... No par 6 May20| 14% Feb 4 104 Nov; 20 Feb 
*72 73 *73 75 *73 75 73 75 7312 73le Sn . Se. Cn acwaaawae 73 May 20} 801!g Jan 2 76% Nov| 92%, Feb 
525g 5253) 51 5212} 51 5liz2] 50%, 51le 50 51 6,700| Spicer Mfg Co... .. No par| 45 Jan 7| 66%Mar 1 2312 Jan| 515g Dee 
9412 95 88 9334) 871g 9134) 89le 915g 85 90 6,100/Spiegel-May-Stern Co.No par| 774 Jan 15) 117% Feb 6 6512 Sept; 91 Nov 
2314 23%) 18 18 18 1912} 184 19 1814 18%] 3,700|Stand Comm Tobacco.Ne par| 18 May27| 4353 Jan il 24 Oct) 4014 Nov 
88 883g} 863g 88 864g 88 88 9012 881g 9014) 20,600|/Standard Gas & El Co.No par| 80% Mar26} 997g Jan 31 57%, Jan| 845g Dec 
65'g 651g) 65 65 647g 6473) 647, 65 262 63 I SE ee a 50! 625gsMay 31} 67 Feb 4 6453 Dec] 711l2 May 
*100 125 '* 90 110 *98 100 *98 100 *98 100 ! _.t...|Standard Milling......... 100| 104 Mar 26} 16314 Jan18|' 100 Jan! 14212 Deo 
oa tae (O25. Ree Poiana See” Mines Se +. wc Ee 2D eeece PUG toadaccosans 100} 109 May 8] 133 Jan12 97 Nov! 115 Dee 
751g 75%| 733g 751s) 731g 7412] 7312 74 72\2 737s} 49,900/)Standard Oilof Cal....Nopar| 64 Febi8) 81%May 6 53 Feb; 80 Nov 
5712 58 56 5734, 56 5714] 565g 57 56i4 5714) 65,200/Standard Oil of New Jersey 25 48 Feb16; 62%sMay il 37% Feb) 69% Nov 
401g 403g) 395g 40%4) 39 397g} 39 3912 38% 3912} 37,800/Standard Oilof New York ..25| 38 Mar 7) 45% Jan 2 28%, Feb) 4512 Dec 
51g le 5ig Ble 5l4 Ble 5 54 5 5 ‘ Stand Plate Glass Co_.No par 4l2 Jan 2 953 Jan 21 2% Jan 7% Feb 
173g 19 1514 1734) 151g 1612] 17 17 *17 Preferred 100} 15igMay 28; 31 Jani18 10 Jan Feb 
*451g 50 *451g #445, *445, 50 *4458 Stand San Mfg Co....Ne par| 41 Jan26; 56 May 3 34 June 
MLE. Shed secud ohbbL Ried” anced eases’ Sasa dee Preferred 00} 118!2 Jan 15) 1388 Mar2i|| 118 Oct! 126% May 
*35 45 *35 45 *36 4312) *36 43 *36 Stanley Coof Amer....Nopar| 26 April} 45 May 20 35 Dee 9% Bept 
6914 701g} 65%, 69 66 68 663, 68%, 65 Stewart-Warn Sp Corp.--.--. a Oe ee Oe FE Be Wisissccuscel <concudnce 
101 02 94 101 91 95le} 92 97 92 Stromberg Carburetor.No par| £52% Janil' 116 May 20 44 Jani 99 #=Dec 
754 761 74 767g| 741g 75%) 7414 75% 73\g Studeb’r Corp (The...No par| 73'gsMay 31; 98 Jan26 57 Jan} 871g Oct 
123 123 |*124 125 |*124 125 |*124 125 *124 SS ERE ae 100} 123 May 13| 125lg Apr 26); 12llg Feb) 127 June 
*21g 2 2% «=2i2] 4 2lg Zig] *2ig 25g 24 Submarine Boat....-- No par| 2igMay 28} 41gMar 14 3 Feb) 6% Mar 
60 60 60 60 60 60 60 60%: 60 Sun Oil... . ek 0 par| 57 Mar26| 68!g Jani10}} 3l!g Jan} 77 Nov 
#104 10414)*104 10414)*104 10414/*104 10414 104 i... RSS 100] 100 Jan 3) 1051g Jan 8|| 100 Jan! 110 Apr 
8 83 Zig 8 7 var 7 73 Tig Superior Oil_.......- No par 7 Febil6}; 12 Jan 3 21g Feb) 14% Nov 
5512 57 5012 56 4814 52 4014 527 34 Superior Steel_........... 100} 34 May31| 73% Apr 9 18 Jan) 66% Nov 
#1412 154) 15 151g} 141g 141g] 14 14 *13l2 Sweets Co of America...... 50} 13!gMay 23; 22% April 115g Feb| 2312 Sept 
Zig ss 71 7 7 61g Glee] *6l2g Tile *6lg a 9 RS ooneeNe par 412 Mar 12 9 May 2 4 aug 7 May 
*15 16 141g 145g} 14 1434; 147, 147, 14 Ctaes A. ..cccuccoda par| 1244Maril) 195sMay 2 10 Aug!) 10% Apr 
201g 2013 20 20%) 20 2012] 20 20 19%, BS ee eon Son ie par| 19144 Feb 8] 25!2Mar28 15% Jan) 2253 May 
* Bid and asked prices; no sales on this day. s Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 




















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARB 
or NEW Y Range Since Jan. 1. 
—. zante. Tuesday, \Wedneeday, | Thursday, | Friday. the EXCHANGE On Dashes of 100-hare tote Year 1928 
3 per share | $ ha: $ = — a. —— — omen ee ances | Highest 
per share per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. hare hare 
grit 28 | 20% A712) 16% 174) 176 17% 21612 17, | 10,300/Tenn Cone & Chae ie oar) “an cere] 9 ge eee per shavel® te 
73% 74lg] 7112 73%| Zig 72%| 72 72% Si'e Sie) oe eee Tees Ook teens ie 35) Sits Feb21) O8ig Apr20]| 60 Feb) 74% Nov 
1814 1814] 17 181s} 17 177, ive i 8 Z7014 +7158 35:700|Texas Gulf Sulphur_...No 70\4May 31| 854 Apr 18 621g June| 8213 Nov 
- ia io, a im oe oe 17% 17 1712] 14,900/Texas Pacifie Coal & Oll....10] 16% Jan25| 23% Mar21|| 12% Mar| 265; Nov 
*2212 23 | *2212 227%| 2212 oats 2 4 141g 15 | 47,900|Texas Pac Land Trust__.... 1| 13% Mar26| 2415 J 
2| 22 22 é 2 Jani7}; 20 June) 30% Apr 
“4 44% 44 44 | 44 4415| *43% 44 a = ne BEB cccccce ye 3a 1613 Mar 14] 28%May 2 Jan| 391s M. 
e130? 3512], 34% 35 |, 35 B5te| 34% 35% 345g 3514| 1,900 a ct , | Scent atte a Oct| 53% June 
207, 110 [#107 110 |*107 110 ‘|+107." 110 107 107 20| Preferred 7%... 00] 10413 Feb 26] 110° Jan 3|| 104% Jan| 114% Ove 
*45% 46 453 100|Thompson (J R) Go... .. 2 
= 20% 19% 20%) 1912 204 19% 21 ton 203 41,100 Tidewater Assos ‘Ol. No’ par {7p Feb & 33%May 10 vane TFeb 35" Sept 
é 8 85's 8 8512 86 | 1,000 emia 
B5i2 36 | 35° 36 | 34% 35's) 345 352 *34ig 35l2| 2,700|Tide Water Oli_........-. lool S7in Pee il So Baan oll ten nami aim Des 
93% 9344] 9212 O22 O2i2 93!2] +9212 94 *9212 95 400| Preferred......-...... Aas] Soe Pee Se Ste ein ase deni te Be 
Sole 86 | 82lg 85i4) 814 83%) 824 84 $212 $5%| 14.200|Timken Roller Beariag=No par| 73n Feb 16| 190° Jan || 112% Mar| 164° New 
ier 13 | is teel i toe] ies to ig 1g] 24300 Fone ProuctaCorbannh) apr 34] Be Mat 18 save aa] none cove 
é 2 2 2 1 8,600 ass A................20] 18 May22| 225Mariaii .... .... te ih Ra 
ous teh onea, ser] glbe tbe] 925, 16h *15 16%] 300] Dividend cutilionten A=. ia May 10 ie Fa isll “is axl Sie den 
i 2 141g 1612' #15 1614! 151g 15lg *15 1614 100! Dividend certificates B...-. 144May 10 20 Mar 28 19 aa a 
Sic 18 | ois 18 | 15% 15h) “15 15m) =» 18% 15h 900] Devidend corte co... ; ' 
2 15% *1512 153 300] Divid 
o4ga a 43% ast i oe 11% 12% 11% 121¢| 87,300\Transe’ ST Oli tom ea 6 par » Pb 268 ignore % "Bt sent Tate Nor 
50 50%| 4714 51%| 47% 4974 4855 ton S. 1,200) Transue & Williams St’1 No par| 41 Feb28| 53% Apri8!| 44144 Dec ‘lg Feb 
471g 4912] 11,900) Trt “ 
oan? rts 2012 2012} 20's 20's] 20%, 20% 201g 2014] 1,600 ara Sinn Ceak-.ieo oon SolsMay 28 Si% Jon 3 wenteghstorone Samet bm 
45 46 45 45 | 1.100/Truecon Steel_........ ‘Mar 26} 61% Jan 3\| &Si Now| 63% 1 Deo 
11714 11812] 11212 11812} 11414 1153 "100| Under Elliott Fisher Go No 44% Mar 26; 61% Jan 3// 55% N 637 
4) 116 117 Fish ad . i. 
“126 126 | 125 125 |*125 126 |*125 128" #128 126 a Unger Eliot eames 135 he O tan. aoe al oan ‘eel a 
24 27, | #25, 26%) #15 27 | 25 25 #24 25 700|Union Bag & Paper Corp.2100| 25 May o0| 43 San1al| ‘so Deel 40% Bop 
3 79% 75% 7834| 761g 77%) 78ig 805s 278  817s| $4,100) UnionCarbi&CarbNew_ No par 754May 22| 86 Stae ~ = 
*130° 37° 48 4933) 4712 477) 475g 48 471g 477s| 7.700|Union Oil California... 25| 46 Feb20| 641 re 18|| 42% Feb| 68 Nov 
20, 437, 132 132 |*130 132 | 132 132 130!g 1301s) °500|Union Tank Car....-.---1 121% Jan 15| 1501. Feb weal inste bane 
oyit't 45%] | 425 44 | 4ite 4212) 421g 42% 41 42%| 2,400|United Biscuit... ai Daey Sil oots Jan tell Bate coe] BF Ges 
4 125 |*12112 125 |*12112 125 |*12112 125 #12112 125 weed erred ooo- 120 ay 1 531g Jan 14 341g Apr) 657 Oct 
20 20's} 18iz 191] 18 19 | 184 19 1814 18%] 10,000) United Cigar Stores 18 Apr2s| 27g Jan iil| 22% Aug| Sate Yep 
7 ‘ 9512 9512 “94 97 93 96 *94 «95 6 i 92 May 8 104" Jan 0 198%, Des 114g aoe 
4 35 | 34 341 lg 33%| 3,700] United Electric Coal..._No 
ot BE] AB aR] HRs | HB RRs) LBB BBM) GER Un He Oi se) NS 2H Hal aT aad 
151g 1512 151g 1512| 1.200|United Papert board... 
om sa 74 «77 74 75l2] 76 76 74° 74° 1900 Sabvanal Lad engane 0 par Tide Mer 26 357M 1 oon sve, Nov 
i212 12m] 11” i241 10% 12%] 10% 13° Sais 85 | ‘'170/Universal Plotures ist pld100 Sais Apr 10| 98° Jan || Olt Nov| 100” Feb 
“36° 951 #86 94 l# 95 ‘leo O8 ee nee tal Gen Pe Gite tee Ot eend ee ee 
Sip Sel See sed 2 seul sin seul 20Cts*dsoae aed os eee a ce ee ee. : ae : 
size 17%| 17. 171s) 171g 17%) 17° 17° ite rt 50-4: tas sao a ae 1 May 3 55% Mar 18|| 88 Decl 53, No 
318% 193g] *187 1935] #187, 193g] *187% 19 #187 19 | ....-- Second pr -ferred....No par| 1853 Ape 13 19 web 8 it Heel isu De 
Sea oe ae 8 ee es olts 14%] 3.00010 © Distri Core a22No par] iaeeMar26| iste Apr i9l| i8tsJune| 20% Jam 
2 2 i OP Likeces 90% 
= 7 oie i A Bis 30% 31 2055 o 4,500 U8 Holt Mach Benoa oa 50 “May 28 s0% i i Des 5883 o 
— a | a 15512 157% 155 157% 11,900|0 8 Industrial Alcohol.....100 128 Jan 16 173%May 1|| 102ig June Oct 
= 21%] 19% 21 | 20ig 205) 22 22 2iig 22 | 5,200)0 S ae... a ae 19%May 27 th 4 1 te etl “aI” ies 
1, 32 | ,38!2 385s] 38 3812] 39 39% 3912 40 | 2,200] Class A_.....------ No 5 ‘May 28| 61% Jan eel 98 4 
“pen 4 es ss ols 9112] *917, 93 *92 © 93 "200| Prior oreferred..---- 100 91 May 14 197" Feb " 50% Dee 100% May 
2 4 g 8412] 84 85l2 83 85 | 26,300/U S Realty & Impt....No 
. -* Fite s Bs a — 48 Stock 45% a7% 60,000 United Btatee Rubbers 100 rt — H a8 Mar 18 37° ioe tH Jan 
2 A st preferred........... 
63, 53] 48° 52 | 48 49%| 40% 54ta| Exchange | 51 53%) (9,200 US Smelting, Rei & Min.-b0| 48 May 27| 7aaMar20l| $01 Feb| 71% Nov 
521g 4 Preferred ........------ 
16712 168% 163% 1677s 163% 167, 166 1677s Closed— 716212 16612 226.400 United d States Bteel ae 15715 Jan 8 198% Mar 1 153% June 17213 Nov 
mh, Re aE 4 4) 4,400] Preferred.......-...-- 100] 141 Feb 5| 14414Mar 1|| 13853 Jan] 147% Apr 
ont “8 2736 8012 136 89 : Memorial £736 88 100|U 8 Tobacco. ...--..- No par 33 Apr 5] 109% Jan30|| 86 June| 120 Oct 
“= ~ =. 308 “08 315 *295 315 Day |*290 315 | 20 Utah Copper..---------- 10) 264 Jan 2 353 ee f 130" ton 4 ‘Dee 
4 39% s 39 | 39 41l2 41 43 | 33,200 Ueiits Pow & Lt AlNo 
72 8 7 71 7 Ste atl Motiéay ey aut tee ities ow & Lt A..No par 35 Mar 26} 493s Jan 30|| 281g Feb 
- ,300 Vedsco Sales......... @ par 6\4May 28! 131, — Bi cc ccuncnsalanascndace 
2 74%! *72 +73 | 71 «+72 '|*70 71 69 Apr23| 82 Jan16 
83 8412) 76% 8312} 74 78 7333 77 68 a 31 le Feb 8|| 60 Jan| 1ilig Nov 
Ss aie’ fae Se) me ay 116s Feb 8|| 60 Jan| 1lllg Nov 
Ss his wt a Bien te 27 Marl2| 36 May13|| 753 Jan| 40% Oct 
#100 1005s! 9912 100 98% 100 58% 90% 60 Jan 2} 83 Apr24|| 43% Jan| 78 Nov 
“tr fe: #148 ._../*148 _.._/*148 143 peb 18 200 Mar 18 5h — 5 N 
1gi*114 114 1 1 [41s am “4 
i el ae is ties idle 142 1142 110 Mar 1| 114!2May 29]| 10113 Jan| 1121 Deo 
40 «45 | 40 42%! 39 4014] 3614 385s sethey 30 ont . od 
31 89 | 86 80135 90 oot sete = ay > 65's Jan 26 Jan| 64% Nov 
*109 110 10712 10712|*10812 110 |*10712 109 107 ep ai 10912 ise 24 1081, Dee an, ped 
—s 5 45 46 45 45 |*45 47 45 Feb27| 48 Jan29|| 47 62% Jan 
Sebamed Ueendiened (enaceinenad spendin 13 Jan16| 15 Jan 4 114 June io Jan 
73, 76u| 70 70 | 69 Yo | 68 71 "20" janié| 89 Feb 20 me a 
*103 164 |*103 104 103 193141190 103 o ea inl hae oe oe 
7 41s 44 7a atone 91 Jan 4) 110 Apr25|| 74 June} 99 Sept 
2914 2912] 28 2914] 273 2812] 2814 29 221 Siar 38 32 rn rH 191 Jan Sou, Des 
32 3llg 331g] 31lg 327%! 3253 33l4 43212 327s “"No par| 23's ion 8 rts Apr2si| 14% b~— 367 Se 
4812 4912] 4812 49 | 4614 4612) 4614 4614 *4614 48 230 Ward ‘d Baking Ginse A_~No par| 43. Apri3| 84% Jan i7|| 70° Dee| 123" rob 
ae 1012} 953 10 9g 9%) lg 9% 93, 9%) 6,100} Class B_...--- “"No par| 84Mar26| 21% Jan16|| 15% Dec} 29% Jan 
, - ee 78 7 74a ise 74 ‘TAlg 7212 72121 500 sew at (100) ......No par| 71 Mar25| 871g Jan15|| 77 Dee| 971g Jan 
gn Sle eg 3lg 109 115% 10614 1117s 139,900'Warner Bros Pictures..No par! 97 Mar26! 134 Jan 21 80% Aug| 13914 Sept 
2 lo 51 | 50l2 51 477g 50 | 1,30 fi ER: 1 
on" ahs 282 31% 128% 130% 29% 31% 29%, 31% 20/200 By = ge 38teMay 27 42% Jan 2 20 Feb aay ‘Oct 
se 8 [eg [a sa eg) 1 00 wares Br ncg--—- Ol HD AeA Sadar aal “anu Neel “ad Ae 
17 1712] 177% 18%3| 1714 17%! 17 1712 17, 17%| 6,500| Warren Fdry & Pipe_.-No par 15lp Mar 26 344 Jan 3 is dane 36% ra} 
83%; 8353} *82 841g] 841g 8753) 88 88 *37 88 | 1.100 Webster Elsenlobr....-... 25] 7212 Apr 22| 113% Feb 5 
*20 100 | *90 100 | *90 100 | *90 100 ob 100 1k Pee cece ccc OO hare ee meee eet ee 
, 39,| 37!2 38%| 37 3712) 37 38 38 38 | 2.900] Wesson Oll & Snowdrift No par| 37 Mar26| 48 Mar 7|| 87 WNov| 110 Deo 
651g 65%) 65 65%) 64 65 | 63% 65 64 645s| 2.400| Preferred. ---- No par| 634May 29| 721gMar 9/| 105% Dec| 108% Nov 
185% 185% 18014 186 | 180 182 | 181 183l2 184 189 | 25'200| Western Union Telegram..100| 179% Jan 2| 220%Mar 9/| 13912 July) 201 Oct 
123! 48, 45 46 45 | 441g 45 4314 4414] 10.700) Watnghse Air Brake-.-No Dar 43igMay 3| 641eMar 2|| 42igJune| 57% Jap 
‘ 152% 1445g 15114] 147 151 | 14934 153% 14553 1515s| 69,400| Westinghouse Elec & Mig 13719 Jan 15| 168%May 15|| 88!g Jan| 144 Nov 
144° 150 |*141 148 | 145° 150 |*141 147 *141 150 |_-_---| 1st preferred_........ “0 132° Jan 2| 163 May 15 95% Jan| 139 Nov 
3912 "3912 3llg 38 | 3444 36 | 34 37% 341g 341g| 5,900] Weston Elec Instrum’t-Ne par| 22 Jan28| 484May 1|| 121g Jan| 2812 June 
0135 3512) 35 35 | *3544 36 | *35 36 *35 36 300) C 448 “No par| 33l2 Jan 7| 35% Apr23|| 30% Jan| 4013 Ma: 
10312 104 | 10312 10312 *10312 104 | 10312 10312 *19312 104 40| West Penn Elec cl A_..No par| 1021gMay 17] 110 Feb 1|| 103 June 112 Ape 
107% 107%) 10734 107%| 10712 107% *107 10712 10613 107 90| Preferred ---N@ M00] 103 Mer 28| 111'4 Jan 17|| 10712 Oct] 116% Abr 
O71g 9712! 9412 96 | 9412 9412! 9412 9412 96 96%|  160| Preferred (6).---------100] 9412May27| 102 Jan 17 Q8le July| 10415 yred 
gi16 116 | 116 116 | 116 116 |*116 117 116 116 130| West Penn Power pref....100| 113. Jan 8| 117 Mar 18|| 1131g Oct) 118 June 
1e9 110 | 10712 109 | 109 109 | 109 109 109 109 290! 6% prefe rred...-.-....100] 106 Apr27| 11012 Jan 16|| 103 June) 1138 Jan 
50 651 | 50 50] 50 504! *49 50 *49 50 500, West Dairy Prod ol A-.No par 4914May 13| 59% Feb 5|| 5213 Decl 78 Apr 
24's Ale, 23% 24 | 22% 25 | 24 25 24 24 | 6,000! Class B--......-.-- No par| 2253May 28| 34% Feb 5|| 20% Jan| 49 Apr 
oP yd 373 35 | 3312 34 |! 33% 34 3353 347 6.000 whiteasioOt &Retg_No pari 30% Jan30| 38 Feb25|| 201 Feb' 88 Nov 
39 41 | 391g 39%] 38 39 38 39%] 6,900|White Motor........- No 38 May 29| 531gM 
46 46 1 45 46 | 44% 46%) 45 45 *45 47 | 1.700| White Rock Min Bp cif... - 60 43 Jan 2 is” dae 19 oe See] Same 
,21, 21,| 12 20%] 17% 20 | 1712 19 17 19%] 10,500] White Sewing Machine-No par| 12 May27| 48 Jan 2 
431o 4433] 4312 4312! 43 4453) 43 43 43 43 1,700| Preferred.....-..-.. opar| 43 May 28| 57% Jan 16 
23. 235| 225g 23 | 2153 2212] 2112 23 2ll2 2153} 4,400|Wileox Ot] & Gas--_-_. ‘No par| 1912 Jan 7| 29% Feb 6 
22%, 2312] 22 231g] 2114 23 | 21% 22% 2llg 2214 73,900|Willye-Overland (The)....-- 2l'gMay 31] 35 Jan 3 
*9644 98 | 9612 9612] 9614 9614) 96 96 9 96 96 May 29| 103 Jan 3 
8 8 Zig 7% 75g 75g 7ig 8 7 7\4 7 May21i}| 1319 Jan 23 
17. 18 | 17. 18 | 1612 16%] 16% 16% 161g 17 16 May 22| 27 Jan21 
1 64 | Glig Gils} G6liz 6214] 6112 6112 6lle 6112 57 May 22| 79 Jan23 
217 21814] 211 2155s) 21012 214 | 21212 216 212 214 1921, Mar 26| 2324May 6 
451g 471s) 43% 48 | 43:2 46%] 44 45 44 4412 43 Mar25| 6413 Feb 5 
81 81 | 79% 79%| *78 81 | *78 80% *80 82 77% Apri2| 921g Jan 23 
72 741 7012 74 1°70 74 /1%*71 #75 *70 74 ferred B 66 Apr 6| 82. Jan 11 
123% 126%| 121 128%| 120% 125 | 117 12412 109 11812|300,900| Wright Aeronautical.._No par| 109 May 31| 200 Feb 5 
74 741 73% 75 | 73 73%| 7314 73% 7253 7412} 3,100| Wrigley (Wm Jr)_..__- opar| 70 Mar26| 80% Jan 30 
*70 71 | 70 70 | 6914 6914] *68l2 6912 6912 6912  °300/Yale & Towne..-_.-._...- 25) 61% Febli| 73!2May 4 
40 40%| 37 40 | 34% 3612] 361g 37 3512 371g|103,700| Yellow Truck & Coach el B.10| 34%May 28! 51% Apr 24 
290 94 | *90 94 | *90 94 |*90 94 9 «9961 dass. Preferred............- idol 80 Mar 8| 96l2May 10 
60%s 6012} 5714 60!s! 5612 58%! 5812 5912 59  5912| 9,900) Young Spring & Wire-.No par| 62% Mar26| 69% Apr 27 
12¥  1271g| 126% 127 | 126% 127 | 125 12612 125 12614| 6.700| Youngstown Sheet & T.No par] 105 Feb 19| 132%s3May 7 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights 
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S3| Price cee taal ae 
= BONDS Noe. 33 Ea Range ss. s Jan. 1. 
Sy Week's ;|| ance ye a a | Sans 
crm 2 Price A Since N- Week Ended May 31. - Htb|No.||\Low 
BON s Friday Range Jan.1 Ask| Low 11 
STOOK BXCHANGS 123) stay oi. | Lon’men. Bta 109% 110 | 13)) 109 1 
M, Y. May 31. ae] ‘gh 0. a oh ite fan |isee lida sal ae: ah 
Week Ended ahem = aa Htgh|No.\\Low H Czechoslovakia (Rep of) -71952|A 0} 110 he 100% 109% 2\| 108% 111 
U. 8. Government. Ba 8 al Oe im Oe), ating en ee B_-.--ee F Al 00's Sale 10912 103%] 30l| ios” ieee 
“ 1946 4 1037 
ty ry A CF ee oT eee ee igen | Series Bef Ss.-.-..---.. IDGS)3 J) 103% Bale 108% 10875) 38 98% 101% 
814% Figs poo wk Se nauacsapec 4 Dj ---- Sale] 98%:  99%s2| 171]| 985s 100% Denmark 20-year extl 68_._- F A\l 9912 Sale | 98% s7ul 73 861g 90 
Conv 4% of 193: pace JD) 987% Sa! 997429 Mar’29|_.--|| 99%4g 99%zs Exti ¢ 68.....-.------ ion 2|A O| 87's Sale | 861s 6%) 49|| 96° 99 
Se AR St of 1908-47 .2222|5 DI ..-- ---- | Extig 44e_------ Ase. 16 i963 S| 96% Sale | 9612 96% 94 «(8 
LY Akt. ; 24g 99%s8) 789)) 981%s9100%% Bk Am part ctf 68-19 Otis 944) 94 May 20)... lg 98ly 
Sale| 981223 1259 | Deutsche 5s 42|M 8 93 1}} 901g 
Fourth Liberty A 9} 106% Sale| 105% 106%) 1691106 ee 18s; | Dominican Rep Cust Ad 1940|A 0} 93 Sale 94 | ati] 90le 97% 
44% “ 1989-10 A O} 106%%s 1021823 1032432| 322|! 101459106 1%2s lst ser 6348 of 1926__..-- A Ol 94 Sale od 34] 31]| 9814 1015, 
Jj oD. 103i%s8 Sale ‘ 2482) 83)| 98149910317 09 sink fund 5 ¥s_.. 1940 81 991e] 98I4 9844) ¢ rT 
Sale| 992%: 100 98!7s3 2d series sin 176..1945|M NM 9814 102 10212} 15]| 1018 103% 
Treasury 4 ‘eteow- 95%%s2 96%s3] 40)| 95%e 9817 Pacer Rig LD oper gat + he oe - 102%] 8] 101% 104 
Treasury 3%8-- 3 Di 961% le] 95233 96%%s| 113]| 954s 98% a Dutch East Indies extl 6s-_.- 21M S| 102 Sale |102 "29|----|] 100% 103% 
Seoneur? 33ie June 16 1940-19433 D| 96% Sa 40-year Grearnal 6340-2-.1988 Ml lois 117 toss May'29 “77"}] ios ane 
So pear external 5340.2... 1960104 341110 May'29]--_- 
een ae ae ee Ssis Jan'20|----|| 861, 881g] m1 Salvador (Repub) 88----104s|y 3] 109 100% o38 606'1 “all os one 
oes Temes al °77* 20°") Be? eee O8%, 85% nia (Rep of) 78.----..- eo oy he A 9712 101 
¥ C 3%% Corp st MN) ---- ----| 8812 Jan’ ---- | Esto lie) exti 68__1945|M 1g Sale | 9814 99% ¥ 
"B4% Corporate st_-May ene on 90% Mar2s r2> I227| Finland ae Ss ~<a ah os * Gen | 88 te ar a 
7S anaptlee seperate, ors ----| 9912 Jun 1 > er Externa Bae 56|M 2 1 88 le 
és registered 1956|M WN] 22. 5 Feb’29|_-.-|| 95 99 1s f 6%s.--..--- Tle Sale | 8712 8 , 
he HE a 9 | 95 Feb’ External 6 F Al 87% Sal a4, 51 3}| Q4ig O91, 
de ree’ te stock ......1957|M NI) ..-- bea 104 May'29)--.-- sana 4 Exti sink fund Ba: -- 108 A Ol 9512 95% oom Ht 6|| 95%, OBI, 
456% corporate stock - “cag67[M ws] 2222 227cHt04 “Jan'29|----|| ‘gris ‘97%e| Finnish nal 6340 series B.-..1954A © 12% Sale |110l2 112%] 98 10st 108% 
G Boo sue -2o-] 97g Jan’29|_..- 8 Externa s...1941|3 D} 112 734 108%) 266}) 10512 
oo anna... ane 12] 98 Jan’29!__..]| 97%, 9 neh Republic ext 7 }8- - - DB} 10812 Sale |107% 7s| 169|| 104% 108 
4% corporate stoc k ae 19590\M Ni .... 9512 1001s Mar’29|___. 9953 100's ee 7a of 1924_.._-.-- 1949/3 O| 10553 Sale |104% ioe he 98 1021, 
yf pn cme ae la seeine g| ---_ 2222] 99° Mar29|_---l] 99° 99 Goreten Repetite ent 7...19808 98%) 98 03%] 113 102% 104%, 
oo ane ae--o- 1964) S$) ---. -..- 101 May’29|----|] 101 101% (Municipality) Se_---- ‘serie a 102% Sale |102% 103% 4i] 99 11815 
4348 corporate ~ RSE 1966)A 0} 101 _... 1011g May’29]_---|| 98% 1011, pg Ey Irel (UK of) 548-1937 Al 99 9934) 99 +4 38]] c8233 877%, 
4348 corporate tek -1972;|A O} 101 O67. Hy Pt EE eer we! > ear conv §64s8-...-.--- 1929/F Nj} 8353 8473! 837% S4l4 2\| coe 100 
4348 corporate stock . -- -- cea, S] ---- 1OPas 25, Mar'29|_.--|| 101% 104 4% fund loan £ op 1960 -- 1990|m RR ee 104 107% 
gp ne see Seat ones woes 03% Apr29|..2. 103%, 104, | 664, War Loan £ opt 1920. 1947|3 N] 10512 Sale |10512 106 7\| 95% 99 
ge corporate ee, 1965 a ee 1105, 10: "29)___. 10312 104! c& ‘o (City) 7 Ks- 1952|m 3, Sale 9712 98 4 B7% 
porate stock - . - -- 214 _...|1041g Feb’29]-_ 114} Greater Prague -1964|M N| 97% 84 30)} 82 
S320 corporate stock July 1967/3 3 toils Sale lolita tors all gent toite a tp oy edie pr fl Os Se 37i| 98 101 
‘ew York State Canal ©. -- teas 1S) 101% Sale [10114 101%, “7 bile) f 6s. ----1953 A ° 99t2 4 93 931g 4 A. 2 dite 
@ Canal.........-- ‘ Haid (Repu “permet 946)A 114 10412 101%, 10114) “ 
Hamburg (Sta ay 850\J 3} 10114 10412 10) 93 12| 9153 100 
Foreign Govt. & Municipals. 5|| 8ll2 912] Heidelberg ( Loan 73 ine 30 J 3} 92 Sale =o a TS) ee. 
8lig Sale | 8lig 8212] 1 1, 90! Hungarian Munte 1 1946/3 J| 89 89% May'2s. 93 98l4 
Mtge Bank e f 68_--_-- 1947/F & Bite 8312) 8212 8212} 1 eae 8912] . External s f 7s- wiettie "611M N} 93 94% 4 May’29, 9312 94le 
Re ae ee emasinatie | Bleek esi eae 
a 23g 915, 8 7, 8 A Bee Pr 1944,/F A! 997 95 32 . 
ee ee otek, teenie 5 Pilg 92%) 9 92 | 16]| 91 94% (Kingd of) 8 f 7s. 96 Sale O4l2 97% 
Antioquia (Dept) co B << 1945\J J} 9112 Sale 91 May’29\___. 9llg 95%, | Hungary State extis s f 54_.1960|M N 95 Sale oats 9512 130 4 2 96's 
eons iomeh. ae A oe min “Mas > pessen avi lose Oe oy bg vb!2 
External si feser D.....1945|3 3| 91. Sale 91°| 21]/ 88 95. | Italy cred Consortium 7¢ A1937\@ 8 O31, Sale| 9314 _ con ah 
External s { 7s ser D-._-- 1957|A O| 89% 91 30 90 31} 89 94 | Italian sf Jeeer B....... 1947|™ eae Sale | 90% | 190 90! 4 
External 6 f 7s ist 5 ser’ 1987 AO} 89% Sale | 89% 90 61) 87% 93 _— Public Utility ext 7s_ 1988 4 J} 91% Sale | 91% 92! ee 102% 
Extl sec 8 f 7s 78 2d ser "1957 AO 90 Sale 8914 921 26 9012 9212] Italian sty noth £ loan 48____ ee 3d 92 A 9934 1 219 
conee 97, Sal J 92%, 1001s 
Extl sec ef 78 3d ser 1958 I D 9212 Sale 9044 mn 35 981, 100%, Japanese 6 Ks eecccce 1954 F A 9 jo 95 r/ 
_ | eee 44 Sale| 98%, 99%, 30-year 8 f 6 }s-- 1947/F Al 96 Sule) 95 - 8 92'3 99% 
Antwerp (City) ex ks 68_1960/A O| 9914 G y) 6 f 78... 99 | 96%, 4 Wl 
Govt Pub W 101g | Leipzig (German: .-1950/J DO] 97 ce 2 Q99ic1 60] QBlg 
MER Nasr GTi aes D| own sa | are 0 | ell op mre feioee eiecteite) wr sa| oe Be | See 
Exti sf Gs of Oct 1925 ---1950/A ©| 99° Sale 4 100 | 40]! 98% 101 "| Lyons (City of) 15-yr 68.19 83 | 80t2  80l2 ls 28 
Esti e f 60 of Oot 1926 -.-1950)A © 9914 Sale | 9914 995] 54|| 9812 100%] Marselles (Colombia) 6%s8..1954|J © 19 May’29 1712 
Sink fund 6s series A----- 1958/3 ©) 991g Sale | 9812 33]| 984 100%} Medellin 448. 1943)-.--| -...  ___- 49% Jan'28 ----| .... a0. 
B__Dec 981 99 Mexican Irrigat Asstng *45/Q Jj .... -.--| 49 30} 25 36 
External! 66 series 1926 _.1960|IM N| 991s Sale 4 991e) 100 9814 100% U 8) exti 5s of 1899 £ °45/Q le 30 | 25 27 | 34 
Extl s f 68 of May Ry)-1960|M $| 99 Sale | 981, 98%| 26]| 98 100%] Mexico ( 5s of 1899... _- 1945)_...| 2412 2712 May’29 -._..| 2712 22% 
External s f 68 (State Ry 1961)F A} 9853 Sale | 983, 9910 25|| 98 100% Senta be tana as al “"""l “Géie “19 | 16 May’29|_.-_!| 16 234 
Exti 6s Sanitary het N| 985: 99/3 9814 96 | 55l| 945, 9714 ee oo oe |S Ree ----| 161g 18 18 17 2310 
Ext 68 pub wks (May s...1962|F Al 96 Sale | 9512 9214] 42|| 891g 92% see So ate large----j-.--| ---- Sale | 15% | 15% = 7)! 15% 371, 
Public Works exti 54% -.-1945|M $ 909 Sale | 90 nl 140 Qllg 97 Assenting 48 of 1910 small. .--|_.__ 15% 40 | 29 Mar'29 -.._|| 29 
gd feed ee) 22 2 Sil] Bi $88 
9 5% 3 City, Italy) ext'l 6348 "52|A O| “87i2 Sale ao ; 
ao lee in. eee 85% Sale | 85 0314] 23l| 1011¢ 103%] Small Italy) ext’l 6 348 °52/A 
Extie 40 of 1928.-- le |10212 1034 Milan (City, Brasti— 2 | 22|| 90 9613 
austrian ee aad 1943/3 D} 10253 Sal Olu 92 | Bl] ole 262] Minas Gerace (State) Brest Dl 102 Sate [100% 101421 111 seem teen 
Ext! 8 f 6348. --------. 
an iperanet Tiber D tive wile ozs Liss Montevideo (City of) 7e_---1952|3 may'20\....|| 108 108 
Galan Spavanet tine ioaile a 108." Sale |107% 104%| 71\| 1ozig 107 ee --eee a ee --~- - a 
20-yr 6 1 86...----.----- 1949|M $) 104% Sale |104 2|1 97%, 1007. “oo a 1954)A O} -._. ___- 911s 92 5|| 9012 
6s. --- 991 100 8 ear external 6s F Al 92 Bale 1 32|| OOle 94% 
year I 4 J} 100 Sale 4 51}| 106% 109 (State) ext 581957 Sale | 91ig 9212 
BE Olvinc cn duens Sale |10712 108 ta| New So Wales A Ol 9112 18|| 100 103% 
External 0-year si 7a----1950)8 BD 106% Sale |104% 105%] 120]| 1041 1061 mray 20-year ordi Go----194G|® | 10111 Sale (100's 102") is ino 103% 
Stabilization loan 7s - - - - - 1945|M N| 110. 111 |110 ee | ipa F . 101 10134) 19 
f 88 .... %| 99 99 20-year external 68- 52/A ©) 101 Sale 7g| 38|| 98% 101% 
Bergen (Norway) s ind 66...1949/A O| 9612 96% 9512] 40]| 9312 99 ternal 66__.___ 19 Sale | 991g 997% 1 O7%e 
ean -.-1950|A O| 9512 Sale | 95 9°| 41 85% 92 30-year of aa 965|3 D} 99% le | 94 95 | 84/} 9312 +4 
Oe eteual eink fund 60°. 196819 | oo? Sate 85% 8688 101 104 | 40-year s --Mar 15 1963/M 8} 95 Sa a] 91 914) 53| By 
seernal fund 68... - 5 101 102 ee External s f 56---- D) 9012 917% 1 5i| 821g 901g 
Bogota pnd morta 80-1045) @ 19012 Sale |100%, met | 33 Gr’ te aremberg (City) ext 66. 19621 F N] 10012 Sale| 99% 100141 26 ot ie 
Setivia ¢ : o— J. 3| 8412 Sale | 87 12} 60) 8412 02 IN 30-year s f 68. ..1955|M . 9 9914} 16 
srowees ‘4 9912| 9 100 1021 
omen hy 7 biggie 9|M S| 86 Sale | 8412 Sets 30|| 98% 101 | Oslo (City) ee 1946/F A} 98!2 10019100 Jan’29'____ 101 
pznernalst7s ob) 786s: A934 oo seen Sale 105 *\05 “| 44 + 58's Panama (Rep) Sas. $348..-- iit D _ gy oie rejatel 19 "02 oats 
Oi 9112} 200 Exti see 6 f 6}48._------- Ni 931g Sale 91 95 
NS ee ee as “taeel, 91% Sale | 90% 1s} 87|| 907% 965s - A..May 15 1963|m - 19 May'29 -... 
External s f 6s of --1957|A ©} 91 Sale | 90% 9112 94 102 Ext 6 f 5s ser eof) ext 7s °47/M S|. 901, 905s 
1 6348 of 1927_.__. . 94 95 | 43 Pernambuco (State "29 _.__|| 107 1071, 
Tecan Malay) Reale Stn Bat Bd 7 ge “Ga, aie |'90* "Todi “3a| "S0s™ 
7 348 (coffee 1 7e...1935|M $ 199 Sale “ 23] 85ig 9312 ~ Di isdnnenane 1959 Sale | 85 86%4 901g 
Bremen (State of) ext ~~" 1957Im 8 8714 Sale | 851g 8738 131 87 93 Extl s f sec lei és J DB) 8512 Sa 85 8715) 31|\| 85 
Brisbane (City) s f 58. .-.-- lg Sale | 87 901g 14 8312) Nat Loan ext’ as AO) 85 Sale 76 | 27|| 74 S88lg 
Binking fund gold 5¢_-—---1958)/F A Foi, Sale | 76l2 798 sO) dom 1024) Steée id 68--..1940|A O 76 Sale sits | ool oh sem 
am epy roe (Cy) O48. - 1955|3 , orice’ oc. al ae es Peptabilization loan 8 f 7a... 1947] 395 Sale| 93 05) 66 101 106% 
Buenos Aires -.--1960/A O| “93 97 | 94 ig) 101 941g 10015 ta fund g 88_...__- 1950) 3 le {10114 10112] 12 4 
Exti e { 68 ser C-2_.....- 960/A O 941g 967%! 941g 94g 97|! 9114 93%] Exti sink City of) 88-.-1961]J D| 10112 = 99% 100 4|| 9712 102% 
Ext 6 f 6e ser O-8---->-- 1900 MS 92 Sale | 9112 924 8|} 80 90 | Porto Alegre (City ---1966/3 J} 9912 99% 11012] 14|) 107% 113 
“4 sink fd 7 4s. 033 Sale 110 02 104% 
Besnee Aves ver) 178 1967/5 J| 30 Sale | 80 SiN 85'9 974) Extl guar eet te19s1iA O 11 214 10212} 15)) 1 
=== 612] 32 nsiand (State) ex A} 10212 Sale |10214 8|| 105 106 
‘Bulgaria (Kingdom) s Nov. 15'68|__--| 96 Sale| 85ig 8 1g} 13]| 9312 101 | Quee external 68.....- 947/F le }10514  105!2) 2 92 
Seaburn of 746, ’46/3 J] 9412 Sale | 9812 9412 1g 10153] 25-year 18s. 1946 A QO} 10514 Sale : 88 | 23]| 86 
bia)7 428 94l2 1 9912} 24]| 9812 ease as amis 7 Sale | 8612 95 lg 
Qaidas Dept of(Coiom 931/A O] 9815 Sale | 9812 2 O}} 99's 10033] Rio Gran ---1968)3 D| 8 95 95%) 7 
Canada (Dominion of) oe F Al 99% Sale| 9912 997%] 8 101% 105%, Extis f 6s temp_-...- 1966|M Ni 95 Sale 10614} 33]| 105 1061, 
oo-e--- 1) 14 Sale }105 4 1 95% 
10-year 5 }48----- 1952|M N| 102% Sale 102% 10314] 100 97 99%] Extisf7sof f8s_..1946/A 0} 10614 93 59|| 9 
cveawee sa 98 52 ig] Rio de Janeiro 25-yr s f 88. F A) 92 Sale| 91 63)| 8713 91% 
| Shepgeaain san a a OT 102 "| ExtletOMen 1952|A 0] 87% Sale O3% 10341 Isl| 10186 1o4ts 
Gauea Val (Dept) Colom 7i%e "3/4 © 975 99 | 97% 97% Rotterdams (City) extl Ga... 1964\an N} 1oai Te” aed Bz oat 
Cauca Val (Dep 9212 99 | Rotterdam 6s.._..1953/3 J} ____ 110 7 
Burm idan of Ze capt ig 10)M 8] og suc | 9242 ox] 26 70 $3" | Soo Pau (City) af Sar 19601m N] 170. gate {110 8 7 es 
15 1960 8 14] 147]| 7 6s of 1927___-. lo Sale |10412 5 14 LO7lg 
cs ene aon ob aan é 8112 Sale | 79 o7 | Sai] 85 90%) ixti et O36 tle f 86.1936/5 J) 10412 Sa O1'4 10312) S|) 101% 
Farm Loan n 6 f 68_Oct 15 '88|A O| 87° Sale | 85 87 | 52 San Paulo “TT --1950|3 Jj 10312 Sale et * 0018] 30 102 
Farm I oan 6s ser A_-Apr 103 External sec 8 ter L’n_1956|M $' 10012 Sale |1 91g} 11]| 87le 93%e 
Chile (Republic of)— ; 1942|/M I 19012 Sale |100 101%) 36 tte 94 External s f 7s Water hen 968|J 3| 891, Sale oe oon 34|| 95 98 
20-year poe a fund 63_.1960|A 0 92l4 Sale| 91% 92% al oi O44) Extl 8 = ty deny ee 7e 1942/M § tenis tl 6 . ae 
ternal sin mt 9 on Santa Fe (Pro J 9614 , 1 1 2 
External A nega 1961/3 4 93. Sale | 91% 93%4| 120/] ott 94 nae ee ee ee ee ee Sate'|103% 1051| | 12|| 1ozls 108ts 
8 <= cccen 1 31g | eee ; 
Secaowes HERR 9) Ga |r td 3] & init acerese haba ‘s gepee "ey 2 is” bt 
Ext! sinking ane 80 1957/3 D| 953; sale | 951, 9614 97 100% | Serbs, Croa ‘ua al ct anin’ @ a 4 99%, 
Fie tine ee eG 9812 Sale | 98 = 28 oe Extl sec 7s ser fore Asan 66_1947|F A BOs, Bale | O82 99%] 14i| O7% 
8 1 6348 of 1926__J 30 1961)A ©] 97, 9012] 8912  907| 37 35  44%s| Silesian Landowners tl 68...1936|M N| 9853 Sale | 9 3, 9014) 44|| 89% 94 
wars f 6s___-.._. Aor 35 40 8 " issons (City of) extl 68_-- 946)F Al 89% 9114) 89%  § 34] 31\} 101% 104g 
Sees al Be Seca rg ee tn ra eae Oa nnnnn HOE, Be Sale ists 108A 3 10s 110 
Christian 63481950/M S| 92° Sale | 91 - 5|| 821g 91 | Sweden a 1954|M 103° 108 10812} 65 1 
Cologne (City) 6s 1961/3 J] 821, Sale | 82ig 8353] 3 82 91 External loan ‘ef 8s_.1940/3 3) 108 Sale 013, 10314] 38]! 10012 103% 
Colombia (Republic) 68--- -- 1961/A O} gai, Sale | 82 84 52 79 88'2] Swiss Confed’n 20-yr 5}48.-1946/A O| 10314 Sale |1 751g} 10\| 741g 78% 
External a f 6s of 1928____ oO 81 80 86 6 1 Switzerland Govt ext 1962 M 74's Sale 741g 3 34} 8514 B01, 
6 ha. 1947/A 78 1 13 g8 9314 loan of 1912_- l 8514 86 4 } 92 
Colombia Mtg Bank be, -1946)/M N| 9 Sale | 88% 89ty 8812 9514] Tokyo City 5s 1A GO| 852 Sale 1 90 2)| 872 
Sinking fund 7s of 19 77" 1947\€ A 935g Sale | 931g 9419} 31 ’ 9712] Extist 5s noe ase ibe? MN 8512 88 * May’29|_..-|| 93° 96% 
wenn ay TR Mgt =! 96 Sale | 95 35 | soll Ste omcl Temes (Dest en esti 348.-1957|M4 | 90% 93 | 95 May’29)_- 2}} 94% 981g 
whtned 2 5 ) lst 5348. 9612] 95 96 7, 89 
Copenhagen (City) 56 1953;M N| 552 Sale 855g 86 30 931g 98 | Trondhjem (City 7s 1945|)3 Di 96 2 87, 89 11 8578 
36 7t & 4340... - f7e__-1957|F Al 99° Sate| 9512 96 | 12 94 97l2| Upper Austria (Prov) e 15 1957\J D} 887%, Sale | 8 1 108 | 10|| 10612 100% 
Cordoba (City) extl s 16 1937/M Nl 941. 95 | O4ig dig) 3 951s 100%] Externalsf 6s. Yoo rd 1946|F A! 10612 Sale |10612 9814] 79]| 97 1 
External s f 7s Nov 781942'5 3} 99 Sale | 99 9914 5 oan 96 | Uruguay (Republic) ext 1960/|M N| 9712 Sale | 97 89 9 871g 94 
Cordoba (Prov) ——: 19511M N 92% 9414] 92%, 947%| 15 b+ td 102'2] External s ft toy 1952'A QO] 781, 79 | 88 87 29 9013 
Costa Rica Reeiers -1944|  $! 99 | 101%5| 99 99 . 100 102% | Venetian Prov Mtg f 68__1952'M NM! 7361, Sale | 86 79 | 17)| 76 85% 
Cuba (Repub) 5s of A..1949|F A] 10012 10134/101 May’29|-._. 9312 10012} Vienna (City of) extl s 78..1958|F A| 7814 Sale LF 9312 29]] 92 96% 
External 5s of ry pend gag oe F Al 9012 94 |10012 May’29|___- Warsaw (City) external 7s__ 13 Di 93% Sale | 92% 
i 18]} 100 104 6s_..196 
Sinking fund S3o0, dan 15 1953/5 J| 100 Sale |100 100 Yokohama (City) ext! 
cesteeserssst00 0800 tps Octo | G0 ss | tell 90 20% 
Extl 6 f 636e-------.---- 











¢On the basis of $5 to the & sterling. 
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BONDS 
N. ¥. STOCK EXCHANGE. 








Week Ended May 31. 
Rallread 
Ala Gt Seu ist cons A 58... . 1943 
ist cons 4s ser B____.__. 943 
Alb & Susq Ist guar 3 4e-___ 1946 
Alieg & West ist g gu 4s__._1998 
Alleg Vai gen g 4s___.. 1 
Ann Arbor ist g 4s____July 1995 
Ateb Top & 8 Fe—Gen g 48_ 1995 
PE sckincenadonnguat 
Adjustment goid 4s__July 1995 
Stamped........ -July 1995 
Conv oe 4s of 1909___.- 1955 
Conv 4s ete, Oe 1955 
Conv g ape bee of 1910_._.1960 
Conv deb 4'%s.......... 1948 
Rocky Mtn Div 1st 4s__.1965 
Trans-Con Short L ist 48.1958 
Cal-Ariz ist & ref 4448 A_ 1962, 


Ati Knoxv & Nor ist g 56... 1946, 
Ati & Chari A L ist 444s A__1944) 


Generai unified 4}48_-_.-- 1964 
L&aN coll gold 48_...Oct 1952 
Atl & Dav Ist g 4s______.-.- 1948 
ke. eee 1948 
Ati & Yad ist guar 4s_____- 1949 


Austin & N W ist gu g 58. __1941 
Balt & Ohio lst g 48... July 1948 
ul 


GZouw Sees sz>rPOZ> ee 


J 
iJ 





¥ 


Soe oe Zee eupe-SZO> perez 





2d guar g 5e_._.......-.- 1 
Beech Crk Ext ist g 3s__-.1951 
Belvidere Dei cons gu 3}48- 1943 
Big Sandy Ist 4s guar-_.-.... 1944 
Bolivia Ry ist 6e_.....-..-. 1927 
Boston & Maine ist 5e A C_. 1967 
Boston N Y Air Line lst 4s 1955 
Bruns & West ist gu g 48_. 1938 
Buff Roch & Pitts gen g 56. _ 1937 

Consol 4}48...........-- 1957 
Buri C R & Nor Ist & coll Ss 1934 
Canada Sou cons gu 5e A-._ _ 1962 
Canadian Nat 44s_Sept 15 1954 

5-year gold 4%s__Feb 15 1930 

30-year gold 4}48......-- 1957 

<0 Cee 1968 


ON dedeted belted 


| hedewed 


ist 448_. 1930 

Cent RR & Bkg of Ga coll 5s 1937 
Central of N J gen gold -..2 
ae 

Cent Pac ist ref gu g 48_..-.- 1949 


pO REE EET re Pi 
Mtge guar gold 34s_Aug1929 
Through Short L ist gu 48-1954 
Guaranteed g 5e......-.- 1960 
Charleston & Savn’h ist 78. . 1936 
Ches & Ohio ~ appeechemta 
General gold 4}48--..-..-- 1992 
20-year conv 4}48._....-- 1930 
Ref & impt 444s-_.-....-.-.- 1993 
Registered -..........--.--- 
Craig Valiéy lst 68..May 1°40 
Potts Creek Branch let 48. 1946 
BR & A Div let con g 46__ .. 1989 
2d consolgoid 48 = ___.. 1989) 
Warm Springs \ ‘st g 58__1941 
Chesap Corp conv 5s May 15 1947 
Chic & Alton RK ref g 38. _.1949 


Ctf dep stpd Ort 1928 int 


Ratiway first lien 3 }4s-__.. 1950 
Certificates of deposit -_-- - -- 
Chic Burl & Q—lLI! Div 3 s_ 1949 
OO, a ae ee 
Tilinois Division 48-_-...-.-. 1949 
Ciindnatnhonewad 958 
PE cctinntbacconine 

lst & ref 4eserB.....-.- 1977 
let & ref 5e series A____-.- 1971 
Chicago & East [li ist 6s_-_- 1934 
C & E Ill Ry (new co) con 58. pea 
Chic & Erie lst gold 58-.-..-. 1982 
Chicago Great West ist 48_.1959 
Chic Ind & Loulsv—Ref 68__ 1947 
Refunding gold 5s.....-.. 1947 
Refunding 4s Series C __.. 1947 
let & gen beser A......-.- 1966 


let & gen 6e ser B__.May 1966 
Chic Ind & Sou 50-year 4s- .. 1956 
Chic LS & East ist 4 }4s_._.1969 
Ch M & St Pgeng 48 A. May 1989 











PESe-oonpassss= ws 
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Registered 
_Gen ¢ 3340 ser B.---May 
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9814 Sale 
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Week's Range BONDS 3 Price Week's : Range 
Range or S\i ‘since N. Y¥. STOCK EXCHANGE § Priday Range or 3 Since 
Last Sale. | S&}| Jan.1. Week Ended May 31. Sa} May 31. | Last Sale. Jan. 1. 

Low Hth\No.\\Low Hitoh — Milw & St P (Conciuded)— Btd Ask| Low Htoh| No.\i\Low High 

4348 series C...May 1989/3 4) 9012 92 | 92 May’29/-...|/} 92 95% 

101 May’29}--.-|} 101 103!2{ | Registered_............... sonal aneo adactltd DERE TEincicl. obese uae 
93 May’29]-..-|} 93 94 Gen 4}4sserles E....May 1989|/J J| 9012 Sale 1 29 96 
83 May’29/.... &3 8612 aE 5) 5 enance amnat BL@ FOP SGlnscall esse; «xed 
9212 Mar’29/..-.. 90 9212 | Chic gl P & Pac ts. -= 1078 F 90 Sale} 89 9014} 123 89 4 
he May’29}..-- 91 95 __ ae A 6912 Sale | 6914 7134} 682 691, 80 

73ig 6|| 71 78 | Chic « N'west gen g 33s... 1987 MN 72 75 | 75 75 1 8013 

902 92 70]; 90% 94 |  Registered................ TE aaae akdel- 77s COC RE banal gee aie 
85 Apr’29]_.-.|| 85 92 GONE 88 oon dnancone 1987|M N| 85 8619] 851g 85le2 85 153 
8653 8653 84% 88 PRES Bt soso ntmal S| APE ROnccd 84 84 
8612 8653} 2/]| 83% 88% Stpd 4s non-p Feo 1a tax 87|MN 85 88 | 86 86 86 90% 
85 May’29]-.--- 80% 85 Gen 4% stpd Fed inc tax_1987|M N} .... .._.]10612 Oct’28}]_.--]] -... --.. 
8714 Mar’29}-_---. 8714 90 Gen 5s stpd Fed inc tax..1987|M N] 105 10712/1055s May’29}_--_}} I 100% 
87 87 87 9i TT ca aint Gaigcehiete i anantoareniiell MW ..-. -...]101 Apr’29}j....]] 101 101 
8153 8153 1 81 90 Sinking fund 6s__... 1879-1929|A ©} 9912 1001s) 9934 Apr’29/_... 99 (1 

11319 120 |2772]| 10812120 | — Registered................ Me EE ance anvekiee GR Belesaal shee ned 
915g Feb’29}-_.-- 915s v2 Sinking fund 6s... .. 1879-1929;A 0} 9 993g) 9914 9914 9814 1001, 
8912 May’29}-_-_-- 8712 93 ithdnanseesecenae Te nsse weasel OO Or eiicnee 99 99 
9714 97%) 28 9512 100 ar - fund deb S6...... 1933|M N} 9914 Sale | 9914 10012 3 9914 101% 

103 Apr’29}_...]] 103 103%], Registered................ MN] ..-. -.-.]100% Jan’29}/....]} 1 00% 
93 May’29]-.-.-.- 93 96 om = secured g 7s ..... 1930|3 D 101ig Sale |101 10112} 19]} 1001, 103 

10153 103 231} 101 104 15-year secured g 6 4s....1936|M Sj 10712 Sale {10712 10814 3}| 1O7ig, 111% 
85 85 2 84 85 5a O08 & GB... 22000 May 2037/3 Dj 101 103 |10214 10214 6]] 101g 10553 
881 91 9 8814 93 ist & ref 4}4s__..___ May 2037|3 Dj 9012 Sale | 9012 92 42 901g 97% 
9014 Jan’29}_--- vu, 901,] Chic RI & P Railway gen rd 1988}3 J) 854 87 8614 May’29]_._. 85% 89 
9673 98 34 94 COs BRINN cn ctncnccccaseen SD Bh cane suncl CO. Ate BOiseusl. cane tebe 
86 8833} 23 86 91 —o gold 48_...... 1934|A Oj] 9212 Sale | 921, 9314] 224 92s 96 
6514 6514 2 65 75 oO ., rer Be COE. wdinn sek ee Cee ie am 923, 92% 
62 Apr’29}.-.-. 62 6712 Secured 4 }4s series A... __ 1952|M $| 9012 Sale | 887s 9012] 47 86 O5ls 
81 81 81 81 Ch St L & N O Mem Div 48.1951)J Di) 821g 8712} 87 May’29)___. 845g 88 
96 May’29]-..-.- 96 103% Gold 5e......... June 16 1961|)3 Dj 101 10412/1041g Mar’29/____|/ 1031g 105 

PED oasnchpecedegnnt ree la sR Fe 
92 55 90 9314 Gold 3s-__-.-.-. June 15 1951|3 D D -: caval eR GO Bt la acu: wee 
9114 May’29}-_--- 8912 92 BORUROING coca nccnasocesss 2 a 2 ee! || 78 
9512 9612] 92 9512 99 Ch8tLé& P istconsg 56....1932)A O}] 9 100 {100 Apr’29}____ 9912 101 

. a. Be Breer SEE Ss reer Og ee Pe 

99 10012} 54 10212 | Chic St P M & O cons 68_.--1930/J D] 9914 9912] 991g 9912} 14]] 98lg 101 
2). Sem DORs -e-- s04- Sateen ee Dj 95%, __..| 95% May’29]___.|]| 95% 97 

10153 102 451} 10153 1041, ve EF SE 1930|M 8’ --.. 981g" 9714 May’29]____ 964 101 

108 > ty Tek SE Ge go, Mi 6. o.dccenceccaanaal Pe a amen (cone; Sek es on 981g ODlg 
90 21 90 94 CnleT H & 86 Haat ee. ee DD) 9612 e 9512 961g 3 91 1001, 

10012 100% 36|| 99%, 10312] Inc gu Se........- 1960)M S| 87 Sale , 87 88 10} 85 O21, 
83 24 801g 85% cute’ Un Sta’n ist gu 4s 4 1963\J 3) 94 9734) 97%, 97 1 97 100% 
99 B . 46 99 103 Ist 5s ee Ei ec-nawerese 3iJ 3) 101%, Sale |101!2 101% 6] 101 104%, 

101 May’29}_.--|| 100 105 Geacantesd Bh. nc2cne se 1944)J OM) 10012 101 [100!g 100! 1} 100 1021, 

lg 88! 801g 8614 ist guar 6 4s series C__.-- 1963/J 3] 114%g 11514)114%g 114%) 3] 112 116% 

6812 Feb’28|__..]| ---- ----| Chic & West Ind gen 6s Dec 1932)U M.| -.-- ----|1014 Feb’29]____] 101% 101% 
95 May’29}_..-|| 9412 9512] Consol 50-year 4s....... 1952|3 J 5 8512) 85 85 8], B4lg 80% 
Ze a ee eee lst ref 5348 series A _..-.. 1962|M $| 10212 Sale |101!g 102 10}, 101 106 
97 June’28|___.|| ..-. ---- | Choc Okla & Guif cons 56...1952|M N| 9912 100 {101 May’29/____|| 1001g 1011, 
80 Mar’29}_.-- Cin H & D 2d gold 4s_..-.- 1937|3 Ji) ---- 96 | 93 May’29]____ 938 9453 
pity gee ~<a ---2 ----]CISt L&C Ist g 4s_Aug 2 1936|Q Fi 95 -. | 9612 May’29|____|| O41, 961g 
931g 931g 1}} 89 993i, Registered. _.....- me DS Weer Wl <<-- ace.) OF «=U SEL, Lelt sno aa. 
DRG IESE. RE te _.-. -.---| Cin Leb & Nor ist con gu 48 1942;M N) 9014 -...| 95 May’29/____ 1 5% 
931g 9413} 27]| Olle 99 
78 78 2 76 8112 | Clearfield M Mah Ist gu 66..1943)3 J) 9812 ....|100 July’28}]____]| .... -... 
92 Apr’29j.... 92 9512] Cleve Cin Ch & St Lgen 48..1993/3 D| 87% 91 | 87% 8733 873, 91 
9912 991g 21} 99 10012} 20-yeardeb4}4s......... 1931/3 J| 97 Sale| 97 9773} 18]| 97 
857g 8612 8 857g 92%, General 5e series B._.... 1993|3 Dj 104 108 |10353 May’29]____|| 1031¢ 112 
10012 May’29}_---|| 100 102 Ref & impt 6s series A...1929/J 3} 9 9953 9934] 21]| 9012 101% 
Ref & impt 6s ser C .....1941/5 Jj 105 --...|105 May’29/____|| 102% 1058, 

10112 10112] 10)| 10112 106% Ref & impt 5s ser D..... 1963\J J} 101!g Sale |101!2 1021s] 28 98 1031, 
93 941, 2 93 963, Cairo Div ist gold 4g _...1939)3 Ji ---- 9412} 93 May’29/____ 93 Bl, 
98%, 99 10]; 97% 99% Cin W & M Div Ist g 4s_.1991/3 3 2 85 | 82 84 3]| 80 92 
92 9312} 68|| 92 96 St L Div lst colltrg g 4s..1990|M N| 85!2 _...| 86 May’29/____]| 85 881, 
92 9314) 30 92 94 Spr & Col Div Ist g 48....1940|M $| 91l2 9412] 921g Mar’29)____ O2ig OZig 

110 11012} 44} 1081g 113 W W Val Div ist g 4s... ee i et | Re ee ee 

113 11414] 17}| 113 11612 Ret & impt 4s ser E....1977|J 3} 89 9434) 9434 May’29/____ 93 

112 Apr’29]____]} 112 113 |CCC&lIgenconsg 6s.-..- 1934)3 J; 101 104 |10053 May’29/____|| 1005, 104i, 
97 9753 7 9514 98 | Clev Lor & W con Istg 5s...1933)A 0] 98 Sale| 98 98 98 1011, 
81 82%) 69 805g 86 | Cleve & Mahon Val g 58....1938|3 J| 96's --.-)100 Oct’28)____]) _... 2. 
961g 9733 62 96 99 | Cl & Mar Ist gu g 4%4s_...1935|M N| 9412 98 | 9614 Apr’29 ei Re 
98ig Mar’28/____|| .... ----] Cleve & P gen gu 444s ser B_1942/A ©} 9612 100 |100% Mar’28|____|) _... .. 
7973 797%, 7 79%, 801g Series A 4}4s_.....-..-- 1942|3 Jj 9612 100 | 98 98 1 a7 ORIg 

100 100 2|| 100 101lg] Series C 3}48_-.- -------- : MN; 85 87 | 85lg 851g 5}| 851g 85ig 

106 106 3}| 106 109 Series D 34s. ..------- 1950|F Aj ---- ----| 89% Jan’29/____ 8 80%, 
8734 May’29'____|| 87% 87%] Cleve Shor Line Ist gu 4348.1961/A O;} 97!3 9812) 97} 971g 2|| 96 90% 
86 Mar?) .... 841g 85 | Cleve Union Term lst 6}48_.1972/A O; 105% Sale |105% 10658 7\| 10612 109 

10112 May’29 __.-|| 10112 10212 Registered ............-..-. > ee | s Oct’28!_. SYS: Oe 
9814 99 | 9814 103 lst sf 56ser B_......-.-- 1973/;A O; 101 102 |102 May’29'____|| 101% 106% 

100 Jan’29 _..-|| 100 100 Ist sf guar 4 }4sser C..... 1977|A O| 9512 97 | 96 96 96 101 
99% May’29 -.__|| 994 1001s : 

101 10453 25 10512 | Coal River Ry ist gu 48. _..- 1945/3 Dj 8413 90 | 8812 May’29 .---|] 85 905, 
9814 9812 68 9 81410112 | Colorado & South Ist g 48...1929/F A/ ---- ----| 99% Jan’29 sine te ab 991g 907% 
87 Mar’29 ...-. 87 87 Refunding & exten 4}4s8-..1935 M N 9512 9712 9512 Mar’29 —— 951g 9712 

101 Jan’29 _..-}]| 101 101 Col & H V ist ext g 4g_..... 1948'A O| ---- ----| 88!2 Apr’29 Lear 881, 91 
95 95 95 95 {Col & Tol Ist ext 4s....-... 1955 F Aj ---- ----]| 9ll2 Mar’29 nce Ollg Olly 

100 Apr’29 ..-.- 9953 1001s | Conn & Passum Riv Ist 48..1943 AO ---. ----| 88 Apr'29 euani 88 90 
80 80 | 79%, 84 — Ry deb 48_....-..-.- 1930 F A, 9412 ..--| 9412 Mar’29 ___. 041g 941g 
9712 Apr’29 _._- 97 9914 Non-conv 48. .......---- 19543 3} 661g 70 | 70 70 2 67% 75 
951g 9612 6 95 9914 Non-conv deb 48....J&J 1955.3 J) 69 Sale| 67 69 6 67 72 

108 10814 18|| 1075: 111!5] Non-conv deb 4s....A&O 1955|A ©} 661g -...| 76 Nov’28 ____. Picea eae 8 

10814 May’29 __--|| 107 10953 Non-conv debenture 48...1956 3 Jj) ---- 83 | 73 Jan’29 ___-. 7 76 
89 Feb’29 -... 89 89 | Cuba Nor Ry list 6}4s------ 1942 J D 1 8112) 81 82 2 81 931g 
90 9012, 10 90 93 | Cuba RR Ist 50-year 56 c--- J 3} 89 89 90 16 89 96 
oe ee ae ae otk aed lst ref 7348 series A -.--- 36)J Di 9912 100 |100 100 311 100 106 
pd May’29}---- q 2 lst lien & ref 6s ser B “771088 J po} 91 93 | 96 Mar’29)____|| Qo1g 98 

lg May’29/---.|| 90% 91 3 

993, 10014] 83/| 991g 103 | Day & Mich Ist cons $60... 198 3 3} 9714 9912) 97 May’29)__._]| 97 Q8lg 
Dei & Hudson Ist & ref 48._..1943|M N| 8912 Sale | 8912 9112 4\| 89 Q4l, 

11114 Mar’29}_---/| 111% 113); 30-year conv 56..-..---- 1938 A QO} 10214 _...|10214 10214 2|| 97 1041, 

102%g §=10212 10153 1041, 15-year 548--.-..-------- 1937|M N| 103 Sale |102 103 7i| 100 106 

10214 Dec’28}-_--- af 10-year secured 7s8-..-.-.-- 1930/3 Dj 10114 Sale |101%4 10112 2|| 1001g LOSI, 
963g 96% 9412 1004 | D RR & Blidge ist gu g 48...1936/F Aj 884 887s; 9614 Aug’28)..-_|) _...  .... 
98 Mar’29/..-- 921, 98 Den & RG Ist cons g 48_...1936/J 3} 90%, 917% 8814 89 40 88 92% 
9853 9914; 65 981g 997%, Consol gold 4 4a. -..----- 936|3 J| ---- ----| 92 92 1 891g O4lg 
9214 9333) 60 901g 955s] Den & R G West gen 58- Aug 1955|M N 911g Sale | 90% 921g) 181 90%, 98 
921g Mar’29/_._-|| 92!g 92ig Ref & impt 5s ser B Apr 1978|M N| 867% 8753 86% 87% 6i| 86%, 93% 

100 Apr’29}-_--- 99%, 10012] Des M & Ft D Ist gu 4s_-_--- 1935|3 J) 28 39 | 3014 Apr’29}__.- 25 40 
8812 May’29|___-|| 881g 8812] Temporary ctfs of deposit. ----|--- al 238 «27 | 25lg 2618 251g 36 
841, 85 83 Des Plaines Val Ist gen eee 947\M 925g 99 | 925 Feb'29 a 925, 9253 
8114 May’29/-_--_- 81 86 Det & Mac Ist lien g 48. -..-- 995|3 Dj} 73 76 | 75 Apr’29 ama 75 76% 
00 Mar’29/..-.]} 100 100 See ees 995)3 D) 70 75 | 75 May’29\..--)| 75 75 
97 9812) 97 97 100612] Detroit River Tunnel 4}48--. 1981 MN] 76% 78 97 May'29 ae 9612 100% 
66 66 7 6 70-,| Dul Missabe & Nor gen 56..1941|3 Jj 10314 ..-.|10314 May’29}____|) 102% LO3l4 
66 May’29/--.-- 651g 69 | Dul & Iron Range Ist §6....1937|A O| 99 ---- 19 99 101% 
68 6812} 42)| 66% 71 Registered .. ........-------- A Oj ---- --~--|100!2 May’28/_.--]) _... _... 
68 May’29}-...- 67 71 Du! Sou Shore & Atig 58_...1937|3 Jj 78 80 78 Ma *29 maiden ina 4 Bll, 
82 84lo 82 86 | East Ry Minn Nor Div ist 48°48/A O} 86 9414) 93l2 Feb’29/___.|) 9312 94 
84 ae 84 84 East T Va & Ga Divg ... J 3} 98% 9912) 9912 May’29 sone O71g OOlg 
915g May’29j---- 04 Cons ist gold 5s.-..--.-- 1956|M Nj 10414 105%4 10312 May’29)___-|] 1031g 106% 
90 91%; 41 891g 9312 —_— Joliet & ny ist g 56_.19411M N} 98 100 99 97 99 105 
91% Sept’28/...-|| .... -.-.] El Paso & 8 W ist 58.....-.- 1965|A O} 9812 1001g:100 May’29!_.--|| 100 105% 
95 9612 3 95 9912 

1031g 104 20/]| 1011g 106 Erie Ist consol gold 7s ext..1930|M $/| 10112 Sale |101!2 101% 26|| 100 04 

1011g Mar’29}_.--|| 1011's 106 lst cons g 4s prior 1996/3 J) 78's 82 | 82 May’29 arent 801g 85% 
79%, 81 51 79% 85ls D SL ence ---| 795g Mar’29)._.. 795g 8lls 

101 102 2 99%, 106 lst consol gen lien g 4s___- -1996/53 Ji 75% Sale 74% 7554 20 74%, 8013 
6612 6712} 40 6612 697%, Registered BOOS Fl aces accu) 48 May'a0l...- 7ilg 735 

1001g May’29}._---|| 100\g 113% Pena coll trust gold 48....1951\F A 102 103 {102 102 23}) 102 

1001g 100! 1}/ 100 =108 50-year conv 4s series A_..1953)A O| 81 Sale| 81 81 2 7814 84lg 

92 Jan’29}_.-- 92 92 St Mi-tcidudadienca 1963|A O| 80 Sale| 8012 8012, 10 Tulg RAlg 
9734 99 13 95 103% Gen conv 4s series D_...- 1953\|A O| 8014 82 7934 82 | 8 79% 82 

10414 105 2}| 1038 10813 Ref & impt Se........... 967\M N| 9312 Sale | 92% 93% 85 9llg 97 
881g May’29/_.-_-|| 8753 94% Erie & Jersey ists f6s_...1955|J 3) 11l'2 115 (1ll'!g May’29.-__. 1061g LIL 
94 Mar’29'..__|| 94 94 Genessee River Ist s f 5¢..1957|J  3| 107 108% 107 107 7|| 106tg 112 
80 82 10 80 86% | Erie & ete 1940'3 3} 88% -...,102 Feb’28 noon: aben: emia 
80 Apr’29'..._|| 80 80 Series C 3}4s_.-...-.-.-- 1940'J' 3) 88% ...-| 881g Jan’29 -..-|| 881g S88lg 
7112 May’29 __..|' 7llg 75 [Est RRextis . RE 1954:M NM 103 Sale |103 10353 62!) 101% 108 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended May 31. 


Interest| 
Pertoa, 











ist & ref 6a series A.....- 197 
Fonda Johns & Glov Ist 4348 1952 
Fort 8t U D Co ist g 44s. ..1941 
Ft W & Den C ist g 5s-_..1961 
Frem Elk & Mo Va! Ist 66. _1933 
GH&8AM &P lat 6e_...1931 

2d extens 56 guar__.....- 931 
Galv Hous & Hend Ist 56... 1933 
Ga & Ala Ry Ist cons 58 Oct 1945 
Ga Caro & Nor ist gu g 56... 1929 
Georgia Midiand Ist 36 __..1946 


g 


R & I ext Ist gu g 4%4s_.1941 


Grand Trunk of Can deb 66.1940 


16-year s f 6e.........- 1936 
Grays Point Term Ist 5s__. 1947 


Great Nor gen 7s series A___ 1936 
ES Ce: 

lst & ref 4 4% sserier A___.1961 
1545 series B_.__1952 


Genera! 5s series C_______ 1973 
General 4}4s series D____1976 
General 4346 series E_____ 1977 
Green Bay & West deb ctfs A____ 


cures ctfis B........... 

brier Ry ist gu 48____1940 

Mob & Nor Ist 6\s___ eas 
Quits 511 f rien el 

st ref & ter g 58. 51962 

Hocking Val ist cons g 4s_ press 

Housatonic Ry cons g Bo22271987 

B&TC Ist g 5e int guar___ 1937 


Waco & N W div Ist 66__. 1930; 


— Belt & Term ist 56.1937 
Souston E & W Tex Ist g 5e- 4 

Ist guar 56 red_.__.____- 1933 
Sud & Manhat let 58 ser A_ 1957 
Adjustment income 56 Feb 1957 


Ginois Central lst asta 4s__.1951 





eee mewn 
dee tt dt eed 


Aug 1 
Cairo Bridge gold 48_____ 1960 
Litchfield Div Ist gold 38.1951 
Louisy Div & Term g 3s 1953 
Omaha Div Ist gold 36___1951 
St Louis Div & Term g 36_1951 


Gold 3}s0__..._...._. 1961 
Springfield Div ist 3 3348. 1951 
st g 4s____1951 


wo 
ali Cent and Chic 8t L & N O— 
Joint Ist ref 5s series A___ 1963 
Ist & ref 4348 series C____ 1963 


ind Bloom & West Ist ext 4s 1940 
{nd Ili & lowa let g 48______ 1950 
ind & Louisville ist gu 4s___ 1956 
{nd Union Ry gen 6s ser A__ 1965 

Gen & ref 5s series B_____ 1965 
tnt & Grt Nor Ist 6s ser A___ 1952 

ho ser A July 1952 





> 
SS te Pr ti 


fe ten tte ttt GCMNOwWOuK Ou ZOGuZwndauc 


arr 
2cc 


Or Z Zu Ze ®uwu0d 


we! 


25; SSEREESEE 6: 86: B55 


Beene CO PRU uu vPEK Oru ZZZee ZZOD0u: wu 


Geeucy Ge 








FARES Scpenie 
lst Geseries B__....___ 1956 
lst g 58 series C__ -.1956 
dnt Rye Cent Amer ist 5e_..1972 


Ist colitr 6 
lien & re aga 


aM R & Biot ge cnc ieee 
u 56 
me 1°") seed .... eae 


Or zZza 





Leb Val Harbor Term gu 56_ 1954 
‘Leh Val N Y ist gu g 4s__ 1940 
Lehigh Va! (Pa) cons g 4s___ 2003 


Lehi Valley RR gen 5 series 2003 
Leb V Term Ry Ist gu g 56__ 1941 
Leb & N Y Ist guar goid 48__ 1945 
Lex & East iet 50-yr 5s gu__ 1965 
Little Miami gen 4s series A_ 1962 
Long Dock consol g 6s______ 1935 
—_ poor heny = die. 58 July 1931 
go ----July 1931 

por yr gold 5d 


ZOOecuweweu0COO O.dm 


sigs hee pez 








Nor 8b B ist con gu 58_ Oct '32 
Lou & Jeff Bdge Co gd g 48. 1945 
Louisville & ae 58... 1937 

Unified gold 1940 


Collatera! trust goa 6s. 1931 


10-year sec 7s_..May 15 1930 M 
ist refund 5 }48 series A--2008 a 


Ze“ SZOZSE“ ES“ OOPzHerrs 
OZ Ene ZauaZ0alhereZos00% ZA~ZZurZ 











Price Week's ° 
Friday Range or 3 
May 31. Last Sale 
Ask\| Low Htoh 
9 98 Apr’29 
~---| 9512 May’29 
1% Sale | 91%, 91% 
Bale | 75 75l2 
32124 33 | 3212 33 
pod 94 Nov’28 
- 106 |106'4 Apr’29 
104 |1021g May’29]___- 
97 | 93 96 1 
100 Sale |10) 100 3 
947g 93 May’29}_.-_- 
857%) 86 86 18 
9910} 9) May’29]...- 
73%) 74 May’'29}i.... 
9612] 912 May’29'____ 
Sale |110 111%} 16 
Sale 1104's 10412} 36 
cosant Ol AE aetenen 
Sale |108!2 109 115 
osoutaee ASR ca«s0 
Sale | 92 931g{ 41 
Sale |106 1067} 15 
Sale {102 102 12 
Sale | 92 93 4 
94 | 92 92 4 
weet we ORE Ras=s 
24%) 22 22% 
----| 9114 Mar’29/...- 
103 | 99% 99%, 
9914] 99 May’29/.-_- 
4 ....{104ig Mar’29 ...-. 
Sale | 925, 945, 1 
----|102!2 Mar’28}-_-.. 
97 | 97 May’29/---- 
wocelhee BEM Biles on 
---110014 Mar’29}.._- 
102 |100 Mar’29|___- 
cask we, mee Bete 
98le 98'2 Feb’29}___- 
Sale | 90 9112} 41 
Sale | 75's 76 55 
93 | 921, May’29}]___- 
const Oe ME Blesee 
8 814g Mar’29/_.-- 
et we! ls ee 
85 | 831g Apr’29/_-..- 
----| 74144 Mar’29).... 
Sale | 89 89 19 
coion an: ORC meinb cs 
9153] 8912 9012: 15 
814g] 80 82 11 
eset ae Ie meneon 
Sale 5 8514 
----| 9014 May’28]_--~- 
Sale |103 103 10 
10844) 10834 May’29/_._- 
e | 9614 98 65 
92 | 90 Mar’29}/_..- 
Zi is <Aperssi.... 
8144] 814g Mar’29/|____ 
77 | 7412 Mar’29/___- 
----| 76% Oct’28}_... 
81%! 80 80 10 
ee, es | 
eS Se 2g | ee 
91 | 9012 Apr’29)_._. 
aes, See! = lhe 
Sale |100%, 101%) 25 
9512} 95 May’29)_..- 
ers ge | ee 
89 | 9214 Feb’29)____ 
8673} 86 Apr’29}___. 
1017g}102 Mar’29}__-- 
10212}103 Mar’29/__-. 
Sale |102 103%) 12 
Sale | 85 86 18 
-.--| 771g Feb’28}_... 
Sale | 92%, 9312} 12 
9212] 92 9212 6 
Sale | 76 7778| 15 
91 | 90 917, 3 
Sale | 9412 96 34 
Sale 0 40 10 
Sale | 40 40 1 
1312} 12 121g 3 
92 | 92 92 2 
~----11001g Apr’29}_... 
82 | 82 May’29j_..- 
Sale | 90%, 92 13 
..--| 981g May’29 ____ 
Sale | 7212 74 18 
9512} 9234 9512) 25 
Sale | 84le 86 20 
917g] 883%, May’29)____ 
8733 95 Jan’29|____ 
cell Gt MESE aca ss 
Eee 91 5 
100 | 98 997g; 20 
10012)100 Feb’29}_.__ 
Sale | 7812 7912] 29 
7812] 7812 May’29|____ 
Sale | 97 97 9 
----} 99% Apr’28}/____ 
105 |103 May’29)____ 
9633} 96 96 1 
Sale | 84 85 31 
en<at OS 4 Jan'S0i.... 
Sale | 94 9612) 14 
et > ae | 
10434)104 1041s} 15 
10212] 997% May’29)_-__ 
----|1037%g Feb’28}_-_- 
90 | 90 Oct’28}..__ 
105 |10512 May’29}_-__ 
..--}] 8612 Dec’28]____ 
107 |102i2 May’29}____ 
100 | 98 May’29)_.__ 
Se: ee. ll ae 
9212; 9212 Feb’ 29)____ 
---| 9912 Dec’28}____ 
877s) 8814 May’29]____ 
9614) 96 96 
977g| 9812 May’29/____ 
867s! 887g May’28'____ 
99121 89 May’29|____ 
887s! 90 May’ _, eames 
atten sera: _- 
Sale | 92 9212} 16 
---| 9314 May’29}____ 
99% 100 May’'29}____ 
Sale 100!2 101 22 
Sale 103 104% = «67, 








9614 
86 
71% 
74 


80 


R41g 


10014 
92 
931% 
981g 


10012 105 
100% 10733 





Mob & Montg Ist g 4348. . 1045 
South Ry joint Monon 4s8_ 1952 
Atl Knoxv & Cin Div 46__1955 
Louisv Cin & Lex Div g 44931 
Mahon Coal RR Ist 5e_..--. 
Manila RR (South Lines) 4s8_ 1938 


Manitoba 8 W Coloniza’n 5s 1934 


ManGB & N W Ist 3s-_-.1941 
Mich Cent Det & Bay City 5s.'31 
istered 


Milw L 8 & West imp g 56. .1929 
Mil & Nor Ist ext 4448(1880) 1934 
Cons ext 4346 (1884) _..1934 
Mil Spar & N W Ist gu 48__1947 
Milw & State Line Ist 344s8__1941 
Minn & St Louis Ist cons 58.1934 
Temp ctfe of deposit... 1934 
Ist & refunding gold 4s_..1949 
Ret & ext 50-yr 58 ser A__ 1962 
Certificates of deposit _...-. 
M OY leahguetadentmanios * = 
lst cons 58 
lst cons 5s gu as to int. 1988 
10-year coll trust 6 4s__..1931 
Ist & ref 6s series A.....-. 


lst Chicago Terms f 48__.1941 
Mississippi Central ist 5s... 1949 
Mo Kan & Tex ist gold 48_.1990 
Mo-K-T RR priien 5s eer A_ 1962 

40-year 4s series B 

Prior lien 448 ser D..--- 1978 

Cum adjust 58 ser A_Japn 1967 
Mo Pac ist & ref 5s ser S--- 


GE Siianeptnstnanas 1975 
lst & ref 58 series F__..-.- 1977 
Ist & ref g 58 ser G___-_-- 1978 


Conv gold 5 4s-_-.-.----.-.- 1949 
Mo Pac 3d 78 ext at 4% July 1938 
wan” = _ prior lien g 5s. ..1945 


Mobile a rs "Ohio gep gold 48. _ 1938 
Montgomery Div Ist g 568.1947 
Ref & impt 4}4s__...--- 1977 

Moh & Mar Ist gu gold 48__1991 

Mont C ist gu 68_.......--. 1937 
lst guar gold 5e 
orris & Essex ist gu 3 s-__2000 


Nash Chatt & St L 4s ser A. 1978 
N Fla & 8 Ist gu g 58_--.--. 1937 
Nat Ry of Mex pr lien 4}48_ 1957 
July 1914 coupon on--.-.-...-. 
Assent cash war rct No 4 on 
Guar 70-year 6 f 48 _._.--. 1977 
Assent cash war rct No 6 on 
Nat RR Mex pr lien 44s Oct '26 
Assent cash war rct No. 40n 

lst consol 48 195 
Assent cash war rct No 4 on 
Naugatuck RR ist g 48 __._1954 


Consol guar 48_-........-. 
N J June RR guar Ist 48__..1 


New Orleans Term ist 48_-__1953)J 
N O Texas & Mex n-c Inc &8- caeale 
lst 5s series B_.....-.-.-- 


istered 
Consol 4s series A... .--- 1998 
Ref & impt 4s series A_.2013 
Ref & impt 5s series C__..2013 

Registered 


30-year debenture 4s-_-_.-- 1942 
Lake Shore coll gold 3 4s- 1908 


lst guar 58 series B 
3d ext gold 4}48_...--..-- 





So 


Mich Air Line 4g.....-.. 1940 
RAE 2 cwccnncccensgen 

Ist gold 34s__-......... 1952) 
20-year debenture 4g_-.... 1929 
RAE 2 cacscnccusaswus 
Mid of N J ist ext 5e..-..-. 1940 
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New England RR Cons oo 


1986 'F 
NO&NE ist ref &imp 4}48A’52)5 


lst 58 series C_.....---- 1966 f 
lst 4448 series D__._-_--.- 1956, F 
lst 548 series A___-.--- 1954 A 
N & C Bdge gen guar 4}48_.1945 J 
NYB&MB Ist cong 5s_.1935 A 
N Y Cent RR conv deb 68_.1935 M 


Registered 
Micb Cent coll gold 3 Ks-_ . 1998 
istered 199: 


Refunding 5 }s series A. .1974 
Refunding 5s series B - _1975 
Ref 44s series C......-- 1978 
N Y Connect Ist gu Sa a bey 





N Y & Erie Ist ext gold da 1947 


ZAZLZZZODZPPHEOLZZOOPP?P Pu ZZure pita. Dea NES 


SE eo >>>us 


4th ext gold 58. ..-..-..-- 1930 
N Y & Greenw L gu g 58. ._1946 
N Y & Harlem gold 3 }4s8- - .2000 

ROGIER. 2. ood ccceoccnee 
N Y Lack & W Ist & ref gu 58°73 

lst & ref gu 4448 con-_---- 1973 
N YLE & W Ist 78 ext___.1930 
N Y & Jersey ist 56_-_.....1932 
N Y & N E Bost Term 4s__-.1939 
NYNH & H p-c deb 4s8-___1947 

Non-conv debenture 3 4s-_ 1947 


Non-conv debenture 3 }4e_ 1954 
Non-conv debenture 48_ __ 1955) 
Non-conv debenture 48. - _ 1956 
Conv debenture 3 }4s8--.-.-- 1956 
Conv debenture 68_-..-.--- 1948 





lst & ref 44s ser of 1927 _ 1967) 
Hariem R & Pt Ches lst 4s eee 





9512 Sale 


Week's 
Range or 
Last Sale. 
Ask| Low High NV 
Sale |1021g 102i, 
----| 9712 May’29 
10014] 9 9 
---.|100 Apr’29 
...-| 901g May’29 
Sale 
100 {100 Sept’2s 
8612 
90 | 89 89 
98 | 97 May’29 
.---]100 May’29 
74lo) 7 74 
69 | 69 69 
----| 99 Mar‘’29 
90 | 8612 May’29 
..---|100 May’29)_ 
-|10034 Apr’28 
9612 9214 Apr’29 
-.--| 921g July’28 
----| 821g Apr’29 
----| 99% Mar’29 
nica Oct’28 
91lg] 94 Mar’29 
----| 9912 Jan’29}_ 
9612] 96 Feb’29 
9312} 94 May’29]_ 
92 | 90% Apr’29 
inns ae. Bae 
50 | 50 May’29 
50 | 4612 4612 
Sale | 22 23 
Sale | 2014 2012 
19 16 Jan’29 
87 | 861g 87 
95 | 965, 97 
Sale | 9612 9612 
Sale | 9712 9812 
9912] 9814 May’29 ____ 
90 | 9812 May’29 ___- 
----]| 931g Jan’29 — 
9614] 96 May’29 . 
83 Sllz 8134) 
Sale | 9612 9814) 
Sale | 81 815g 
90!2] 8912 8912 
Sale |10ll2 104 | 
Sale | 971g 97%) 
Sale | 71 72 
Sale | 955, 97 
Sale | 941g 9512 
Sale |103%, 106 
9014; 8912 May’ 29) 
101 {100 Apr’29; 
9912} 99 Feb’29 
86 | 88% Apr’29 
inaceiatl: ae 85 
84 | 93 May’29 
----|100 May’29 
9312) 925g 9234 
87 | 8353 May’29 
10812}106 Apr’29 
100%, Apr’29 
7712| 7512 May’29 
----| 893, May’29 
---| 99 May’29 
----| 18 July’28 
----| 18% July’28/-_ 
1 4 1012 
----| 8712 Aug’28 
1 1212 May’29 
cash td ae July’27 
Sale 18!2 
pipe 22 Apr’28 
8!2) 8 812 
oxncet Oe. .OstSs 
99 | 99 May’29 
89 | 82 82 
----}| 88 Mar’29 
~---| 9312 May’29 
Sale | 8712 88 
93% 96 May’29 
Sale 92 
10014 98 98 
90 | 8812 May’29 
Sale 10012 1011, 
---- 9512 May’29 
100 | 9673 May'’29 
10614 104 106 
o—m—eae danas 
Sale 86 87 
Sale 97 9714 
Sale 101% 10314 
----|106 Mar’28 
Sale | 771s 7833 
7812! 74le 7Alg 
9512 96 
ees. a ls. 
94 | 90), 901g 
78 | 75% 75% 
80 | 741g Mar’29 
747g} 79 May’29 
7712| 745g May’29 
9412] 931, 9314 
---| 96l2 Feb’28 
9658] 965 97 
Sale {1001s 10034 
Sale |1041, 10512 
Sale |1051g 10512 
Sale | 9012 9212 
931g} 9412 May’29 
10212/10012 May’29 
novat ae Aperadi. 
100 | 98l!2 Mar’28 
100 |100 Apr’29 
----| 95 Mar’29]_ 
~---~| 83 May’29 
----| 851g Apr’28 
..--|100!g Feb’29 
----| 96 Apr’29i_ 
.---|104 Feb’28 
9814; 97 May’29)_ 
----| 90 Mar’28}. 
86 7 79 
757g! 75 May’29 
7112} 71 May’29}_ 
81 78 78 
Sale | 7614 77 
70 | 68% 70% 
Sale oe 121 
----|118 Apr’29 
Sale \104 105 
7514| 79 79 
Sale 85 8578 
Sale | 90 90 
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?Due Feb. 1. 
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BONDS = Price Week's Range BON = Range 
. Ds 
N. ‘Wak deed ee # = Range or Stnce N. Y. STOCK EXCHANGE genes 3 Btince 
ti ie: a Phan, eso Last Sale. Jan.1. Week Ended May 31. mS Last Sale Jan.1 
Ask\Low High Low Hoh zs " 
NY O& W ref Ist g 48_June 1992/M $ 68%3) 6534 68 65%, 74%] St Louis & San Fr Ry gen 68_ 1931/J A ry 00. mo 10a. 
Reg 96.000 only . June eos a ..--} 70 Apr’28 ---- ----] General gold 5s 1931/3 J 99 198ts O5t 00% 
dees daaaida sips 60 Sale | 60 60 60 71%] StL Peor & N W Ist gu 5e_- 
NY Providence & Boston 4s 1942 n P 9112 1. A May 30 90 «691 = — lst Par le M $ "98s May'2$ OBR ‘OTe 
cs assis lahibiag tsciinias iad Pm. 4 Jan’2 dees alias Ist g 4s bond ee. M 
5  S ae ist con gu 4s 1933|A O 87 | 853%, Mar'29 8414 8912 2d g 4s ine bond tis Nov 1989 J 5 HT M aoe O° B2 
= West ist ref 58.1937|3 J 82 | 8llg Sits 801g 8612] Consol gold 4s_____ 1932|3 D 931, O41 1 
g 7” 48 1 i aaa 716 A ra'| 5 84% Nov’28 "se, SS att terminal & unifying 68.1952|3 J 95lg 951g Osis wits 
a eS 71 ul & K C Sh L ist 4 F 
w Seine int geld a> ites) 7-100 | Soe weyao|_] fa Gta] Paul & Dutuh it e.---10811F is, Mayzol----[| 98) 964 
Nord Ry ext’lsf 6s 1950|\A O Sal ene Frank int 4348. i ig eR ts Pha 0 
io dp on dls 100 1011 100 105 {| St Paul E Gr Trunk ist 4 3 ¥ 
Norfolk South Ist & ref A 5s_1961\F A 80t2 a Meiosis 3 O47 May'20 “94 
- 2} 8012 M 801 St Paul Mi 4 _ 
Norfolk & South ist gold 58_1941|M N 9912} 99 . oe Ra 9715 102 Ist mae we a 193313 ; 10385 ovate 1018 1041, 
“Norfolk & West gen gold 68_1931|M N 102141102 Mar’29|....|| 101!2 103%] 68 reduced to gold 4%s_.. 1933 33 ;: foe we 4 
1 . 101tg 103 
improvement & este e. 193) . ‘4 0: M4 102 Mar‘29 re pe 2 _ 6s reduced to gold 4% 1933 ; ; be peree 961g 99% 
ver Ist go _..1932/A O 10312]10113 May’29|- 997% 104 Mont ext Ist gold 43____ - 1937 D ’ Sile 95 
‘ee eeee aoe Mle Ll al] Slama ieneeuen 3 gr Mara | ie Be 
PET A TEE RAS g1 t 1 100% 106% 
Div‘ iet len & goa @ 43. 1044|3. 3 dais 1307 Ga" * Me lead ArPam ltgue ee ipsald a} "87, 87% ‘7 Bh 
10-78 cony 00a gia 1929 M s sik 13212 Feb'29 1322 132}2 Sante Fe Pres & Phen ist 58_1942|M $ $1102 Apr'as toa 103 
PR EE a : yi Bis 9134 2 v est Ist g 6s....1934/A O 10212 May’29 10212 106 
MB evs 7g Jan’29}- 107% 107% fF aps aa AO 9 
aan a 4s ser A stpd_1975\M 8 ----| 97 <Apr’29 95% 99 Scioto V & N E lst gug 4s__- 1989 MN Hts rok sane ‘ou 
pedo fo Ist guar g 58...1945|A O 92731 96 Feb’29}- 96 9614 | Seaboard Air Line ist g 4s... 1950)A O 7314 Apr’ 737 ' 
orth Pacific prior lien 48. _1997\Q 3 86%| 8514 86% 8514 90 Gold 4s stamped._._. _..1950|A O 68° "68 4 ore 38 
PR penny EY At IS 1997/Q 3 _.-.| 8512 May’ 29 8512 89 Adjustment 58... .... Got 1948 FA 451 50 HH ; He 
ry & id g 3s_Jan 2047/Q F Sale | 62% 65 601g 6712 Refunding 48._.......-. 1959|A O 5415 551 oats 80te 
Py gy perenne wa tt ee ‘cal , M2? a: et ee 74 Th 72° 80 
ee 2} 9512 961 2 Dar PEs ccacesorssepeun MS 4 
ane ee 6s series B....2047/J J Sale |10912 1103 10912 11312 Atl & Birm 30-yr Ist g 48.41933)|M 8S Bete ae a 3 
Ret & impt 6s series O----2047|J 4 10214] 102 ° May'29 Lol” 105," | Seaboard All Fla ist gu 68 A. 1935) F 65. 6655 6471 
coe ' 2 1021 WS Disimcovdsdiannann FA 
Ror Pac Term Co Ist g 68--1933'3 J) __-|109% Feb'29 100% 108 | Seaboard & Hoan let Geextd 19313 3 98 Devas ses, 
alif guar g 56...1938|/A O 102 | 99 May’29 99 99 Sai a Ga Ist ext 54s__..1929|M N .| 995g Apr’29 “A05, Ona 
North Wisconsin Ist 68__._1930)5 J ° ~ Soar 3) ea 0 107” Mares 1 ieee 
Ox & 1 Cham ist eu g ‘a a 3 oe 4 pat = = Gen cons 50-yr 58_..1963)A O 107 Mar’29° 10434 106% 
ng Ry ist 1943|M §& sasuke a * “--- ---- P 
Galo Miver Mints fe. leaeld D, -=- =“ a ‘a baie tg 80 Pac coll 4s “ mbersdninoniaiaed Rk’49 — Shs ‘ an 86% 91% 
Genera ml gold fa — —— 1937|A O| “77"] 9914 May’29 9914 100 | 20-year conv 48__---June 1929|J D) 99% 9084 90. 
One Bers Lino lee cone tnipeals 2 Gale |102” 102" ae utl Bete. wes D 05, May'20 902 101s 
Guar stpd cons 5s 1946)3 3) 104! . win p ios eae loos 8 Baie 20. 5" ‘7 
lease | 2|104 Mar’29 10212 106 Gold 4s_.............1968 M 1 
Guar refunding _ rege 1929|3 O Sale | 9853 987% 994} Gold 44s wi... May 1 1969.M Ni 90 F 90% 308 
Oreg - Gaon = are rat r é —_ = a. 89ig San Fran Term Ist 48....1950/A O 8714 May’29 R714 91 
Pacifi -- t ay’ 2 PD cpsccctinncasagnes A 4 
Pac RR of Mo Ist ext g 48._1938|F A 93 | 90% May’29 90% 941g | So Pac of Cal ist con gu g 58_1937|M nN 2 100 May29 109 103 
nestre tic a 4 (|e ues oY & (ieeennes ies f Sot A522) aall eae 
Paris-Lyons-Med RR exti 6s 1958|F A Sale | 9953 100” f 9712 101 od woot penis a 3 H 50% M oS ou 
fund externa F al 7e_.1958 M $ Sale 101% 5022 10113 104% Southern Ry ist cons g 68.--1994|3 J 10512 106% 10sts 110" 
Ext sinking fund 6}ss__.-1968|M 8 Silo | 941, a tx “93 O6i2] Devel & gen 4s series A___ 1956 AO Bal nite St 99 
Paulista Ry let & refs f7s_.1942|M © > ...-|1011e 191 Wits 104 104" Eegietared ome aie cra AO S71, sept2s 
} Develop & gen 68..--..--1956 109i, 115 
—- RR cons g 48. 1943|/M1 1 94 | 94 May’29 931g 95 te v1 con ons A ° 118 2 re 123 
o Sonnet nena ea a 1948|M N Sale | 92 9214 9l%g 94 Mem Div Ist g 5s J 3s 104 1041 104 106% 
sterl ee -May 1 1948iM N _...| 9153 May’29 915g 93% St Louis Div ist g 4s 3 J 87%, May'29 85 89 
General 4360 series A ----19055 D| oF seiclor® 3s 97° 1003] Mob & Ohio coll tr 4.--~1938|M § 91° May'29 90's 93% 
Gooera te Seriee Bo isee(3 Sale i042 108 Si, eee 0 coll tr 48. _..1938|M $ 91 May’29 901g 
secured 78__._..- e )101 10112 100% 1037s | Spokane Internat Ist g 56...1955)J J 5 
15-year — i epee 1936 4 . Sale hy ee 107ig 111 pe ah koala lst bie. 1943 3D 3 Fah ee 
Registered... .....----...- a pr’ -.-. ----| Sunbury & Lewiston ist 48_-1936|J 3 : cae? caads 
oto year secured gold 5a_-.1964)M N Sale }10114 10412 101 105 | Superior Short Line Ist 5s_.¢1930|M 8 39 Mara 99 (80 
a : 8 coll tr A reg._1937|M $ 90 | 89%, Apr’29 89% 893, ] Term Assn of St L lst g 4s_.1939;A O 98 Mar’29 98 98 
uar 3 4s coli trust ser B_1941/F A ..--| 86 May’29 841g 8712 lst cons gold 58 1944|F A 10014 May’ 
Guar 348 trust ctfs C_...1942/) D Sale | 8353 835s 8353 89 Gen refund sf g 48-.-----1953|3 J ae se 
—, at aie ctfs D_._..1944)J D 87121 87 May’29 84 85 | Texarkana & Ft ¢ lst 548 A 1950\/F A 100%, 100%, 10012 1041, 
dans in aw a gold 48__1931/A Oo Sale | 973, 975g 961g 991g | Tex & N O com gold 5e__--.-. 1943\5 J $512! 98 Mar’29 ’ 98 
ae Js mgg ctfis__. = MN 897g| 86 May’29 855g 92 | Texas & Pac Ist gold 5s--_--- 2000|3 D 105%, 105% 10512 100% 
Piha wy : a : | eee 963)M N Sale { 96 9712 96 999i 2d inc5s(Mar’28cp - Dec —— Mar 95 May’29 95 
i Pe st & ref 4s » 77AO Sale | 92 937g 92 O74 Gen & ref 5s series B_.-.- 1977\|A O 967g 973, 967g 102%, 
oe a lst cons 48_1940/A O 84 | 84 84 831g 87 Gen & ref 5s series C.....1979/A O 9614 9714 96 ‘ 97% 
a ee “gore 1990) Apr. 41 36 36 45 La Div B L Ist g 58.----- 1931i3 J 995g 993, 971, 100 
a, 'e > - st 5448.1974\F A 10312!10114 Mar’29 10114 103 | Tex Pac-Mo Pac Ter 5}48..1964|M S$ 103 103 ‘ 10213 106% 
7" rs = 4 stser A 5s.1956\5 J 2 10114,100 10114 1 1047 | Tol & Ohio Cent Ist gu —-.- J 3 9912 Mar’29 9614 1011, 
BED Bicinadanons 1956/3 3 8714) 8714 871e 86 91% pte eemry = Ist g 56..---. 1935|A O -|103 Apr’29 9913 103 
meral gold 58_.......-. 1935,3 D 1 
—_ a ._—. - g 4s8_. pe MW ----{ 95% May’29 9214 95%] Toledo Peoria & West lst 4s8_1917/J J rH Nova? yl ss 
eneral be seriee B— 1974/F A ~7 77110714 May’29 107 108 | Tol St L & W 50-yr g 48_.._1950/A O 87 Apr’29 7 
Phil Took 6 co 1 r ef 4s 37 a. 35 35 3514 35 39 TolWV&Ogu4ks A-.-.-..1931|J 3 98 Apr’29 95 98 
oa * egister st 68 . 1932) J D -.---|103 Mar’29 103 103 Ist guar 4s series B__..1933)J 3 955g Apr’29 9512 955 
Pec aot Leu Asi0A---- 10 G| Seis Sal She “75281 al Soy Sou roles ame Ban tates Ot0 D so ares Sat 
teh P 148 Oo aig Sono . 82 Log a” oer sboet Toronto Ham & Buff Ist g 4s 1946)3 D 85 May’29 8414 B8xly 
i > Gras Guat be asso des fey MN _.--| 9712 Apr’29}- 971g 99%] Ulster & Del Ist cons g 58_..1928'3 D 77 May’29 50 §=685 
—_ ot cs ang at 945|M N ....| 96 May’29 9412 9612 Certificates of deposit_----- Soon 65 May’29 55 = 885 
— . poo ons. aa aeaie A __..| 9714 Sept’28}- ns’ caine lat refunding g 4s..-.---- 1952;|A O 50 May’29 3 621, 
Gules @ 40 guar ags240 pones 4 n aaa oe pe Ba 95 = Union Pac Ist RR & ld gr’t 481947|J3 J 92 93 Ollg D5lg 
Series H con guar 4s _- _ FA “=77! 961 May'29 95 961s M 3 Bote ae 36 00% 
Series I cons guar 4s__.1963.F A —, 9634 9653 100 73 J : te be 
Series J cons guar 44s. ._1964|M N _.-| 967, May’29 967g 99%, MS 108s M i "2 . oot 
General M 5s series A-__.1970|}3 D Sale |103%, 10334 103% 1081, 53D "34 . Be Bote 
pat pee YS 3D 1033g  Jan’28 ---. ----J]UNJ RR & Can gen 4s 1944|M 8 1 
Gen mige guar 5s ser B...1975)A © Sale |104 10419 104 10812] Utah & Nor Ist ext 48-.....1933\3 3 2 : Nov'28 yo AB. 
pe adkbabsttnen vob ned AO _.--|11312 Jan’28}- SN ds bey as & “— 4... ae A 9212 Apr’29 9212 04% 
ons 8 “) 957 N 2 * 
we oper & Y ist gu ©... p | ----|10114 Apr’29 10114 10114] Vera Cruz & P assent 4 s- 1934) - -_- 13 Mey'a0 2 th 
ae o._-- + A ee 5 __.-|10353 July’28 .--- ----]| Virginia Mid 5s series F_...1931|M 8 10013 Mar’29 1001, 1001 
pended = es ae oon o _.--| 99% Apr’29 997g 10012 OY eee ee 1936|M N 100 100 100 . 100% 
wane gold 58-----.-. 9943/3 J _.--]10014 Aug’28 ---- ----| Va & Southw'n Ist gu 58_...2003/35 J 9914 997 991, 100 
pitts Va & Char ist 46 —--"1943.M N “777/"9918 Sept'28 “ror -<<7 "tgs cone 50-year Se... 1958|A O 90% May’29 89% Bl 
wa oy st 4s ser A_- 1948} D _.-.] 91li2 Apr’29 911g 9312} Virginian Ry Ist 5s series A_1962\|M' N 1001g_ 101 10015 104% 
me ae - pel : et an — 4 Al _---|10312 10312 1031 10312 Wabesh RR Ist gold 5s__-_-- 1939|M N 10014 10014 1001s 103% 
albwina a ) wots s wean’? sae d gold Se..........--.-1930}F A 1 
a ed = *- .--1957|M N| oie 71l9 Mar’29! 711g 74 Ret & gensf5i4sseerA_..1975M 8 10080 101 100 1008 
se - erm lat 48.__.1956'™ S| solal B& Mag’20i.... 84 84 Debenture B 68 registered_1939|J J 881g May’27 
Hing Co Jersey Cen coli 435114 O 91%| 90 May’29 9312] Ist lien 50-yr g term 48...1954|3 J 8873 Nov’28 Peles 
gq eeeistered o-oo AO __-| 94%) July’28 _.. ....| Det & Chic ext Ist g 58...1941|J 3 10012 May’29 100 1011 
nun & Boe A ie series A__1997|4 J 4 Sale 9614 9753 7% Des Moines Div Ist g 48..1939|3 J 88 Jan’29 88 88 , 
nie & } eck let g 48------ 1948 M NW 79 | 781g May’28 _... ---.]| Omaha Div Ist g 34s_--.1941)A O 781, «781 781g 85% 
chm Term Ry ‘st gu 63-.1952)5 J _.1101 Feb’29 9912 102 Toi & Chic Div g 48___.-- 1941|M 8 9012 Mar’29 9012 90 
_ — ren h gl ody pene : 97% g2 May’29 a 917% 92 Wabash Ry ref & gen 5s B__1976|A O 957g 9612 947 10015 
cust 48 Gan 1923 coed at a ile : . q .. a teins.’ Megat Ref & gen 44s series C_._1978|/F A 8614 8714 R414 90% 
o Grande West Ist gold 48.1939|5 J 88 | 87 May’29|- “81% 9214] Warren Ist ref 3 2000) F . 
Ist con & coll trust 48 A__1949/A O 82 | 8ll2 82 78 87 | Wash Cent let pa | fee 1948 Q m oat Marae “B4ig 84% 
— & gay mpg ry , = SH. . 931s 93 967g | Wash Term Ist gu 3}4s_-_--_- 1945|\F A 831g May’29 2 3° 86 
nada ae 234 Nov’28 sane whee Ist 40-year guar 4s__.__- "9 
Rutland Ist con g 4}48-_---- 1941/3 J 87 | 87 May’29 87 901,] W Min eS aN'W lstaw Sa" 71990 r a 57 wrep'29 he 97 
West M land Ist g 48..._195: 
St Jos & Grand Is! ist 48._..1947|5 J ----| 87. Mar’29}- 83 881, lst & ref 58 antes A197 ; S OSts os! 527 90% 
we ohh Adir ist g 56.--- ee y| 4 104 tA b soet 1047, 104%, | West N Y & Pa ist g 5e___-_- 1937|\3 J 100 100 ‘ 001 101% 
a ..--|105%4, Nov’28!/- ska Ghag Gen gold 46__._.........1943)/A O 871 1 
St L & Cairo guar g 4s____- 1931|5 J 9614| 953 953 51 i tern sind Eo ee Sots 100° 
6t L ir Mt & ~ gen con g 58- 1931 AO © 972 9714 ori 97 . 101 hy M welebadeqmanaree: He 5 g7i4 Aug'28 sadtopin 
mped guar 58___.___- 1931/A O __._|10184 Dec’2 __.. .... | West Shore ist 4s guar... .2361 “B3ig BSl, 
Unified & ref gold 4s____- 1929\5 3 99%4| 99%2 EE 9812 100 bat ay + es r j Ht P29 sis, Sem 
Riv & G Div Ist g 48__ __1933|m N| g Sale | 92% 9314 92% 94%] Wheeling & Lake ——* alge. x at cas 
St L M Bridge Ter gu g 5s_- 1930'A O 99 | 97%, May’29 ¥7'2 100 Ext’n & impt gold 58__...1930|F A 100 Sept’28 
8¢ I-San F TAD Dr Hen 4 B.. 1960 M 8 334 Sale S32 84. 83i2 884| Refunding 448 series A_.1966.M 8 85% May’29 “B5a, 90M 
M 4seerlesA.__.-- a 2 2 Fi l Refunding 5s series B....- ‘eb’ 
Prior lien 5s series B_.-.-_- 1950) J Sale | 9712 99 9712 101% RR let + hom 9 “eee Me H 138 rb + a> 130% 
| | : Wilk & East ist gu g 56_.-..-. 1942'3 D 65l2 655g 651g 74 
1 Will & 8 F ist gold 5s.____-_-_ 1938 J D 99 Apr’29 1 

















@Due May. e Due June. 


k Due August. 
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= : Week’ Range 
Sy Week's Range sones S| Fie 4 Since 
Range or 
mw. x. soon excuanor | 5} seve, (4a) Set. |: eobeRcuaSrane™ | 28) Fee | cee, |e) 2. 
beeen ee meenmeen nh — — Bid — Ask|Low  High| No||Low Hegh 
High| No.|\Low High Cuba Cane Sugar conv 7s...1930|3 J} 6012 63 | 5912 6012 59-796 
Winston-Salem 8 B ist 4s... 1960 --z- 94 ay ~"3l| “77ig $414] Conv deben stamped 8% - 3 J lg Sale| 5912 6012 5o 680 
Wie Cont 60-77 es oa tease ie 85. May'29 $413 91!2| Cuban Am Sugar Ist coll 82_1931/M 8] 1004 102 c7 oer 74" O7% 
Dul div & : gras hanll 2 
Wor & Con East ist 4340... -1043]3 J nm Dee del----|| === ~---| Clmy T &T iat gen se---1087/4 | 98 98%) 99 100 oe 08 
INDUSTRIA | Fruit let sf 68 A__- : ; 
Abraham & Straus deb 5}48-1943) | ‘ ee ens Tae ist 66..1933|A 0] _... __..| 76 Deec’27 eps seeps 
With warrante.......------ 1041) 36/) 10214 120 Gas & EL ist & ref stg be'51\M N i eR! 9844 97 «101 
AGriatic Elec Co exti 78. ...1952 A 9612] 12/| 94 98 | Den Siamned an to FO ta... 1951/M Ni ___. 98%1 97%, 97% 97 101 
Afar orem ool a: -- 1948 100°] _3]) 100° 107] pery Corp (BG) love Ha--1042]M 8 “65° 70] 63° gs") Al] 3. Ts 
Ajax Rubber ist 15-yr 6 f 88- ; Seco UE dubecse<ehel : 
Alaska Gold M deb Os A....1925|M Re 8 8 ets coll a 00.1000) 3] 60% Gale | 90% 100 987% 102 
aes Sein rs a ae ee soll Se tee] ieect neces sey 1am 8) tos Harting 0a! 1) so 
Petor Wrap Pap 6s- Mais minus 1949 101 y 21g May’: 8 
abeesery copa sal 1930] Si BB Gua] Geharataemey say tule] 107 Ste [goa “Ybr°| “4l| Ieee lowe 
psbdémenooe : woe 4 10212 4 4 
Allie Chalmers Mig deb ba._1937|@ age RE Be oo endoomncors: 1962|F A] 10012 102 |10012 May’29 10012 106% 
Alpine-Montan Steel Ist 7s. -1955|M oes O31 106i2| Det United lat cons g 4340..1932|3 J| 96% Sale | 96% 97 Sol 96 
Am Agric Chem ist ref sf 74s '41|F 1047 10312 1062 Toiee ite abi. 1940|M N/ 1007, Sale |100 101 97 105% 
Amer Beet Sug conv wy 4 6s. Pee 4 54% 22 oe 9 Dold (Jacob) Pack lst 68__..1942 aM : = ye 4 - ie 86% 88 
American Chain deb 6 { 68- -- 1 991, ] Dominion Iron & Steel 5s- --1939 ret ees eee 
Am Cot Oil debenture 58... -1931|M 98's f+ “ | Ist ref 78_ ---- 1942/3. 3) 101 10112|101 101g 8% 1011g 
: 43 93% 9612 | Donner Steel Ist ref 7s - ° é 3, 23 101% 1061, 
Am Cynamid deb 56..-.....- 4 Ht 24|| 87lg 9219] Duke-Price Pow Ist 6s ser A "66/M1N/ 102 Sale |101% 102% 4 
Amer Ice 8 f deb 6s_....---- 1953) 5 SOtg) 4 i's = | Beemeene Light Ist 4448 A-.1967|A ©} 971s Sale | 97 9814 9653 100% 
1 G Chem conv 5s-_-1949|M 100 | 66 9812 10 us *371M $| 79. Sale| 79 7912 78 97 
y ve Internat Corp conv 54s '49|J 1041] 271]| 101 111 pe aS le * 939|3 J! 93% 95%] 9312 9312 9312 97 
4m Mach & Fay et 68-- - - -- a 1084 May'29]----}] 109% 10412 | Ea Elec Ill ist cons g be---22190513, J| 10512 1106 106 106 110% 
American Natural Geo Corp... 36|] 351g 96%] Elec Pow Corp (Germany)6 34s'50|/M S| 8712 Sale | 8613 87% 861g 96 
eee capes rt a 1a) 3) Boi ere cont ea retoieogiy B75 26 | oe Ses] | 0. Si 
m st 30-yr 5s ser : ; 31 8 8 
Amer Sugar Ref 15-yr 68... -1037|3 Neer ee een ee eee rence ta. 1042188 8| _--- 90%) 20K Marasl_..-|| ole 100% 
aan o--Soe 95% May'20|---l| 9im% 97is| Federal Light & Tr lst 6e.-1942 co 
Convertible 4s - .-..---.-- y- "39 101 ist lien s f 5s stamped 1942 9 9612 2 4 
20-year conv 4}48..-...-- 1933\M 9 995 > 1047, ist lien 68 stamped aki M 8S! 101 Sale |101 102 | 11)| 101, 104 
30-year coll tr 58.---.---- 1946|J 103 101 “| 30-year deb 68 ser B......1954/J ©} 97% 99 | 97 9712) 5|| 96%: 102 
i ociiil aie ineeriiniie J Feb’29/----1/ 101 101 oe See fee 3D) 100 Sale |100 100 5}| 987% 105 
36-yr sf deb be....-.---- 1960} 3 103, | 1741) 101% 105% | Federated Peek aac J 3) 130 Sale |130 130 3}; 130 171 
ty Ye lemmnneigae 19305" 123i 2375 119” 134% WiWithout stock pureh warrants .|<-- = Gilg Sale | 9112 93 . A te A 
deb 4448 -.-.------ 1939, : ; - ; M $ 110 Sale /110 11014) 8 
rob ple sd 1a Be aa Fitba SC cidttaly | Lotsa bie OS| all late toe 
4m Wat Wks & E! col tr5s-- lst a f 7 4s-__ 1942 ace Ian 2 \ 
rerwennpat 1975|M 10312) 19)| 101 105% | Francisco Sugar D i 101 10212 10034 102% 
hn Wate ince... 1947 3 7544] 1!) 7514 8512] French Nat Mail SS Lines 7s 1049/4, B i0iis Sale 101, 10212 outs 18 
Anaconda Cop Min lst 68. -- 1953 Agro. | ae is |Gaca et baeOseemeds 1940]4 D) 99% ----|106 Mar'29 106 108 
$00 2... cn nccccens-~= “== “sal 105 Sale |105 ; 0013 
16-year cony deb 76... ..-1938)F san'20|..--|| 198 200 | Gen Cable lot sf 8348 A----1947]3 2] 97, 98 | ote 98 9718 100 
BARONE. ccunccnccesses -~--- oa 1942 94%, 96 4 May =‘ 
Andes Cop Min conv deb 78.1943|/3 J ME Bree ae _ eee meas te dan ig ag 3 3| 102 * Sale {102 102% 1 104g 
Angie-Casean @ f Gob 7s... 1SSeins 0 65 | Gil 627 70%] ‘SidebOsewithwarr..-19403 | 120 Sale [118 120 11M. 128 
Antilia (Comp Azuc) 7348_--1939|3 J 65 = Je Without warr'ts attach'd "40|3 DB)... 97 | 91% 91% 1% 9Ul4 
Ark & Mem Bridge & Ter 58_1964|M 8 95 File =< a beayny $m op & 1948|M N| 91% Sale| 88 89 88 Als 
Armour & Co lst 4348... -- 1939|3 D an a late 1937/F Al 101 Sale {101 101% (00's 103% 
Armour & Co of Del 5348..-1943/3 J a “ae lane. 940/F Al 99%, 101 | 9912 99% wag 103 
Associated O11 6% gold notes 1935|M $ 10012 $09 = 1063's | Gent Powel iho f Ss. -...- a at laeris Agrsel. 103%. 107s 
Atlante Gas L Ist 5e----.-- 947|5 D "th cereal - tl -*"" ~--- |Gend East btn. wus GS 1S 8 95 100% 
Atsuinped thet deenh... ls © 12% May'29|----|| “12% 12%] Goodrich (B F) Co let 6448..1947 J, 14] 106% Sale /106% 107 106% 108% 
™ ctis of deposit... --- an 92 Sale 9 
Atl Gulla W189 Leoltr 5a.i060|3 Tet kk | San be tee © se Gael or 98 97 100 
Atlantic Refg deb 5s._.-..- 1937|J J 10012 9\| 100 10212 'd Coupler ist sf 68 -1940|F Al 7412 75 | 74le T5l2 68% 81 
ere See Sarees be S.-- es 34°] 4i| ‘sa "99 |GtCousElPower Gapan)7e.19ss|F A] 9812 Sale | 0712 9814 96 991 
Baragua (Comp Az) 7%s_-.1937|J J 84 4) 34 99 oe 8f6%s -1950|\5. 3] 9212 Sale | 92 9212 905, 9613 
Barnsdall Corp 6s with warr_1940|/J D Jan’29).---|) 12vig 142 Pour lst 1 5a._1940/ N| 10453 ___ 110612 Apr’29 104% 107 
Deb 6s (without warrant) _1940|J D 99% Feb'20|----|| 98% 100 pov ar Steel deb 648...1942|3 D] 96% Sale| 9612 9712 9 «8699 
Betevian Pete gen Geb 4560. 1948 3 J SI ee ee Water lst 48...1952\0 J3| 84 88 | 8412 8412 84 87g 
p= eee yp le gear on: O3is| 13|] 103" 10512| Hartford St Ry let 4e.-2-21980/M §| 9612 98 | 961 Nov'2s|_..||_—_. dam 
Bell Telep of Pa 5s series B_.1948}3 J| 1 10314) 131) 103 1061s Havana Elec consol g 53. -..1952|\F A| 82% Sale | 82%, 823% 
et & ret £0 series O-..-. - - ot S "92'| 62|| ‘pou "96 -| _ Deb 5348 series of 1926---1981|M S| 69% 71 | 69° May'29 59 7013 
Berlin City Elec Co deb 6348 1951|/J D 92 | 62]| 90% 95 Hoe (R) & Co Ist 6s ser A_1934/A ©] 84 90 | 88 90 83 9012 
Berlin Elec El & Undg 6 348.1956|A O lig} 23]] 89 Holland-Amer Line 68 (flat) _1947/M N] 1001, 101%|101% 1017 100 103% 
phys y ny ry toed 4936 , 5 190% 18 H+ 102 Hudson Coal lst 8 f 6s ser A_ 1962 - 2. 7514 Sale zoe 76 741g ae 
rpm mps -<-- 1 9 
Cons 30-year 68 series A..1948|F 103%} 66]) 10212 105% er Sua hone bie. pete a 2 1007 Bale 100%  101lg 100 1021 
Cons 30-year 5 }4s er B_--1963]F a “Gl aa” uel bebanaa 71937|A ©] 100° Sale |1 10's 120t2 10112 
Bing & Bing deb 6 348__..-- S ian ae: “ta. | eee on ee i" 5 D| 103 10llg 10212 2 
Botany Cons Mills6%48.....1934|A O| 67 4 5h Gee Tiel Renee li sy pony os... eetla O| ‘ots cee | oT, 90 93% 100 
Bowman-Bilt Hotels 7s_- - -- 1934|M 98 4 "So. | Seater eed area 1946|A ©} 100 103 |100 100 100 10313 
B'way & 7th Av lst cons 6a-_.1943/J 70 16]| 68 Lag Mtge és cs gC: 1948|F A] 801g Sale| 801g 8212 801g 9214 
Srockiva Clty RE let 60. ...19431J M703 | 73|| 102% 10512] Indiana Limestone ist si Ga_1941|M N| 89% Sale | 89% 90 89% 92 
Bklyn Edison inc gen be A-- 1949) 3 dg ee ee oe 5s 36\M@ N| 10012 _...|10012 ay’29 9732 102 
Registered - --.-....---..-- 4 coe) Seema “eR gene con | eee a 52|M NI} 10112 10312/101%4 10244 101% 105 
General 6s series B-........ pests 9 o7|| "S31 98%] Ingersoll and Let be Dee 31 1935) J} 100ig _-..|102 Sept’28, =- 
Bklyn-Man R T sec 68-.--_- J 9412 93% Sis Se ae Steel Ist 4348 1978|4 O} 9014 Sale | 895, 91 8953 93 
~ ie ome wate san'29|..--|| 80 83 | Inspiration Con Copper 640 19811 S| 10112 1o1is|101%5 101% 100% 1038 
st 5s stamped-_-______-- 29}---- s 2 Sale | 67 691g 
Brooklyn R ‘Tr Ist conv g 48- 2002 J 8814 Nov’27|..--} -... --- oe Trap ist 6s..1966)5 5 $o% Sale | 66% 69's 66%, 791g 
3-yr 7% secured notes... -.1921|J 13614 Nov’28/_.--]) -..- ro ——. att. en eee 7613 
Bklyn Un El Ist g 4-56_____- 1950) F 8612) 7 9212 10-year 68... ..... ~~~" 1932|A ©| “58 Sale | 57 5819 57 84 
tamped guar 4-5s_..___- 1950| F 8512) 12 a 106% | 10-year conv 7% motes..19aziM $| 93 94 | 93 24 91 99% 
Bklyn Un Gas Ist cons g 58. 1945|M 104 3}) 10212 10614 Int fv ¢ Corp Ist 20-yr 58..1932|M N| 91 92 | 9012 ay’29 9012 95 
Sea oc Dian --iseele 354 May'20|....|| 364 400 | Stamped extended to 1942.---(M'N| 78 80 | 80° “80 76% 81ts 
Conv deb 5}s.--.....-- '29|---- ; 1943/M N le 102 104 102 2 
Buff & Susq Iron ists f 58... .1932) 5 9412 May'29|--..|! 9412 961s ae ae ee Se ~~ ee MN 4 Bale 04% 9614 99 
= = np ppaoeannesey ipesld $4 H 91 99% Inter Mercan Marine oi 6s..1941|4 9] 100 Sale 100 100 9018 102 
Ce Re 3 Ji 8 ale ' 881 9012 2 96% 
Bush Term Bidgs 5s gu tax-ex '60|A 98 4}| 96ls 1045s ee ryan FASS « att 8 Soe — 89. 89 697 
By-Prod Coke ist 544s A__.1945|M 100 3}| 100 102 Int Telem & Tat “deb g 468 1962 J 3] 915s Sale | 8912 905g 8912 95lg 
Cal G & E Corp unif & refSs_1937|M 100 11}} 9914 103 wy? 2 > aise & 939\J_ J] 120 Sale |11712 12014 1091g 131 
Coe Fomoums sony Gebet Gs 1880)9 99°| 13|| 95% 103%] Kansas City Pow & Li ba..21952/M | 10112 103 [102° _103%5 101's 105% 
Conv deb s f 5}48..-.-.-. 1938|M 99 13]| 98% 10314 sas ed wrk by | ~~" 95719 J 10112] 98 Mar'29 98 10013 
Camegues Gus lssef ¢ 70... 196314 9915 12]] Sate 10114] Kansas Gas & Electric Ge_._1962 8! 103° 103%|103% ~ 10414 103 106 
Canada SS L Ist & gen 68__-1941|A 9912; 12]| 9312 10112] Kansas Gas & a D bis 47M 8 132° Jan'29\. 128 141 
Cent Dist Tel Ist 30-yr 58___1943|J 10112} 3] 101, 104% | Kayser (Jullus) & Co deb 5340 °47/M 8| ~~. -— --|132 ee > 
Cent Foundry ist s f 6s May 1931|F Apr'29|..--|| 961g 9812] Keith (B F) Corp ax outen- 1981100 N 1110 May’29 110 110% 
Central Steel Ist gs f 88... _. 1941|M 12214) 11]) 122 12412] Kelly-Springt Tire8% no 1948|M S| “91” Sale| 91 91 91 
Gertain-teed Prod 44s A___1948|M 80 | 88 pH prenng Lie Pomg by apg 7 8512 88 | 9012 May’29 8912 91 
Cespedes Sugar Co Ist s f 748 °39|M 94 May'29!----|| 94 100 swans cy el “Pp 58. ..1937/4 100 _...|10012 10012 10012 10413 
Chic City & Conn Rys 5s Jan 1927|A 7214 Apr’29|.._-|| 65 7214] Kings County 60. ..1997/A ©] 12812 ~~--|129° May’29 128% 130 
ChGL & Coke lst gus 58.--1937|5 3 101 | 15]| 100 103 Purehase money 6e-__-..1997/8 le Re alle 
Chicago Rys Ist ss 927\F A 834) 35] 771s 8312) Kings County Elev lstg 4s_-1949|7 7912 801s] 80 May'29 79 82 
Chile Copper Co deb 58 2 2 gait] Osi Set? SS? nines Couney Lighting Sor7196el9 9| 1031 Gale’ [1031p 103% 103!2 105% 
Clearfield Bit Coal let 4s 33 907 Dee'2a|-—- || oe oes | tras & ref 6 345 ~--1964|5 3} 11344 115 [115115 Bidts 120he 
t Coal Ist ec Coa ¢ 20 eee he eee ee eo ’ 1 1 105'g 1 
Cele Ol pnw db e.--—Hnaa TA a BM oP I ee Re ec 
Colo F & I Cogens .* ay acon 2 2 ae 98 9312 99 
Col Indus ist & coll 5s gu_..1934|F A 941s} 5\| 931g 987%] Kreuger & Toll bs with wat 1968 = = oa A a 90. 103%9 
epee oe ee reer Osi] ll po ‘poae| Lace! Gas of Bt Lretaext ta.1934|A | 97% Sale| 97% 08% 97% 101% 
umbus Gas Ist go 2 “ 1 103! 1017, 106513 
Columbus Ry P & L Ist 4348 1957/3 3 fie fe RO A i 9314 
Commercia! Cable ist g 48..2397|Q J 87g Feb’20|-.--|| S72 87's) Lehigh C & Nav sf ae A- end 99 Sale | 99 99 88 101 
Commercial Credits f Ge.....1934 _ . 96 9 13 He 992 Lehigh band oal ist ¢ 5e-- r 100 Oct’2s|__._||_____ Be, 
Col tr s f 534% notes__--. ae Be ye Aye yee ge “984 99 Sa epee - 
Comm Invest Tr deb Gs_---1948|M 8 Quiz| aoal] Sot 105m) ist&reletoe.--*-ipaalF Al 101° --|101 May'29\----|l"ioi” ‘You 
nv de’ B.--------e 8 che yg EAR mds ofp} gata gaat May’29 8 9 
Computing-Tab-Rec s f 68..1941/J J 105 May’29/___-|| 104% 106 — & ra : bs inpnicnapsmtenpiesss ey a rn ro May’29 HH 9313 
Weeden een 2 . pen oe Sea 1964 ---- 87 | 88 May’29 88 88 
8--...~. oe ese Se ee ee een na oee 7, Mar’29 901 
GoneolAericel Loan 38 196a)3 hs 80 872) Lex Ave a PF lot gud Sa._1903|M 8| ---- | Sry May'28|-.--||__. ee 
y lec Wor: 7. i 1 1 ig 1211, 
ot vpmer tusrtonbery aaa Si) 2) te gru| Hgpena Mensano nego Hide face Heel al Se ag 
Cons Coal o st & ref 58. CRE . Biv skibceutucesnbescoul ; 
SY 85 | Hg] ams tae | owes cag esam ace aeea 9) 18s ges Ha | Sl He tae 
Gas of Chic gu 5e 1936 oRO 1 1 
Consumers Power Ist 58....1952|M N 101 10012 104 | Lombard Elec ist 7s with war 52 o A. 3 . 2 4 oss 
Container Corp ist 6e......1946/3 D oo Sig Biis| Lorillard (P) Co 78... i044 107 108 |107. 10912 106% 113% 
15-yr deb 5s with warr___-1943|J D 8012) 27|| 781g 911g} Lorillard (P) Co 7s_..-.-.-- {107 Apr’28 ee 
Cont Pap & Bag Mills 6 }48..1944|F A + eee ee Se a PS eeeeenennee “Bik, Sale| 80 8312 80” 91% 
Copenhagen Telep ext 68_...1950)A O 100 Apr’29/...-|| 99 10012 "| an eateecemnpanmenagea 1937 8415 Sale | 84 8534 84 89% 
Grown Cork & Beale tée.. 1947/3, D ‘07, "8 | "ial] 98" 100. | Louisville Gas & Wi Gy) ba-1952 1014 Sale |100 10012 190 104 
= 1 1p' 
Crown-Willamette Pap @s__.1951'3 J 10014' 19 99 103% | Louisville Ry 1st cons 5e_- - - 1930 —. Bh. a.” = 
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Bo S3| Price Week’ 33] price 
. ¥. STOCK EXCHANGE 5 Friday Range © OCK EX ee 
or N. ¥. STOCK EXCHAN 
May 31. : UE Friday Range or 
Ended x May 31 Last Sale. Week Ended May 31 35 May 31.4 | Last Sale. Jan. 1. 
Bia Low High 
ng Bta 
ar sumaten HyGre Mi Pow - Rem Rand deb 53s with war '47|M Nj $11 sate | Olt, one Oily “bole 
Stores Corp deb 6348'41|J D =. as 83 Republic Brass 6s... _- July 1948|M 8| 102% Sale |102% 103 102 10313 
6 Cory %e"4 96 Sale| 96 96 Repub I & 8 10-30-yr 5a f..1940|A O} 10012 Sale |1001g 1001 10013 103% 
‘Manati Sugar Ist 6 7 se_--1043]A O| 94 95/04 94ts Ret & gon 5348 series A---1953|3 J 10012 Bale [100 10012 100 104 
ateumes _ cons -190018 © - 5 FOR. 7s with war.1946/3 J| 101 Sale | 99 1 99 1041 
scheint quienes nthe ieee y’29 Without pure 
Manila Elec Ry & Ltsi 5e..1953\ 8} 9612 103 | 9812 May’29|- Rhine Main Deen te 47-1960 uM 3 193 103 102 o2 Oa 
Mfrs Tr Co A oye ef 6s..1947|A O} 91ig 9212] 92 May’29 Ww Elec Pow 78 '50|M NI] 100% 10214100 igite 100. g 103 
as te . of partic Direct mtge 6s8-__.-...- MN 8919 Sale. 881 8915 
am Son Ist 6e..1943\3 Dj .... -...|101 102 Cons m 6s of 1928.......1983|F A| 92. Sal 4 7 
Market Ry 7s ser A April 1940\Q J| 8312 Sale| 8312 84 975s | Rima Steel ists f7s_.......1955|F A| 921 Sale | 92 93 1 
‘Metr Ed ist SEE Tliin oc ose 1957|A ©] 9712 Sale| 97144 98% Rochester Gas & El 7a ser B_1946|M 8| 106 Sale {1 tate 7, 
EA let & ret be Ber C - 19533 3 102, Bale 101% 102 Gen mtge 5 4s series C ___ 1948|M $ 105° 1051. Mas'29 10318 107 
Metr 2 75% 75 series D___ ans , 
Ming Mill Mach 7s with war.1956|3 D} 95 Sale | 95 95 now a The G" ‘< Ipm bo. 1908 m nN ‘oo poras eee 
mA. thout warrants iy FR» Mee 3 Di 84 89 | 85% 8612 St Jos Ry Lt & Pr ist 58_.._1937|M N| 94l2 98 oea a ann “94” “Oat 
Mid-Cont etrol ist 6348...1940/M S| -... _...|105 Feb’29 St Joseph Stk Yds Ist 44%48_.1930|3 J : 9° Feb’ 00 
Milw El Ry & Ltt ref oext tise 3 ry ; HH ooet rH os a L Rock Mt & P 5sstmpd_1955|J J] 6814 Sale ++ “eat 88% 7 
t Paul Ci , 
Gen neal & ret be series yeh 1951 Y S o7% 103 99% 99% San Asani Pup phage ty Ga. 1988 3 ; 105 Sale 195 as (1H 101% 107 
ihe e 99 many) 7s’ 
Montana Power Ist 56 A__..1943|J J} 981g Sale | 98 9912 "Gen wef wane Ope me 195; ma x Hn Sale oa 4 ori. gen 
ne Se series A. ---.-.--- 2\3 D) 971g 98%] 9712 9712 Sctuice Co roy | em 1946/3. 3} 85. 95° oe . Sats 50” 101 
Deb 7s with warrants....1937|3 3] 109 Sale |109, 109% Bharon Steel Hoops f S3<e_19asl@n N| 95% O6le| 95% 96% a 
ates 7 t warrante.._.....- 3 Jj 96 Sale} 9512 96 Shell Pipe Line s f deb 5s_..1952|M N| 94 Sale’ 93a O43 03 : or 
ontreal Tram ist & et rest? J 2 9512 Sale 9512 a 96% r Shell Union Oil s f deb 58..-1947|M N| 9512 Sale +t 6. gate 38% 
sie ish. ay’ hinyetsu El Pow list 64s-_-1 1 
a Series B- ia 7 _--- 1955 55|A 9 93i2 aig 9514 May 29 Shubert Theatre Page big 1942(3 D hart 5 ae 73 va Dit 
Mortgage Bond Co 4sser2._1966|A ©| 7712 90 | 8ll2 Jan’29 aw. Kia ie 1oeaiM 3 1024 Bale! oie iene Sole 108 
és 5-year 5a series 3.____ 1932/3 J} 95lg 96 | 96 961g S f 6448 allot ctfs 50% pd_.’51|M $ 101% 1021 isa a *: 191? 108 
durray Body lst 6s_____- 1934/3 DB] 99 Sale| 98% 99% Sierra & San Fran Power 68.1949|F Al 97. Sale 1 Ae a ee 
ieee os Fuel Gas Ist gu g 58_1947)M N| 101 10314)102 Mar’29/- Silesia Elec Corp sf 6s 1946\/F A! 84! 90. H Sate 18 
Mu = Tel td 6e ext at5% 1941M N| 98 -_...| 98 Feb'29 Stlesian-Am Exp coll tr 7s...1941|F A 9615 97 36! 96% Sais 5 
Home ‘AD : So0—See Mire Tr} sia gia es Simms Petrol 6% notes.....1929|MN| 99 * 100 | 99° Apr’29 99° 100 
eee i pe UAE gold 40....1951 4 2 ite 54% 20, a Sinelair Cons Oil 15-year 78_.1937|M S| 101% Sale |101 101%  68|| 101 103% 
Nat Dairy Prod deb 54(8_..1948 F Aj 954 Sale 95 96 ist lien SMeueieD....1938 , DS oo Bale + 98% 101 
as Enam £ Stamos ist 58 1920/4 D| 101 a 101 Jan'29 Sinealir Crude Oil 54s sér A108 3 J 94% “O5le O43, 93° 93% "7% 
Rad eR 68 Si . 
Mat Starch 20-year deb Gs.--1930}J J} 96% 99 | 98 Jan'29 Seely DH ee ore e----- jose] | 9ste Salo | oot oats 2i|| 93 96 
Mations Tube Ist 8 f 58._..1952/M N/ 103 _.._|103l4. 10314 0455 | Smith (A O) Corp lat 6348. .1933/M N} 101 1011 101" 1018 mi oa 
Newark Consol Gas cons 58.1948|J DO} 101% --__|101% 10212 South Porto Rico Sugar 78..1941|J. D| 106% 108 - 06 Obi, 103 i 
ow England Tel & Tel 6s A 1952|3 Dj 103% 104 [103% 103% South Bell Tel & Tet lets? 6e1941|3 J} 102— Bal i te ion" iol 108 
5 ee certen B lee ca 1961|MN| 9714 Sale | 97 9714 Southern Colo Power 6s A..1947|J J} 100 Sale 00° 1011 | 100. 108ts 
Stew Ori Pub Serv ist 58 A_.1952)A 0] 9212 Sale | 91% 9212 96% | S’west Bell Tel Ist & ref 56..1954|F A| 101 Sale i i021. iol’ 108% 
watt & ref 58 series B__..1955|3 D} 92 Sale| 91 92 Spring Val Water Ist g 5e...1943|M N| 977; 100 | 97% May’2 ‘Ors 100" 
Dock 50-year ist g 4s_ -1951 11F A| 801s Sale | 801g 83 Standard Milling lst 68.....1930|M N| 981, 987 oa" Fer all ge 108 
avn % notes. --- --- = 1938|A O} 8012 Sale | 84 May’29 Ist & ref 5}48_-.-.-.---- 1945|M S| 100 1021,|101 May’'29 108 
¥ Edison st & ref 6343 A_1941|A QO} 11213 Sale [112 —1125s Stand Oll of NJ deb 6s Dec 15°46|/F A} 100% Sale |1001 101 | 72 a ioe 0333 
nt n & ref 58 series B__.1944|A O} 10212 Sale /101 10212 Stand Oil of N Y deb 4%s..1951|J D 94 Sale( 94° 951 ss 
Gas El Lt H & Prg 58_.1948|J DB) 104 Sale |104 104 1g Stevens Hotel ist 6s series A_1945|J 3} 97 Sale 955g 97 * 
atte. money gold 48._.1949;F Aj 91 Q9llz 91 Sugar Estates (Oriente) 78..1942|M $| 80 Sale | 80 8133 80 +4 
NYLES WC& RR 540_-1942/M N ---- ----|10253 Oct’27 Syracuse Lighting Ist g 5s...1951|3 Dj} 1041 10414 May’29 
MY LE & W Dock & Imp $s 1943/3, 3) 98% ---| 98 Mar29 Tenn Coal Iron & RR gen 66.1951|3 3 * oaie|10212 May’ 101% 1 
ae . QEIL & P ist g 56_.1930)F A} 98!2 99%) 99 99 Tenn Cop & Chem deb 68 A_1941/A O} 105i, 106%|1043%4 Tike ion 118 
F_Bye lst BE & ret és... r 504 Sided 56 Jan’29 Conv deb 6s ser B ......1944|M 8 1007 Sale |100 4 > fi io 107 
Certificates of Gepost. ————--- moss 14 --.-| 5614 Mar'29 Tennessee Elec Pow Ist 68..1947|3 Dj} 10312 Sale |10312 104% 10312 107 
Zone od) in Sa. Jan 1942/4 © le 2 22 212 Third Ave lst ref 4s......_- 1960|3 J| 5212 Sale | 50 543% * "66 
ayn hod maggot 2 2 Jan’29 Adj inc 5s tax-ex N Y Jan 1960|A O} 3912 Sale | 38 401 64% 
ya Corp 6s_._Jan 1965| Apr| 10% Sale | 10 11 Third Ave Ry Ist g 58 1937|J J} 91 Sale | 91 91° 91 
wr erigt Hien Geserics A-----.1965)4 3 3 Sale 33 23 Toho Elec Pow ist 7s_..----1955|M S| 9714 Sale 9714 06 oon 
N Lf, State Rys Ist cons 4}48_1962;M N| 391g a 38lg 40g - CaD oe -aiey 15 1929/3 3} 9914 Sale | 99% 9912 981g 90% 
an + cons 6 348 series B_____ 1962|M NI 50lg 55 | 50lg 50g Ist 6s dollar series_ 1953/3 D| 88% Sale | 88! 891 881 
uz team ist 25-yr 6eser A 1947\M N| ---- 106 [10512 10512 Toledo Tr L & P 5% %. notes 1930|J. 3 98% 9935 98% 9875 9834 Outs 
~ Telep Ist & gen sf 4448_1939|M N| 981g Sale | $712 9812 Transcont Oil 6s with war 1938|J J 98% Sale | 97% 995s “ gate 
30-year deben s f 68._Feb 1949|F Aj 110 110%,|/109% 110% Trenton G & El ist g 58_...1949/M 8] 100 103 [10012 Apr’29 1001 
avn refunding gold 68.1941|A ©} 10514 Sale |104%, 105% Truax-Traer Coal conv 6348.1943|M N| 91 Sale | 90 2 P53 90° losis 
rap Rock Ist 6s_____- 1946\J ©] 97% 9933 9812 99 Trumbull Steel ist sf 68....1940/M N] 10112 Sale [101 _1011 101 oan 
agers Palle Power lst ba_- 1932 . 23 100 103 03 102 Twenty-third St Ry ref 5a..1962|3 J 257 | 58 Mar’29 } 83 
seared an e|100%4 101 dro- a. O83 S: 
Ming Lock & O Br ist Ge A..1955)A 0| 101 Sale | 997 102 Typel Hiyave Bees Pow 540. 10sery a] se op. | sets May’oe Sai pats 
Berddouteche | e Lioyd (Bremen) — Vt pee Ujigawa El Pow sf 9ar 777771988 M S| 96 954 96 95 100" 
aot 40 oa g-- 1947 BM 08} Olts Sale | 911s . Union Eleo Lt & Pr (Mo) 58.1932|M $| 995s 10012] 9953 99% 991g I 
No 9 Am Edison deb 5a ser A_.1957\|M 8} 991g Sale | 99 9912 unk La Pil Istg 534eser A 71 Hy 5 101 Bale 1005s ith 101g loa” 
net Deb 548 ser B__._Aug 16 1963\F A| 99% Sale | 99% 100g Union Elev Ry (Chic) §8....1945|A O] 8ll2 85 | 83 May'29 83. 87 
n rac & Light 6s...1947.M S| 100 Sale| 99 100% Union Of) Ist lien sf 58...--1931|3 J} 1011 10114 May’29 2 
or States Pow 25-yr 58 A_.1941/A O| 99 Sale| 98% 99 30-yr 68 series A....May 1942|F A| 103 * io4a,'105 * May'29 108 loons 
matte fet oy yr 68 series B__1941,A O| 104 1051/1 104 ist lien s f 5a series C_Feb 1935|A O| 9514 Sale | 94 51 o4 ior 
North T Ist fd g 4issgtd_1934|3 J| ---.- 95%3| 97% Mar’29 United Biscuit of Am deb 68. 1942|M N 100 | 95% May'29 957; oon 
orwes Hydro-El Nit 548_1957|MN pe 9014 United Drug 25-yr 58 1953\M S| 94% Sale | 9 4 86 9413 on 
as blic Service 74s A_.1946)A ©] 11012 Sale /110!2 1114 United Rys St L Ist g 48---.1934|J  J| 82 821 8212 May'29 ' 
& ret 79 series B ee 1947\F A| 111 Sale /111 lll United 88 Co 15-yr 68...---1937|M N| 96 98 | 97. 97 $7 100" 
Ohio way ag 6s... 1948/5, 3 ; 10412/105 May’29 Un Steel Works Corp 6%s A.1951|J D| 89% Sale | 8644 89% 84 90lg 
ae Sn ba aie etait 944|F Aj} 8814 Sale| 8814 = 8814| With stock pur warrants......|J D} 8612 87% 8 87 84 92 
_— ‘ower N F Ist 58_.1943)F Aj} 99 10012/100 May’29 _--- Series C without warrants..|J D| 8512 8812 88l2 881 83 90% 
tario Transmission ist 68.1945™M Nj 97 100 |100 May’29 __-- With stock pur warrants..|J D| 86 93% 88 88 ‘| 1 
me yt guar 6s_____- 1953|M 8} 93 Sale | 92 9312| 33 United Steel Wks of Burbach _ * a. 
ann 534s int ctfs____- 1958|M N| 86 Sale! 85ig 8612 Esch-Dudelange 8 f 78....1951|A O} 10312 Sale 103 104 103 108 
9 E) Wks exti 58__1963,M S| 8814 8914! 88 88 U S Rubber ist & ref 5sser A 1947|3 Jj 89 Sale 88!2 891 92% 
tis Steel Ist M 6s ser A__..1941/M 8! 100%g Sale |100 100% 10-yr 7% % secured notes. 1930|F A|100%, Sale 100 10012 100 102% 
Pacific Gas & El gen & ref 6a 1942/3 J 100 Sale| 99% 100 U 8 Steel Corp{Coupon Apr 1963,M N| 10812 Sale 108! 108% 107 1001, 
Pac Pow & Lt ist & ref 20-yr 68'30|F A| $9 Sale| 98% 99 owes 4 Fee og _Apr 1963|M N . 10712 10712 106% ions 
Pacific Tel & Tel ist 5¢____- 1937|3 J| 10053 10112}101 1012 Universal Pipe & Rad deb 68 1936|J. D| 85 8512] 85 "es 85 : 
mtge 56 series A_____- 1952\M N| 102% Sale 1021, 102%, Unterelbe Pr & Lt 68 1953/A O| 86!2 90 | 8812 89 8812 91 
Pan-Amer P & T conv sf 68_1934;M N| 10712 Sale [10712 10835 Utah Lt & Trac lst & ref 5¢..1944/A O| 91 Sale| 89 91 9° 96 
lien cony 10-yr 78_---- 1930|F A] 10412 Sale |10412 1043, Utah Power & Lt Ist 5e.....1944/F A| 9612 Sale | 9612 971 961 1” 
Pan-Am Pet Co(of Cal)conv 68'40|J DB) 93% 94 | 9312 95% Utica Elec L & P Istefg 58.1950|3 J| 102% 102% 10284 102% 104% 
Teremouns-B’ way Ist 5348_-1951| 3 2 100's 10014 1001g 10012 Utica Gas & Elec ref & ext 56 1957|\J 3| 105 106 |106 106 - ian 107 
Paramoun Ps sLasky 68.1947 971g Sale | 967, 9714 Utilities Power & Light 5348-1947|3 D| 91 Sale| 9012 91% 90 «98 
aay x lst leasehold 6448.1953/J 3) 8512 90 | 90 May’29 Vertientes Sugar Ist ref 78-.1942|J DB) 81 Sale | 81 8312 81 97% 
Passaic G & Elcons 5s 1949. S| 100 104 |10112 May’29|- Victor Fuel lst 6 f 58 1953\J 3| 33% 38 | 34% May’29 234% 40 
Pathe Exch deb 7e with warr 1937 mM N| 75 Sale| 75 77% Va Iron Coal & Coke ist g 58 1949|M S| 69 71 | 70 70 T70° 83 
Fess Dixie ement 68 A_...1941|M $| 90 Sale | 90 92 Va Ry & Pow Ist & ref 56...1934|J 3] 98% Sale | 98% 9914 9712 100g 
. C Ist cons g 68_.1943,A O} 110 112 |113 May’29 Walworth deb 6 %s (with war) '35|A QO} 9212 95 | 927% 9278 91 , 103 
Hefun ing gold et 1947|M $| 101 Sale |101 102 Ist sink fund 6s series A...1945|A 0} 87 Sale | 87 8712 8512 93 
oe Co sec $s ser A_1967/J OD} 9614 Sale | 96 97 Warner Sugar Refin Ist 76-.1941|J Dj) 106 10612/106 106 105% 107 
Co Ist 436s8_----- 1967|M N| 96% 967s) 98 Mar’29 Warner Sugar Corp Ist 78_.-1939|3 J) 7212 75 | 7712 May’29 75 «(8 
Phile & Reading C& I ref 56-1973 2 J 90%| 8912 90 Warner-Quinlan deb 68...--1939|M 8} 95 Sale | 95 06 95 oon, 
picony deb 63 W 1--------- 9M S| 100 Sale 1100 1004 Wash Water Power sf 5s...-1939|J 3| 100 101 |102 May’29 100 1025 
pe deb 5348_-_-- 1939/3 D| 8912 Sale | 89 901g Westches Ltg g 5s stmpd gtd 1950|J OD 1023g|101!2 Mar'29 10112 105% 
Plerce-Arrow Mot Car deb 881943\M 8) 1065, 107 (106%, 106% West Penn Power ser A 58_.1946|M 8 10012 Sale |1001 1001 1 as 
Pierce Oil deb s { 88-_ Dee 15 1931\J OB} 105% 106 |1055s May’29 ist 58 series E 7 1963\M S| 100% 1013 101% 101% ions 198 
ury Fl Mills 20-yr 68_.1943,A ©} ___. 104 |103 103% ist 5348 series F.-------- 1953/A O| 10414 104%|101 101 101° oS 
Pirelli Co (Itaty) conv 7s_...1952.M N| 122 12812/12812 1281¢ Ist sec 6s series G-------- 19563 D| 100%2 10112|10012 100! oot igete 
Pocah Con Collieries Ist s1661957|J 3| 9412 94%| 94% 94% West Va C &C Ist 6s__----- 195013 J| 25. 26 *\"25 » May’29 % +? 
Port Arthur Can & Dk 6¢ A_1953\F A| 103 104 |103 May'29 Western Electric deb 58....19444A O| 101 Sale 100% 10112 1005 103% 
6s series B_..____- F Al 100% 10514|10112 May’29 Western Union coll tr cur 68.1938|3 J| 101!2 Sale 10112 1011! 100 1 
Portland Elec Pow lst 6s B..1947,\M N| 987% Sale | 9812 100 Fund & real est g 448 1950 MN 96%| 9712 9712 oon 
Portland Gen Elec ist 5e....1935)J J] 9914 ----| 99% 9912 15-year 6s “"""1936|F A| 107 Sale |107 7 108° 107 + 
Portland Ry ist & ref 56_._.1930|MN| 9612 97 | 97 May’29 25-year gold 56.--------- 1981 J Di 101 Sale |100% 101 9% 108 
Portland Ry L & P Ist ref 6a_1942/F A| 9714 Sale| 9612 9814 West’h’se E & M 20-yrg 58_-_1946/M $ 104%, Mar’29) oats 106” 
Ist lien & ref 6s series B___1947|M N| 9853 9914| 98 9912 Westphalia Un El Pow 68..1953|3 J| 79 Sale | 79 te 301 he "90 
Ist lien & ret 7s series A_1946/M N/| 10612 10712107 —-107 Wheeling Steel Corp Ist 548 1948|J 3| 9812 Sale 981 99° +4 
Porto Rican Am Tob conv 68 1942}5 J} 9914 Sale | 9914 9912 lst & ref 44s series B 1953|A O| 87 Sale , 86 . 87 ae 
Postal Teleg & Cable coll 58.1953|J J} 921g Sale | 92 9212 White Eagle Oil & Ref deb 5 4s°37 fbi 
Pressed Steel Car conv g 56..1933|5 J; 88% 90 85g 91 With stock purch warrants M™ S| 99's Sale 1 99 106 
Prod & Ref sf 8a (with war).1931,4 D| 110% --..'111 Mar’29 White Sew Mach 6s (with war)'36|3 J 9912/1022 May’29 02 . 
Without warrants a _..|8 D| 10912 110 |1091g May’29 Without warrants nN by % "34 0 
Pub Serv Corp N J deb 4%s_1948|F A| 192% Sale |1 192% Partic 6 { deb 68.........1940|MN| 87 89%| 88 May’29) 88 ison 
Pub Serv El & Gas Ist & ref 58°65,3 Dj 101'g 101% 101% = 1014 Wickwire Spen St’l ist 7s.-.1935|3 J) 49 5lle a 42 61 
lst & ref 44s........-.. 1967|J D} 96 9714) 9614 97 Wickwire Sp St’l Co 7s_Jan 1935,|MN| 50 Sale| 49% 55 " 4055 
Punta Alegre Sugar deb 76..1937|J 3) 76'2 7712 77 Willys-Overland s f 634s. _..1933|M $| 101l2 Sale |101%g 1011 10012 102% 
Pure Oil s f 564% notes_.... 7|F A} 98 Sale | Orig 981g Wilson & Co let 25-yr sf 66._1941/A O} 1 00 100% 100 108! 
Purity Bakeries {deb Ge.--1948'J, J! 90's Sale | 90's 904 Winchester Repeat Arme7i40°41 |A O| 10612 Bale [10612 107. 10612 108 
sorter 2 712 «98 Youngstown Sheet & Tube 56 1978\3 Ji 99% Sale | 90l2 100!s 9912 101 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, May 25 to May 31, both inclu- 
sive, compiled from official sales lists: 





Range Stnce Jan. 1. 








Friday 
Last |\Week'’s Range 
Sale of Prices. 
Stocks— Par.\Price.\Low. High. 
Railroad— 
Bostun & Albany ----- ee 175 
Boston Elevated. ----- 100} 79 78% 81% 
Preferred_......---- 7 96% 
lst preferred. --.----- 100} 112 112 
2d preferred..-..-.-- 100} 100%} 100 


Common unstamped.100; 91 91 


Ser A ist pref unstpd.100)__.__- 70% 
Ser C ist pf eget nditen’y 95% 
Preferred stamped ..100)_....- 8614 
Prior preferred stpd..100) -- - - -- 105% 
Ber A lst pidetpd .--100)._.--- 74 


Ber C ist pref stpd..10| 101 101 
Ser D ist pfd stpd..-100| 140 140 


Negot receipts 85% paid|_...-- 102 
Boston & Providence..100|-_-_--.-- 170 
East Mass 8t Ry..-.--- MO chews 19 

let Preferred .......- ee 58 

Preferred oe jicebenbe eee 60 

adjustment _...-.-.- 100) 45 44 
Maine Conarnl dict do 100} 68 67 


« Y N H & Hartford 100) 107 96% 


Norwich Worcester pfd 100}__.--- 127 

O86 COUR .2csiccocsese od 121 

Penasyivania RR. 60| 76%) 74% 77% 
EDs a cdbtnocdbtnocs 62%c| 374%c38 Ke 
Miscellaneous— 

Air Investors Inc.....--.-- 18 18 

American Brick Co..-...- a Pe ee 

Amer Chatillon Corp..--- 70 70 

AmCitiesPr&LtCorp cl A 50/__._-- 47 

amer. & Geu rec Uorp.. |_.---- 70% 

amer Pneumatic Service TR 
BUORIOE -.ccnccacne 25; 23% 29 2% 

Amer Tel & Tel_.-..-.100| 205%) 205% 210% 
RIGINS .. 2 cn cnccosccccce 3% 2% 3% 


CE  baresk OBwasec- *| 16%) 16% 18 
Prefered. moon | 101 101 
100 


finan... a 
Securities 





Continental 
Credit Alliance Corp clA_-| 36%) 34 


East Boston Land_-_-.--.- 10 


Eastern 86 Lines Ino. ...20 105 100 


‘calliah cast em canbe a dn wis 100 
Emp) Group Assoc. .....- x foe | % 
Galveston Hous Elec --100|__...- 16% 
Galv-Hous Elec pref..100)___.-- 48 
General Pub Serv | Ae ae 40 


Uilebrist Co. .-...--- 


- %| 2 
Gillette Safety Rasor Go's *| 104%; 104% 


Greenfield Tap & Die ..25)__.._. 15% 
Hathaways Bakeries classB|; 30 29% 
0 SD SPREE ST 43 
BE dccnctvddimnnelasuene 120 
Hood Rubber. --......-- *| 20 18% 

Bygrade Lamp Co..-...-.-- 42 42 
Insurance Sec Inc....-- Ok shakin tea 27 
Insuranshares Corp clA..-| 21%) 21 
International Com... -_..-|__---- 60% 
Int Hydro El Syst cl A....| 43%) 43% 
Kidder Peab accep A pf 100) -_-- --- 92 
Libby McNeill & Libby.10| 12 12 
Loew's Theatres. --..--- 26) 11 11 
Massachusettes Gas Co_100) - __--- 149 
Preferred -.......--. 100) 81 80 
Mass Utilities Ass, com 11%| 11% 


Mergenthaler Linotype.100) 10534) 105% 


National Leather....... Bk diene 27 
NatServiceCo......... |-.---- 4% 
NelsonC'rp(Herman)tr ctf5}_____- 26% 
NewEng Equity Corp pf100} - - - - - - 97 
New Eng Pub Serv....--_|__---- 95 


New Eng! Pub Serv pr pfd*| 98%| 798% 
New Eng Tel & Tel___.106| 144 144 


North Amer Aviation Inc_-_|._-__-_- 16% 
North Texas Elec. ---- Pas 5 5 
racific Milis_ X 31 29% 
Plant (Thos G) Ist. pfd_ 100 ie inal 17 


Reliance ManagementCorp; 31 31 
Shawmut Ass’n Con Stk_..| 22 22 


Sser Sec Corp pf allot ctfa__|_-_--_-- 34% 
Gwift & Co........... ee 127% 
Torrington Co__.......- ey 73 
> fo eee 10% 9% 
Tri-Continental Corp....-}____-- 2934 
_ Ae 104 104 
Union Twist Drill..-...- 48 47 


Preterred é 
U SBrit Inv $3 pfd allot a 41 41 


U 8S & For Sec Corp Ist pf-_ 


U 8 & Int Ser Corp pref_..| 41 41 


Utility Equities Corp 
| IPS 


Venezuela Holding Corp---|___--- 3% 
Venezuelan Mx Oil (orp 10) 694) 67% 





Waldorf System Inc_-_.-_- of eee 27% 

Waltham Watch class B__*)|____-- 51 
PIGINTeR .....-..00- i ee 84 

Wee eee... 2. .-- 88 i coe 142 
lst preferred _.....-- ae 49 

Westfield Mfg Co com-_---_|__---- 36 

Whitenights, Inc_.......- 3 3 
Minine— 

Adventure Cons Copper 25/___-_-- 30c 


arcadian Cons Min Uv..25| 65c 55c 





Arisona Commercial. ---- 5 2% 25% 
Bingham Mines-.. eT Rae 52 
Calumet & Hecia----.-.-- 25) 39% 
Copper Range Co.._.-- 25 


East Butte Copper Min.10)-_-_-_-_-- 
Franklin Mining Co....25 
Hancock Seaneudated....26 1% 








id aiaeboad ic 
ik Coal. .... x eb lckal 4 
ie RS 100]_.....} 105 
Isle Royal Copper-.-.-.... 25; 20 20 
Keweenaw Copper... aaa 4 
La Salle Copper Co << ee 1% 

















Stocks (Concluded) Par. 
Lake OMBcccacd 25 
Mason Valley ...-.----. = 
Mass Consolidated -.-.-- 
Mayflower & Old Colony 25 
Mehews. . .-22-cccesea 


New Dominion noe et 


North Butte...-------- 15 
Ojibway Mining...-.--- 25 
Old Dominion Co-.-.-..-- 25 
P. C. Pocahontas Co----- ° 
Quincy . . 


St Mary’ ‘ “Mineral Land 25 
GRAREROR . oo cowcsccccse 10 
Superior & Bost Copper.10 
Utah Apex Mining ----.-- 5 
tab Metal & Tunnel _ 1 
Victoria Copper Min Co.25 


Bonds— 
Amoskeag Mfg 68 ... 1948 
Ernesto Bredo Co 7s. .1954 
Chic Jct Ry & U 8 Y 58°40 





v7 
Hood Rubber 7s.-.--- 1936 
Int Hydro-Elec Syst 681944) 
IntiSeeCorpofAm 5s. -1947| 
5 Leh YF | ee 1944) 
Karstadt er ine 68 1¥43| 
Mass Gas Co 4%s_-...1931) 
Miss Riv Pow Co 5s. .1951! 
New Eng T & T 5s__.1932| 


Reliance Managment 58 54) 


So Cities Publ Serv Co06s49| . 


Swift & Co 58...--..- 1944) 
Western Tel & Tel 58 1932! 





Friday 
Last |Week's Range 
Sale of Prices 
Price.jLow. High. 
1 1 1 
1% 1% 1% 
75¢e 60c 76c 
69c 69c 85c 
54 52% 55 
23¢ 20c 30c 
64 64 64 
Ree ee 2% 2% 
5% 5% 6% 
dcntas ind ta 2 2 
10 9% 10% 
12% 12% 13 
35%4| 32 36% 
ppnonn 31 32% 
25¢ 20e 25c¢ 
ahipaile 2 25c 
3% 3% 3% 
95c 90c 1% 
2 2 2 
wa i oan 83 84% 
89 89 91 
95 95 95 
54% 53 55 
55 55 60 
dnnied 96 100 
odin iid eh 85 85 
waite 100 100 
86%| 86% 86% 
eat 97% 97% 
ath tas aia 5 88 
eee cual 97% 97% 
re 98% 98% 
99 99 99 
ee 105 107% 
See 94% 95% 
baahd 00 00 
TRELEN | 100% 101% 
ss ai eb 99% 99% 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, May 25 to May 31, both inclusive, 


compiled from official sales lists: 








Friday 
Last |Week’s Range Range Since Jan. 1. 
Sale of Prices 
Stocks— Par\Price.|\Low. High. 
Abbott Laboratories com.*| 45 45 48 
aeme Steel Co _...-.-.- -26 94%| 94% 99% 
Adams (J D) Mfg com...*| 37 37 38 
Adams Royalty Co com... 16 16 16 
Ainsworth Mfg Corp coml10; 50%) 50% 53 
All-Amer Mohawk “*A’’..6| 15%} 15% 15% 
Allied Motor Ind Inc com.° 41%; 41 46 
Preferred..........-..- 1 50% 51 
Allied Products “A’’. 65 63 71% 
Altorfer Bros Co conv pid : 37%| 37 39 
Amer Commw Pow “A”’.*/...--- 21 24 
EE iGkiccaneinnee i ee 23% 23% 
Ps Bis aa dnnel amine 7 7 
Amer Pub serv pref _100| 103 103 103 
Amer Radio & Tel St Corp*; 13 12% 16% 
American Service Co, com *| - - - --- 11 13% 
Am States Pub SerAcom.*| 26%] 26% 27 
Amer Yvette Co Inc com *|_____- 20% 20% 
Ee *| 26%| 26% 27 
Art Meta! Wks Inc Com .* 35%| 35% 38% 
Assoc Appar Ind Inccom.*| 50 49% 51% 
Assoc investment Co_...*| 53 53 54 
Assoc Tel Util Co com...*| 27 26% 27 
Atlas Stores Corp com...*| 42 42 47% 
Auburo Auto Co com. *| 237 225 245 
Automat WasherCo con pf* |..__-- 28% 29 
Backstay Welt Co com...*|___.-- 43% 45 
Balaban & Katz vte_._-25)____-- 69 70 
Bastian-Blessing Co com.*| 47 46 48 
Baxter Laundries Inc A__*|____-- 19 19% 
Seatrice Creamery com.60) 84 84 84% 
Bendix Aviation......-.-.-. 823%4| 75% 88% 
Hend!x Cerr Class B new5| 163 150 175 
Binks Mfg CoclAconvpf*| 27 27 28 
sorg-Warner Corp com 10) 114 107% 124% 
7% preferred....--.- 100} 10144; 101% 102% 
Borin Vivitone Corp pref *| 38 37 39 
frach & Sons (EJ)com. *| 23%) 22% 23% 
Briggs&Stratton Corp com* 30 34% 
Bright Star Elec “A’’....*)____-- 20 22 
DEEN s <cidina aman ®| 15%! 15% 18 
Brown Fence & WireclA.*| 25%! 25% 28 
Class ** ee 24 26 
Bruce Co E L ‘common_.__* 54%) 53% 55% 
Rulova Watch Co com...*| 28%| 28% 30 
$344 preferred.......- ey 48% 49 
Bunte Bros com__....-- eee 28 28 
susier Brothers_,.....-20| 25%| 25% 27 
Campb Wyant & Gan Fdy*| 33%) 33 37% 
Canal Constr Co conv pf_*}-__---- 20% 20% 
Castle & Co (AM) com..lu| 71%} 70 74 
CeCo Mtg Co Inc com ..*, 47 45% 50 
Cent Dairy Pr Corp A pf.*| 29 29 30 
Cent 7 .. Ser Ros, iis ihe aa nal 37% 38 
CN TA ockn cekenwan e| 45 44% 45} 
Central S w ti! Pref ..*| 96 96 96 
Prior lien. pref......-- _, ee 100% 100% 
Cherry Burrell Corp com-_*}____-- 48 49 
Chic City & C Ry parsh..* 3 2! 3 
EEE REE s| 28 23% 28 
Certificates of deposit ._*}____-- 23% 23% 
Chicago Corp com......-. ®| 25%| 25% 26% 
I te ee *)| 653 65% 67 
Chicago Railways— 
Part ctfs ser 1_... .100| 20 20 20 
Part ctfs series 2_...- Ot ee 4 4% 
City Radio Stores com..-*)_.---- 24% 26 
‘ub Alum Uten Co ...* 8 6% 26 
Coleman Lp & Stove com-_*|__-__-- 55 56 
Commonwealth Edison.100) 249 247 250 
‘ommonw Util Corp B..*| 37 37 7 
Community Tel Co— 
ee ae 26%} 24 27 
Cons Serv Co(The) ctf no 35 35 35 
Construction Material...*| 29 28 29% 
EES * 45%) 44% 46 
Consumers Co common -4/------ 8% 9 
EERIE | ee 69 70 
Waite ccedseses 3 2% 3% 
Crane Co, common..... 25| 46 46 46 
Curtis Lighting Inc com-_-_*/_..--- 22 22% 




















*8E-Fey 
E 


Sarwens 
KKK 
BE 


SESSus 


ono @ 
KEK 





























Sunw 1 1929.] 


FINANCIAL 


CHRONICLE 











'Friday| 
Last 


Range Since Jan. 1. 











General Candy Corp cl A_5 


Houdaille-Hershey Corp A* 
Class B 


Illinois Brick Co 25 
Illinois North Util pref. 100 
Insull Util Invest Inc....* 
internat Pwr Ce Ltd com * 
Iron Fireman Mig Covtec ® 
Co com * 
Kalamasoo Stove com-..* 
Kellogg Switchbd com--.10 
Ken-Rad Tube&Lp A com® 
Keystone St & Wicom.. 
Ky Util jr cum pref.__-- 50 
La Salle Ext Univ com..10 
s 


‘arrants 
Libby MeNeill & Libby. 10 
Lincoln Printing com....* 


McQuay-Norris Mfg_.___ * 
Mapes Cons Mfg Co com_* 
Mark Bros Theatres pref * 

Serv Corp com_10 
Meadow Mfg Co com__-_-_* 
Mer & Mires Sec— 

Part preferred _.._.-.- 25 
Mid Cont Lawnd Inc A..* 
ediddie West nennaneenne 

00 


Preferred. .........-. 
$6 cum preferred. -_---- * 
Prior lien pref. ..---- 100 


Miller & Hart,inc,cenv pf * 
“4inoeap orevwell Reg * 

Minneap-Moline Pr Imp_* 
Preferred 


S4odine Mfg com ..____- * 
Mohawk Rubber 
Com 


s 
esonighan Mig Corp A___* 
s 








Monsanto Chem Works_- 


Monroe Chem pref ._..-- s 

~“organ Lith “raph cor. * 

Morrell & Co Inc... __..._* 

wuncie = IF ig Ce an 
ii) eve 7 


“Nachman Springfilled com* 
National Battery Co pref_* 
at Eiec Power A part... * 
National Leather com_._10 
Nat Secur Inv Co 


eS * 
6% cumul pref...... 100 
“at Standard com-.-__-__ -* 


Nat Term Corp part pid_ * 
New Eng Pr Assn 6% pfi00 
Sobbint Sparks lud cum _* 
North American Car com _* 
North Amer G & El cl A_* 
N &8 Am Corp A com__- 


Pac Pub Ser Cocl‘*A*’ com* 
Parker Pen (The) Cocom10 
Penn Gas & Elec A com._* 
Peoples Lt & Pr Co A com* 


tenuate 
7% preferred..-...-. 60 
R-S-De Vry Corp (The 
_ SS 
Quaker Oats Co com_-.... * 
Raytheon Mfg Co_.-.--- bd 
ce Mig com--_.-_-..10 


Richards (Elmer) Co pf__* 
Ross Gear & Tool com --__* 
Ruud Mfg Co com-_.-_..-- * 
Ryerson & Son inc com._* 
Galiy Frocks, inc, com...* 
Sangamo Electric Co..._* 
Saunders class A com..._* 

Preferred 50 











Sheffield Steel com.....- * 
Signode Steel Strap Co— 
Pe wdbuwa cnes 30 


Purchase warrants ------).----- 





Low. High. 

250; 30 #=Mar| 37 Jan 
100 7% Mar| 17% Jan 
200| 28% May| 37% Feb 
860} 16 May; 27 Jan 
,800} 30 ian} 55% May 

50 7 #=Mar| 22% Jan 
250} 90% 96% Jan 


95% May| 98% Mar 

3,400 30 May 
550} 13% May| 34% Jan 
450} 25 Jan May 
850| 657 Apr) 83% Feb 
1,700} 21 May Jan 


53 
750| 64 May| 69% May 


100 7 May! 10 May 
3,250} 38% Mar| 73% May 
5,200} 837% Mar! 73% May 

100} 17% May Feb 

450, 24 30 Feb 

800; 90 Mar, 125 Jan 
2,200; 24 Jan; 38 Feb 

28 Mar 36 Jan 
2,800} 15% Mar; 32 Jan 

300} 39345 Feb; 42 
31,700) 119 Apr, 179}{ Mar 

500; 23 Mar, 35 Jan 
1,750| 24 Mar; 34% Jan 

50} 42 Jan| 45 Fen 
50| 54% Apr] 58 Jab 

600; 33% Jan; 57% Feb 
5,100} 34 Mar; 59% Feb 
6,150} 30% Mar! 59 Feb 

50} 30% May; 41 Jan 
50; 98 May; 100% Jan 
3,850} 30 Jan| 53 Feb 
50| 26% May! 31 Jan 


1,050| 24% Jan) 34% Feb 
300 


2,450 Mar; 42 Feb 
1,450; 40 Mar; 658 Jap 
50% Feb) 52% Mar 


150, 40 Apr Jab 
550 May; 11% Mar 
3,200} 10% May| 15% Jan 
1,200} 20344 May Feb 


6,800 Mar, 38% M 
50, 40% Apr; 60 Feb 
1,100 30 Jan 
650 Mar; 44% Jan 





4,200} 32% Mar Feb 
2,700 Mar; 70 Jab 

20 Mar| 26 Feb 
1,500 May| 36% May 


350 Apr 7 Jap 
600; 20% Feb| 243 Feb 
350} 46344 May Feb 
750 Apr} 60 Jap 


153} 300 Apr Feb 
2,650; 653 Mar) 81% Apr 
20 Mar Jap 
































Stocks (Concluded) Par.|Price High Low. High. 
sonatron Tube Co com. __* 33 27% Mar| 44% Feb 
Standard conv pf_* 33% 28 41 Feb 

® 32 26 Mar| 30% Mar 
Steinite Radio Co....... s 27 19 May| 49 Jap 
Sterling Motor, pref ._.30 32 30 Mar| 36 Feb 
Storkline Fur conv ptd__25 24 23 Mar} 30 Jan 
at Mail Or com .5 18 13% Jan) 22 Feb 

COR AG. eitncnncasnn 25 23% May| 30 Jan 
Super Maid Corp com 62% 50 Mar| 74 Jap 
Sutherland Paper Co comio 14% 14 May; 21 Jap 
Swift & Co..__....... 100 128% 127 May| 140 Jap 
Swift International. -__._ 16 31% 304% May| 37% Jan 
Tenn Prod Corp, com... .* 25% 21 Feb| 28% Jan 
Thompson (J ny com ...25 46% 43 May| 62 Jan 
Time-O-8St Controls “A”_* 31 26 Mar) 39% Jan 
12th St Store (The) pfd a * 21% 21% May| 26 Jap 

Stock purchase warrants \% \% May| 3% Feb 
United Chemicals inc pt.* 41 May| 60% 

Unit Corp of Am pref. ._.._* 27% Mar| 37% Jan 
United Dry Dks, Ine com .* 16% 15% Apr) 23 Jan 
United Gas Co com ...-.. 25% 25 Apr| 30% Jap 
United Lt& Pow com clA ° 32 32 May| 47% Feb 
United Paper Board pf_100 65 65 May| 70 Jan 
Un > + pamela * 25% 20 May| 42% Jap 
8 Gy 74% 45% Apr) 75 May 
es) Samm) Shug ape] ad “ae 
1 pr 

U 8 Radio & Telev com_.* 76 44% Jan 141 Feb 
Otab Radio Products coms 18 14% May; 56 Jan 
Uté& ies as com..... 22% 204% Feb} 31 Feb 

Conv. pref _.......... 26% 25 Feb| 31 Feb 
Van Bicklen ae Dart cl A* 32 29 36% Jap 
Viking Pump Co com....* 16% 15 May! 17 May 

ae * 0 29% May| 32 May 
Vogt Mfg com 29 Apr} 35 Feb 
Vorelone Corp part pref. .* 37 Mar| 57% Jan 
Wahl Co com 17% May| 327 Jap 
Walgr Co comstk pur warrs 3 Apr| 78 Feb 
Ww 16% Apr| 26 Jan 
it ecliia amiince: May| 36 Jan 

wand’ 9 Wapeceienld & Co 
i se alaiek tial wits ato 131 Jan| 134 Apr 
Waukesha Motor Co com * 170 165 Feb| 210 Mar 

Wayne Pump Co 

Ss bins tactie cigabens * 20 20 May! 35 Apr 

Convertible preferred - .* 38% 35 Mar) 46 Jan 
Wextark Rad Sts Inc, com* 44 38 Jan; 65 Jap 
West Con Util Inc A..._* 24% 23% Mar| 24% Apr 
Western Grocer Co com.25 19 19 May} 25 Jan 
West Pow Lt&Tel ist pf A* 33 31% Apr| 35% Jan 
White Star Refg Co com..* 53 43 ar| 55 May 
Wieboldt Stores. Inc. ---- ad 41 40 May| 57 Jap 
Williams Oll-O-Matic eom* 24% 20 Jan} 29% Jap 

Winton Engine con pref-. 77 57 Mar| 94 Jap 
CRROR. asvackanenns 74 70% May| 76 May 
Woodruff & — ino— 
fe class A........- 24 21% Apr) 28 Jab 
Yates-Amer Mach Dart pf ° 28 21% Mar) 32% Apr 
Yellow Cab Co Inc (Chic) * 30% 28% May| 365 Jan 
com..* 38% 28% May| 62% Feb 
* Bonds— 
Chic City & Con Rys 5e '27 84 65 Jan} 84 May 
Chic City Rys 5s....- 1927 86% 814% Feb| 864% May 

Certificates of setae 85 804 Mar| 85 May 
Chicago Rys 58 _ _-_ 1927 83 78 Feb| 88 Mar 

Certificates of deposit _ eee 8334 774% Mar| 84% May 

5s series A_.....--.- 1927 76% 60 Feb| 78% May 

Purchase money 5s.1927 68 44 Jan| 68 May 
Commonw Edison 5s-_-_1943 102% 102% May} 104% Jan 

lst mtge 5s ser A._.1953 100% 9934 Mar| 103 Mar 
El] Paso 6 4%s_.__----- 1943 100 98% Jan} 103 Apr 

10-year 6%s debs_.1938 100 99 May] 103 Mar 
La Salle Wacker Drés A '54 100 100 May! 100 May 
Mer & Man Bidg 6%s A 

with warrants - -- -- 1943 100 100 Jan) 100 =Jan 
Metr West Side Elist 4s '38 75% 73% Apri 78% Feb 





* No par value. 


Philadelphia Stock Exchange 
at Philadelphia Stock Exchange, 
inclusive, eres from official — lists: 





Week's Range 
of Prices. 


.—Reeord of transactions 
May 25 to May 31, both 


Range Since Jan. } 


























Stocks— Par. High. Low, High. 
Dire CHES 5 cea oniwae * 5% 5 Apr 8% Jan 
American Stores_------- * 72 65% May; 97 Jan 
Bank of Nor Amer & Tr 

Ce Boon nn odin 138% 130 Apr| 149 Apr 
Bankers securities pref__50 56 54 May| 63% Jan 
Bell Tel Co of Pa pref_.100 115% 5) 114% Apr} 118 Jan 
oN eee 10 8% Jan! 10 Feb 
Budd (E G) Mfg Co----- * 42% 34% Jan| 66% Mar 

ON 2 82 56% Jan) 91 Apr 
Budd Wheel Co-.-..--.---- 80% 34 Jan| 108% Mar 
er | Eee 50 40% 39 % May| 41% Jan 
Camden Fire Insurance--- 36% 33 Jan 42 % Jan 
Central Airport....----.-- 11% 11% May] 13 May 
Central Properties com. --- 9% 7% Mar; iil Mar 
Commonwealth Cas Co.10 23% 23% Apr| 32 Jan 
Consol Trac of N J_--.100 49% 48 May; 61 Jan 
Cramp Ship & Eng-_--..100 2% 2 May 4 Feb 
Elec Storage Battery -..100 80 78% May| 92% Feb 
Fire Association_---.-.-- 10 47 46% Mar| 50 Apr 
Horn & Hardart(NY) com* 53% 51% May| 62% Jan 

Peterres. ..ceccecen 100 101% 100% May| 108 Feb 
Insurance Co of N A..-..10 79% 77% May; 91 Jan 
Lake Superior Corp---.-.100 19% 14 May; 42 Jan 
Lehigh Coal & Nav-.-.--- 50 146 Mar| 169% May 
eee 10 21% 20% Apr} 26 Jan 
Manufacturers Cas Ins---- 63% 59 Feb| 71 Jan 
Mark (Louis) Shoes Inc--.* 1% 14% May 3% Jan 
North East Power Co-.-.-.* 57% 40 Mar} 61 May 
North Penn RR..-.----- 50 87 87 Apr| 88 Jan 
Penn Cent L & P cum pf-_-* 79% 78 Mar; 81 Feb 
Pennroad Corp.-...------- 17 15% May| 26 Apr 
Pennsylvania Insurance. -- 140 136 Feb| 175 Mar 
Pennsylvania RR-.----- 50 77M 73 Mar| 83% Apr 
Pennsylvania Salt Mfg-_.50 90 90 May| 97% Jan 
Phila Dairy Prod pref...-- 90 90 Mar| 93% Jan 
Phila Electric of Pa...-- 25 00 81% Apr| 100 May 
Phila Elec Pow pref_-.-.-.- 25 33% 33 Apr| 34% Mar 
Philadelphia Enquirer... 40% May; 50 Apr 

Preferred wi. ........-- 51% 51 May| 53 May 
Phila Rapid Transit....50 50% 50 Mar| 54 Feb 

7% preferred........ 50 49% 49% Apr} 51% Mar 

| Philadelphia Traction- --50 51% 50% May! 55% Jan 
Phila & Western Ry_...50 6% 6 Mar 9% Jan 
R E Land Title new__.--- 69% 68% May| 84% Jan 
Reliance Insurance- -- ~~ 10 21 20% May} 26 Jan 
Shreve El Dorado Pipe L25 30% 25 May! 38% Jan 
Seott Paper Co....-.cesx- 63 48 Jan} 70 Mar 
le iso 110 100 Jan| 111 May 
Sentry Safety Control..... 24 11% Feb 29 May 
Tacony-Palmyra Bridge--_* 45 36 Jan} 49 4 Feb 
Telephone Security Corp-.- 4% 4% May 9% Mar 
GEE . «i vats dcaece sevane 14 14 May' 15 Apr 
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Friday Bales Friday 
Sale "9 Prices Wea ot Ma Sale wef Prime ; whe 
Stocks (Concluded) Par.\Price.\Low. Htgh.\Shares.| Low. High. Stocks (Concluded)— |Price.\Low. High. Wee. | Low. A 
igh. 

Tono-Belmont Devel-.-.--1 % %| 2,000 % May 1% Jan | Amer Vitrified Prod com 50}__.... 16% 16% 100} 16 A 18 

Tonopah Mining-....-.-- 1 3 3 3%| 3,400; 3 May 4 Jan | Am Wind Gi Mach com 100}_..... 26 26 110} 24 Feb 32 Jan. 

Union Traction...----- 50| 37%| 387% 37%| 500] 31% May| 38% Aps|  Preferred..-------- 7 aaa, 50 «50 150/ 42 May| 52 May 

United Corp temp ctfs.---|------ 59 63%/| 19,100) 39% Mar| 7544 May | Amer Wind GI Co pref- 100 i ead 60) 84 Apri 88 Jan 
Temp ctfs preference. --|------ 45 45 11,000} 42 Mar; 47 Feb | Arkansas Gas Corp com..* 8% 7% 8%| 5,824 3% Jan 8% 

United Gas Improv...-. i97%| 187 197%| 43,500| 157 Mar] 200% May |  Preferred_-.-------- i0| 8%| 8 8%| 4,204, 7% Jani 8% Jan 
ee on 39%| 37 39%| 30,500| 37  May| 39% May | Armstrong Cork Co-...... *| 69 | 69 70 990} 61% Jan| 73 Apr 
New W I pref__-.------- 95 87 95 9,000} 87 May! 95 May | Blaw-Knox Co---.------ 25) 39 39 39%| 2,337) 38% 45% Feb 

United Lt & Pr A com...-*|------ 34% 34%! 1,200/ 32% Jan| 42% Jan | Carnegie Metals Co----- | ORR 17 17 25) 16% Apr} 20 Jan 

U 8 Dairy Prod class A..--|------ 49% 49% 100; 48 Jan| 53% Mar | Cent Ohio Steel Prodcom*; 21%) 21% 22 225} 22 May! 28 Feb 

Victory Insurance Co...10| 1934| 19% 19%| 900] 1934 Apr| 25% Jan | Clark (DL) Cocom..... ~ Timat 6% 17%| 475] 16 May| 20 Feb 

West Jer & Seash RR...50|--..-- 44.44 100| 44 May| 52% Jan | Colonial Trust Co.-.-- Mliéek.-o 310 310 40| 310 Marl 325 Jan 

Westmoreland Coal....50)----.-- Odd Lots 100; 35 Mar| 45 May — Ice wepgncsy 5 a 4 115 4 May 5 Feb 

gs Mage 3 23 125] 1934 Mar| 26 Feb 
Rights— Ounnaall McK & H...-...- 25 25 1 28° Mari] 29 Jan 

E G Budd W I..-------- 19%| 1944 22%] 6,300! 1934 May| 28 May | Devonian Oil_..----.-. 8% 9%| 115] 6 Marl 13% May 

Penn BR..........-----|------ % % |\130,200 % May! 5% Apr | Dixie Gas & Util com---.* ig 618 310} 7% Jan} 21 May 

United Gas Improv W I.-- 2 1% 65,500 1% May 2 May Preferred - --------- 100 77 78 25) 70 Jan} 80% May 

Donohoes, class A_..-.--- 15% 15% 75| 15% May| 16 May 
Bonds— Duquense Nat Bank-.-~.100)_..._. 375 375 10} 375 May| 375 May 

Consol Trac N J ist 5s 1932)...--.- 77% 77%| 5,000) 77 Apr| 84% Jan | First National Bank_-_-.100) 400 400 400 36| 400 Apr| 435 Jan 

Elec & Peoples tr ctfs 48 '45|_.-.-- 53% 53%)| 29,000; 50 Apr} 54% Jan | Follansbee Bros pref..-100).....- 95 96 100} 95 Apr} 99% Jan 
Certificates of deposit.--.|...-.-- 51 61 5,000; 61 Mar| 51% Mar | Hach Linn com..-.-------|.----- 21 21 100} 21 May] 21 - May 

Inter-State Rys coll tr 48’43/_..--.- 45% 45%) 5,000}; 44% May! 50 Jan Protetres .. «snc cscpeoe 40 39% 40 70| 3934 May| 40 May 

People Pass tr ctfs 4s. _1943/...--- 58% 59%! 5,000) 53 Jan| 659% May | Independent Brewing pf 50}_.---.- 2% 2 75 1% Feb 3 Feb 

Phila Elec (Pa) ist lien & Koppers Gas & Coke pref_| 100%} 100% 101 120} 100 May] 103% Feb 
SE OE Sion ctebcube 1960|.....- 100% 101%| 6,000] 100% May| 105 Jan | Lone Star Gas_.------- 25| ¥7 77. +80 | 3,602} 67 Jan| 80% May 
oe ee ee eee _ 102 102%] 2,400) 102 Mar] 105% Jan | McKinney Mfg Co com-..*}_..... 12 12 11% Apri 16% Mar 

Phila Elec Pow Co 5%s '72|.----- 103% 103%| 23,000! 102% Mari 106 Jan , Monongahela Nat Bank100/_..__. 400 10 May May 

Strawbridge & Cloth 5s ’48|_-.--.- 99 «(99 2,000| 99 May! 100% Feb | Nat Fireproofing com_..50| 17 17 17%] 2,150! 10% Jan} 17% May 

York Railways Ist 5s_1937'...--- 95 95 1,000! 94 May! 99 Jan Pretetves . «sigs 0 waits A 34 34 1,570| 28% Jan| 35% Mar 
° No par value Penn Federal Corp com__*/_.___- 4 4 322 4 May 5 Jan 

° Peoples Saving & Trust 100}...._- 1165 170 33/2165 May! 170 May 
Baltimore Stock Exchange.—Record of transactions at ean sda Rapes Se. T 7% —— ny _ _— Feb 
Baltimore Stock Exchange, May 25 to May 31, both inclu- | Pitts Investors Secur com_*|------| 28 28%] 200] 25% Jan| 34 Feb 
sive, compiled from official sales lists: Pipmauth On Co re---- « SS * $34 pon 3% aa Le = 
Friday Sales Reymers Ine. ----------; eneane ~_ ~—e s B. whe Mar “778 Feb 

° BUOY RE. 2ccsnceeBlcccnae \o Cc. 2 - Jan " 
ce Oeics | Werk. arn | Stand Plate Gl pr pref_100)------ 3232 23, 25° Janl 323¢ Apr 
Stocks— Par|Price.|Low. Htgh.|Shares.| Low. High. roe Seek Peer shutiaag ese < 35% ne 3 vane oi pd 

Arundel Corp..--------- *| 39 39 40 1,520} 38% Apr! 49 Apr Union Storage Co---.-- 25|------ 42 42 50| 42 Feb| 42 Feb 

Atlantic Coast Line (Conn) |50...-| 182 182 100] 179° Jan| 200° Feb ance neat So A pagal Te — td pS, 340; 38 Jan) 49% Apr 

Baltimore Brick com...---|-~---- 6 6 25 6 May 6 May Wesel ae ¥¢ Brake. .* bt 71 306/ 60 Feb; 72 Mar 

Baltimore Trust Co.---- 25,195 | 195 196%) 582] 165 Jan Me | cence eete an ye 6 235, 444 May) 54% Mar 

Benesch (1) & Sons new w i|...... 16 16 10| 15 Mar| 18% Feb OW FOG OE «a «= 22] noo =~ cic oe s00, 31% Jani 30 Mar 

~~~ — com... .™ ae, Sse $1 1,092} 31% Jan| 52 May PROGR. cadwsnccs Ses 73% 74 75| 71% Apri 78 Feb 

OS ES ae 7 7% 9} 27 Feb; 28 Jan 

Canton Co ¥ t.---.--.---|------ 39034 400 70 ao. ariioaeie oun a 

Ches & Po Tel of Bait pt100| 11554| 11534 115% 5a ee a, ee | ee a r-or nnd oreo a Se Se 32% May| 33% May 

pa, me mar eae aa | ee me 179] 24 May| 26 Jan | penna Industries units....|...... 110, -110°| 798 110 Pept an Web 
Seen moter coanane preaee a0%e 50% = Sais ad a in Pittsb Screw & Bolt Corp_-|__----| 25% 27%] 3,025, 23% Mar| 30% Apr 

Com Credit of N O pret_--|--.--- 24 «24 10] 24 Feb| 25% Jan | juud ee ay ey | -----|------ 4134 42 41 Mar) 45% May 

Consol Gas, E L & Pow__*| 90 90 94 421| 88 Mar! 104 Feb estern Pub Serv v t c_.--|--.--- 28% 36 3,655| 24%4 Apr} 31 May 
Sue peel w leer B..100|-2..- 10850 10534| -20| 104% May| 110°” Mey | Righte— 

pref w iser E..100/.....- 4% May! 110 Ma 
5% preferred ser A-.100|---..- 100% 100% 62| 100% May| 103 Jan | Columbia Gas & Electric__|_--_.- 4% 4% 42; 4% May) 4% May 
Consolidation Coal. ---100|-2---- 13% 13% 100 13% May| 22% Jan! ponds 
n ubber...- 1 qm 
Coens mailing Milo » 4 $78| 27% = Pts = 4 National Erie 6%48_---1954!_____- 100 100 |$10,000| 100 May 100 May 
a é pot America A-* — a a = 314 Apr * No par value. t New stock. 
nce Co of America an}; 13% Apr . 
 iiagepamagaeg nen 200| 10% Jan| 13% Apr Cleveland Stock Exchange.—Record of transactions at 
Finance Service com AZio 13g a Pe 75 Mar Cleveland Stock Exchange, May 25 to May 31, both in- 
Hendler Creamery pret 275| 97 Marl 115 May | Clusive, compiled from official sales lists: 
) n pref vtc.. 100} 80 May! 92% Jan 

Mfrs Finance ist pref..-25 20/ 19 May| 22. Feb Priéeg 1 "| age 

edaeeede C salty Oo. _35 12734| 127% 133 770 127% je 1+ ic bed Sale of Prices. Week ee 

nd Cas y a j y| 183 Jan ‘ > 

Marylan d Mize comn--* 34 34 a5 1.1581 31°. Jan rth; ae Stocks— Par\Price.|Low. High.\Shares. Low. High. 
arylan enn RR-_.100 |..---- 16) 25 Feb) 27 Mar | aetna Rubber, com * 

Mey OU Raer iaaag | aahc| 194 GE | | se MRE He MEE | Aerating so 3 “i7ig] Hyg) 16] ae BAY] a 

oon * 

Monon W Penn PS pfd-25| 2535| 25) 25%] 54) 25° May| 27 Feb a ee Be Del ssl oe el ee ee 

ee tee Am Multigraph, com-.--*| 3634] 3634 37 315| 35 Mar| 40 Jan 
aocesacoc= 100). .---- 76 57) 76 May) 82 Jan | apex Elec *| 3734| 3644 38%| 2,250| 26% Feb| 40 

Nat Bank of Baitimore 100| 270 | 270 270 10| 267 Jan] 295 ‘Feb | 3504 Stores “A" 227277 30 oo “oe rl 

National Marine Bank--..|-.---- 70 70 $2 79 May! 80, yan | Bulkley Building, pfd.-100|------ au « a axa. 

Nat Sash Weight pref_----|----- 49 49 10} 49 May| 5234 May | Byers Machine © T--:--] G4 OM al So at 

New Amsterdam Cas Go i0| 7634| 7634 81 575| 76% May| 93 Jan | Grcteal Alloy steel, pidi00 7 s08%t Mae A 

Northern Central Ry.-.50| 85 | 85 85 li] 84% Aor] $8 Jani Gu ime pod. Be Se ee 

Penna Water & Power...*| 8135| 8134 83%| 987] 8114 May| 100 Jan | Gia ea Go com --7i0| "ox! “ox °o PD i 

Soutern aes Ses Corp...|.----- a 65] 47° May| 57 Apr | Cleve Auto Mach pfd’-i00| 100 “| 100° 101 160} 70 ¥eb| 110" May 
Proterted.... <= -00----/-----< 734 98 20) 974 May| 1014 Jan | CleveBldrsSup&Breom ..*| 29 | 29 29 154| 2834 Mar| 35 Feb 

pp +> yparhrecermee” eae 145) 39 Jan) 52 May | Cleve-Cliffs Iron com-.--*| 200 | 199 205 459| 135 Feb| 275 Apr 

Uaned 4 to oa 9 9 49%) 245) 44 Mar) 53 May | Cleve Electric Ill 6%pf100|--_._- 111% 112 82| 110% Mar| 112% Feb 

United Bye & Cuectric.-50)---—--1 gS y0e3] 1.708' 68 May| 406 Jan | Cleve Railway com-..-100/ 160 | 100, 100%) 495] 100, Apr/ 110, Mar 

U 8 Fidel & Gu Co Fire wi] 62 | 62 64 a GM Aon GF dem | Core Sees. PL ee Se OO ag” wel a ee 

Wat Me Seyi) es & 142] 87% Apr] 96 Jan | GloveworstedMilis comioo| 1335] 13% 1 | 178| 1814 Apr] 1934 Mar 
Prior preferred_....-.- 50 53 53 53% 160 53 Feb 54 Feb Chase Brass pfd 100 104 104 104} 96 ue” sane! wn = 

Western National Bank -20)---.-- 3636 110; 36 May) 42 Feb | Commercial Book Bind __*|__._-- 26% 7” 420| 26% May 35° a 
Rien Sf as a i ee 

Colonial Trust w i_....---|.----- a se 46) 5& May| 10 Ma s Rubber com -- -.--- an; 11% Feb 

National Marine Bank....|__ S$ 8s ssl 5 Marl 7. Dew nan Gn ee sie # rol te haen| bem ae 
NE Sas Firestone &Rubé%pidi0o Men AB 109% 110 70| 108% Apr| 111 Jan 

gudllicses Coie bene rc Ze preferred ------- 100} 10734] 107% 108 165| 107% May| 111 Jap 
“ sewer Joan Sasa 1961 ae oe 96 | $2,400; 96 May| 99% Jan oote-Burt com_.___----*|--.--- —. 825) 40 Jan| 54% Feb 

ock impt...---. | See 94% 94% 400; 94% May| 99% Janig 
trees OB Ageah---| Be Bl a.o0o| 4° MOT] $% stay | Geometric sumo. ------;s] 4 | 24 jo | age] 28 Feel 49 toe 
water serial___1957|------ 9434 94%] 400} 94% May| 99% Feb | “preterred -"i001 80" | 95 * Kd 

Balt Sp Point & Ch 4348 '53|_----- 68 68 | 6,000} 68 May| 68 May ) Goaman Shoe com 227. : = a 

Black & Decker 6 }4s_.1937|_----- 184 185 | 3,000] 120 Mar| 191 May | GeTarcs tori pom 7100172777 48 48 347, 45% Apr) 54 Jan 

Cina Cong G& 1 ba 1999]--=---] 856 9844) 3.000) 9834 May] 9844 May | Greif Bros Cooperagecom *|------| 40 40ss| 135] 40 “ganl 43 Jan 

Eom baad © Grste’| OM| BEM 88K) ono) 056 May] HOH ABE | Ganctan Trt=nnee-0Q{-----| 409 408"| 88] 7 Jl S00, ep 

“'? * aaa % G6ic! S000r--O8 See. Oe... Jan doe en tee sos 

Md Elec Ry ist 53.--1931|--...- 93 93 | 1,000] 93 Mar| 95% Feb | Hale Bros-...-----~- amreeae oaiac aan a ae ee 
Ist & ref 6148 ser A-1957| 88 | 87 88 | 15,000] 80 Apr| 88 Feb | ;,, referred ---------- 00}------ + dale 44 00; 10355 Ape] 105 8 san 

Nort & Ports Trac 58-1936] 9734| 9734 9734| 3,000] 9734 Feb] 99 Feb | tpn ry er COM Fo al--- 77 1 60; 12 Apr! 15 = Jan 

North Ave Market 6s_1940|_...-- $8 «688 | (1,000) $8 May) O68 Mar | Ite rehnci ce 100}. .---- 106 106 50] 106 May 107% Apr 

Olustee Timber 6s... -1935|------ a 6 | Lem oe Se Oe dee | ee ee eos p4 — 2. 

Prudential Refin 6348.1943|-.---- 10134 10134} 2,000| 100 Jan| 103% May | 3acer Machine com-_.—- Apr} 45% Jan 

Silica Gel 648___---- 1932|------ 105 105 500| 10034 Jan! 110 © Mar | Jongan Motor Did. a 100 Mo ©. ee 

ae yg ee nant 93%| 93% 93%! 6,000] 9 Labetuiabeithite: eam 4 oo” May 

RNS dk banc %| 6, 3  May| 97 a -; 

United Ry & E ist 4s-1949|_____- 0” 60°| 12:0001 60 Marl 65 Feb ne Cem one 25 Feb; 60 May 
Income 4s_....--.- 1940/34] 34 35, | 7.000/ 32 May| 43 Jan MN ne cie -~ one Mar) 430 May 
Funding 5s_.---..-- Co 51 51%! 3,000) 50 Apr Jan ay es sale Drug com -_- Jan| 42 Apr 

Wash Balt & Annapss1941| 71341 7134 72 | 310001 7134 May! 83% Jan pa lg nD ap ar May| 66% ‘Yan 

a — an 
* No par value. MP cicnneny 4. rr 100 Jan| 90% Jan 
‘ Murray Ohio Mfg com..- Apr} 43 Jan 
Pittsburgh Stock Exchange.—Record of transactions es _—e common. ..* Mar) 40 May 
at Pittsburgh Stock Exchange, May 25 to May 31, both Medeent Carbon pret=-i00 132 | 132 132 63| 127 yep 133 % susp 
inclusive, compiled from official sales lists: National City_.......-100|_--.-- 305 305 65| 254 Marl 305 May 
Friday = eee Bets com... er gee 4 = = 33 Apr! 48 Jan 
4 Nationa com......- . 3% 3 34 2% } 
_ "ay (fanve ‘ tA Range Since Jan. 1. Nestle-LeMur BR iS ies *| 25 = 26 640 Sg pd 39% = 
; ; JineteenHunWash * 2 11 

Stocks— Par|\Price.|Low, High.|Shares. Low. High. Nor Ohio Pé L6% A ptd 100 0d oT 9734 30 97% Mar 9052 = 

Ohio Bell Tel f..-100| 11 11311 2) 112% } 1 
Allegheny Steel com.---- *| 64 64 70 500| 60 Feb] 90 Mar | Ohio Brasa “B’.- 83 82 “% a3 in Bote yo’ on Jen 
‘Aluminum Goods Mfg...-' 30 | 30 31 975| 29 Mar’ 40 Feb| Preferred _____-_--- ~ vel 106 106 201 105 May! 107. Mar 
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Friday| Sales Friday Sates 
Last wr FA Range Since Jan. 1. 4 wore Range Fe Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. High, Stecks (Concluded) Par.| Price.\Low. High.| Shares.| Low. High. 
Packard Electric com....*|_._... 38 38 100} 38 May| 32 Mar Trust Co. Stocks— 
Packer Corp com..-..... oTivoon 27% 27% 56| 27 May| 33% Jan | St Louis Union Trust_.100)......| 540 540 15} 500 Jan| 540 May 
Paragon Refining com...*| 21%) 21% 22%] 1,181 21% May! 30 Mar 
Voting trust ctfs......-|...... 22 22 175) 21 Jan} 28 Mar Miscellaneous Stocks—| 
sadanecesoce a bdewoel $33 + i at 42% R ». oan —— Soaks Gace tect -----.| 104% 104% 20} 103% Mar] 105 Mar 
Reliance Mfg common.-.*| 53. | 53 54 373 7 “4 Mar 508 ‘Apr | Boyd-Welsh Shoe... a 3736 374 oO 3734 May 40% Jan 
Brothers com...*) 114 114 120%] 1,255) 114 May| 123 May | Brown Shoe pref... __. 100} 117%] 117% 117% 15} 117 Feb| 119% Apr 
Robbins & Myers ser 1.-.*|______ 7 7 50 6% Jan 8% Apr | Burkart Mfg com..__.._ ng Sone 6% 6% 120 6 May! 10% Jan 
See * 7 7 100} 7 Jan} 10 Mar | Champ Shoe Mach pref 100) 100%} 100% 100% 3} 100% May] 108% Jan 
caw ALY oe.) ST Deanne 10 10% 400} 10 Mar; 16 Jan | Chicago Ry Equip com_.25)_...__ 7% 7% 46 7 Apr) 9 
: Coca-Cola Bottling Sec. ._1)_...___ 48 49 151} 37 Jan 2 34 
feat eng SEA TE, eee 22 22 50} 21% Feb) 25 Jan | Consol Lead & Zinc A_...*| 13%] 13 13% 380} 10% Jan| 17% May 
Ser wise ol OS OS Mel Se] Soria nie oe | ee Mel aN oe 
bbdcadacetosnseet £3 Bi ° S..2 Se Be ae te ee OW A occ... 10 ar ‘an 
‘Williams omg? 90 90 92 595; 82 Apr} 105 May Emerson Electric pref..100} 100 100 100 2} 100 May} 106 Jan 
Stand Textile Prod com 100) 7% 10° % ae 5; 700 a May ar 19, May Fred Medart Mate oom. a 1 oe SS br ae Hy oe 3 i 
soe eseone: a r 
A preferred_........ 100} 70%} 70 72 636; 70 May| 75 $=May | Fulton Iron Works com._*|_____. 4% 4% 10 4h May 7% Som 
geo neme as”. | "Se Sul ole] “S haael au ms | Semen] Ge ge) Maal el Ge, a 
266606" lesaecce ay CSE. wane eswscn r 
& Tubes Inc com..25)_....- 100% 100% 48| 94 Feb| 100% May | Hydrau Press Brick com100}______ 3 3 3@0 3, May 4% Feb 
Trumbull-CiitisPurnace—_|"77-~~ Oe) oY | accel eae | ae el a ee ee ce 
Wis iuidubamwbine 3 r 
FREE Saree 100} 103 103 1038 60] 103 Apr] 105% Jan | Johansen Shoe__... rte Col Oe 37 100} 37 May 3934 May 
ba Seti dig oe -- -100 sida i tt 4 = m4 a sm = i Johnson-S & 8S Shoe...._ *| 58 58 59 250; 54 Feb| 65 Feb 
Uston Trost. pret. 1p iss | at ob | ak an ee Le eee | 88 to] 23. Marl 30°? M 
Wiehe atte an ay onarch com....*)__.__. % ar ay 
W RI Corp pref_....- 100 1034%4| 103% 103% 79| 103 Mar} 104 Mar MEE ssrecusddecon +, eS 38% 38% 20; 38% May; 40 Mar 
Weinbarger Drug...--.- 50 940} 24 Jan| 50 $May | Laclede Steel Co.-.-___-. ae 50 91; 49 May| 57 Mar 
ellman-Seaver-Morgan— Mahoneys-Ryan Aircraft_5| 19%] 19% 20 2,547} 16% Jan| 23% Feb 
aE a 70 70 25; 62 Apr} 70 May | Marathon Shoe com-.-. -25 eiin nel 40 40 6| 40 May| 53% Jan 
Gictls ascies dabew ae sdsncat. Oe 33 100| 32% Apr! 36 Mar | Moloney Electric A_.....*]/......| 55 404 52% Feb] 63 Apr 
tw , Se ee a oY eee 22 22 400} 22 May} 29% Feb | Mo Portland Cement. “35 43 42% 43% 537| 42% May} 55% Jan 
ke a. v steerage 25 25 35, 25 A , ae. Nat ny et ee 34 24% 628 8 % ie 268 % rd 
RE | FS a pr an oe, ree SaeeE an pr 
Youngstown S & T pref io 102 102 102 ! 110! 101 Jan 104 May lst preferred... . 100] 105%] 105% 105% 15| 105 May] 110 Feb 
P Nicholas’Beazley -_..--..- 5} 20%} 20% 20% 465; 19% Apr| 22% Mar 
No par value. Rice-Stix Dry Goods com_*} 19%4| 19% 20% 962} 19% May] 24% Jan 
Cincinnati Stock Exchange.—Record of transactions PR ed a 2 ape Seba Sone 19% = ton dl 199 ped 
at Cincinnati Stock Exchange, May 25 to May 31, both solit, Proterred. ------ 1 césnnn 75 «77 10} 75 May| 80 Jan 
° n Steel pref......-- *| 32%)] 32 33 530} 32 May| 42% Jan 
inclusive, compiled from official sales lists: Securities Inv., pref---100] 196 | 10534 106 60| 105 May| 107. Apr 
Fides ial : a ee eee oo] gst mess] 8° "yas 
. u AC ulphur com. _.*}.....-. ay 
mt ee) Wek: be ae Sowestern Bell Tel pref.i09| 1174] 116% 117%| 207/116 May| 121, Mar 
aer ie GEeon lwancoe % pr an 
Steche Par\Price.|\Low. High.|Shares.| _ Low. High. St L Amusement A...__- soca, 20. 20 50| 20 May| 20% Feb 
BE initthecncnconens *| 57 | 57 62 581| 37% Mar| 70% May | &t Louls Car com... - .. oe ee seal fasc tansl 30 dee 
* Serv com_-_- ay an 
Ahrens-WoxB---2-..2--2|...--| 18% 18%| 45] 1236 Apr| 15% ‘Jan | Wagner Electric com.--is) 37%] 37° 38%] 4,257] 37° May| 50 eb 
Amer Laund Mach com.25;| 84 82 86% 525; 81 Mar| 96 Jan 
Amer Products...........|.-..-- 2234 22%} 100] 20 Mar| 29 Jan | ,,,s*rect Railway Bonds— 
City & Suburban P S ds '34/_....- 89 89 $9,000} 89 May! 91 Jan 
Preterret. «cons - 25 | 25 25% 46) 23 May! 30 Jan | & St Louis & Sub Co 58193 95% 95%| 11,000| 9514 May| 96 A 
Amer Rolling Mili coma 25 109 | 106% 111 167} 90 Mar] 120 May | © a bet esd sin pr 
Ws Sw tndundnse 50 46 46 46 129} 46 May} 48 May M 
iscellaneous Bonds— 
Baldwin com.-...-.-- ima 2), 2 2 280) 19% May! 29 Jan | xsoloney Electric 534s 1943|_...-- 93 94 | 6,500] 93 May| 9514 Feb 
New preferred_...-..- aa 96 96 10; 96 May! 107% Jan 
Buckeye Incubator Pd 14 14% 730} 10 Jan| 27% Mar Nat Bearing Metals 6s 1947/_...-- 105 105 2,000; 103% Jan| 105 May 
lege Se ee St oe - mone ee 100% 10034 fon byte ys 4 + Fs 
Carthage Mills.....---- Ot wcdice 50 = 50 8} 38 Mar! 50 May | Scruses-V-B 7s_-..-- 1+) eee , = = 
ae Refrig A...20)...... 134 iM 100 1% May 1% Apr Scullin Steel 6s. .--.-.-. ROPER connex 96 96 1,000! 96 May! 101 Feb 
CE. SIE K % 35 7% May! 15 Apr N value. 
Churngold Corp_..-.----- ee 25% 102} 20 Mar; 37 Jan weer > 
Cincin Ball Crank pref....|° 33 33 33 10 eater kee aaa Los Angeles Stock Exchange.—Record of transactions 
PE vd csdatebne be « pr pr 
Cin Gas & Elec pret...2100| 97%| 97 97%| 2141 965 Abr| 99 gan | 2t the Los Angeles Stock Exchange, amy So to May 31, both 
Cincin Gas Transport..100| 135 | 131 139% 140] 125. May| 139% May | inclusive, compiled from official sales 
CN&CLt & Trac com — 110 106% 115 925) 93 Apr| 115 May 
| Re 85 85 \% 950} 70 Jan} 90 May Friday Sales 
Cincinniti Street oa 46 444 46% 494, 444% May! 55% Jan Last |Week’s Range| for Range Since Jan, 1. 
Cincin & Sub Tel_..-.-.-- Bh tities oi 118 119 375) 118 May; 130 Jan Sale of Prices Week. 
Cincin Union > a. Yds 100 i iteahiara 35 35 50| 35 May 44% Jan Stocks— Par|Price.|Low High.\ Shares. Low. High. 
35} 52% May! 63 Jan 
100} 30 Apr) 34 Feb | Asso Gas & Elec A....-- *| 53 53 53% 300; 53 May| 57% May 
74| 40 May| 45 $=May | BarnsdallCorp A-.-.-..--- 41%| 41% 42 800} 38 Feb) 48% May 
73| 55 $ May; 8s80 Jan | Bolsa Chica Oil A 1 2.25) 2.30 2.50) 23,800] 1.70 Apr| 4.30 Jan 
2} 88 Feb| 127 Feb | Buckeye Union Oil pref..1 -28| .25 .35| 10,400} .25 May! 1.85 Jan 
31] 106 Feb; 108 Feb | Byron Jackson Co-_..-.--.- 36 35 39 8,600) 33 Apr| 43% May 
155} 26 Apr| 31% Mar | Bean Mfg Cocom...-.--- *| 50%1| 50% 50% 100} 49 Apr| 54% May 
75| 20% May; 41% Jan | California Bank_--.-.-..-- 25| 136 136 136% 150} 125 Jan} 142 May 
1,469} 16% May| 21% Jan | Central Investment..-..100) 101 101 101 90} 101 Apr} 103% Mar 
135} 2914 May! 37 Jan | Douglas Aircraft com_...*| 364%] 34% 39%] 5,300) 244% Mar) 45 May 
5| 429 May! 450 Jan | Emsco Derrick Eq = a as ‘ %.. “an ae ee — ae % a 
1,158} 26% Jan| 6714 May | Farm & Merch Nat Bk. an ar 
French-Bauer (dep).-..-*|.-.-.-- 12% 12% 10} 12 4 Apr| 13% Apr 
French Bros.-Bauer pref100}-_----- 99 99 7| 90 Feb} 99 May | Gilmore Oil..---------- 8} 12 12 12 400} 10 Mar 15% Jan 
PT Minttedendnnn est vnn dan, 23 23 9| 23 May| 28% May | Globe Grain & Millcom.25) 30 30 30 100} 30 May| 34 Mar 
° Goodyear T & Rub pfd.100) 99 99 99 80] 98 May; 101% Mar 
Geiaeans... id0|227777 7 (75 25] 733, Mas| Se FOU | Gotden stare Mine 25] ‘s8%¢| S83 50°°|  700| 68 May| 0% May 
ernicke com.-._100}_...-- ay an olden State Milk...--- 4 
Goldsmith Sons -.-.....-.- 29%} 29 29%) 1,433) 24 = Jan| 36% Jan | Home Service 8% pref--25) 25 25 25 50] 25 Apr} 26% Jan 
iia. i 1167 138 | Joel 11nse sedi ate | X02 | levi Retmeur Gon 10] s3%| 5835 54 | Sool 43 Feb| 66” Apr 
es 1 1 114% Jan} 116 Apr | Int’ nsur woecce e pr 
Hatfield-Campbell pref 100 eee 93% 93% 10} 93% May! 98 Jan ES RS Re PEE 6% 6 6% 400 6 May 9 Apr 
SS OO eee 46%4 48 56) 46% May| 63% Jan | lll-Pacific Glass Corp A..*| 32%] 32% 32% 100} 324% May| 46% Jan 
Julien Kokenge...-.-...-..-|-..-.. 25 25 100; 25 Mar| 30 Jan | Jantzen Knit Mills com_..*| 42 42 42 100} 42 May| 48% Jan 
—— geeieeates itpihdites ass di seins Sais ety] = * yy x. be — Jenkins Television._--.--- * 9% 9% 9% 100 9% May| 17 Mar 
y BST aa % 44 May 5 ay 
Kodel Elec & Mig A_---- *| 18 17% 19 465| 17% May| 29 Feb | Lincoln Mortgage com--- 80 80 8685 5,083; 60 Jan| 1.474% Jan 
pS SES SE a pee 99 99 65| 99 May! 100 May | LA Gas & Elec pref ---100 102%} 102 102% 1 102 May} 108 Jan 
a eee eee pg 43 43 75| 43 May; 50 Mar = ———— ees r+ ae ¥e |e 1 : oe 2 + a= ny oo 
Lunkenheimer ---.....-- Ee 30% 30% 25; 28 Jan| 32 Jan acmillan Petro....--- % ’ e ay 
Manischewitz pref....- a ae 118 118 5; 118 May! 118 May | Mascot Oil......-....... 1 1.50} 1.50 1.65 850} 1.50 Mar; 3.10 Jan 
McLarens Cons A......- > 20 20% 80} 16% Jan} 22% May | Mt Diablo Oil..-----.--.- 1} 80 80 80 1,600; 80 Apr| 300 Jan 
DESES POM. 4 5 ccticncces . ae 66 67 22; 65 May! 71 Jan | Occidental Pete com-.-.-- 1} 340 335 355 ,800} 210 Jan 5 Jan 
Moors Coney A. -.----.-- *| 26 26 27 47| 26 May! 31 Apr | Pacific Finance com_... 25) 113%} 109 114 1,050} 67% Jan) 120% Jan 
PE EE Miitidwcsensinanccs 6 6 10 6 May; 10 Mar | Pacific Lighting com....*| 80%) 80 81% 800; 70 Jan| 84 May 
y  OE 8 CE teeny eee 100; 167 165 173 48) 150 Jan| 175 Jan | Pacific National Co _...25 6 36 36 231] 35 Feb| 40% Mar 
Netncentine Fuo-lagacl a Be] Bal 38% Rens] 0% ey | Recutue Beare”) Si] Bit 8%] La] 18 Ria] 23a sep 
PPE cin teancds oe ay May public Pe Mis ox wae A Fy ay 4 e 
Ohio Bell Tel pref....- 100] 11235| 11244 112% 10} 11114 Apr| 114%4 Jan | Republic Supply Go-_--- 62 | 62 62 100} 60 Jan| 62 Mar 
Paragon Refining B_.:-.-.-_-j|.----- 22 22% 45| 21 May| 30 May | Richfield Oil com._....- 35 42 41% 44%) 11,800) 40 Feb| 48% Jan 
Proctor & Gamble com_.20) 365 362 370 699} 279 Jan| 390 May Preferred ex war-...-.- 25) 24 23% 24%| 1,948) 23% May] 25% Apr 
en ea eS. 108 ery: - 10634 = = % Fob) 105% May Rio Gr Oil com (new) -.25| 31%| 30% 83%) 26,600) 32% Jan| 42% Jan 
re SS ES M4 pr| i an 
Rapid Electrotype------- a. “| 68 68% 30| 58 Feb) 71 May | Seaboard NatlSecCorp..25| 46 | 45 46 80| 42 Apri 50 Feb 
wy ee 100|---..| 240 240 To] 240 May| 299 Mat | SanJoaqlaPev, pr pfd-i00| 1005| 10056 100%| 20] 100 Mar| 10134 Apr 
Second National-_..-.-- fC eae L May) 249 Jan SanJoaq pr pfd_ ar pr 
U.S Playing Card..__-- Saas 97% 97% 52} 97% May! 115 Jan 7% prior preferred --100} 113 113 114% 130} 112% Apr] 114% Mar 
U 8 Print & Litho com_100|--_--- 1033 1° 65 4 % . 118 May Oil & Gas Kallen = 37% $756 | —_ a —_ rts, yd 
Whitaker Paper com----- , oan 73 May Jan TE ch wdihaba wis inside ‘ ay ar 
Wurlitzer 7% pref----- ' So 114 114 41114 May} 117% Apr | So Calif Edison com....25) 58%| 55% 58%! 7,600) 54% Jan| 67% Jan 
eS a 25) 24%] 24% 24%! 2,580] 24% Mar] 25 Feb 
* No par value.  ¥]. taepeeeessene 25| 253%4| 25% 25%| 3,772] 25% Mar] 26% Jan 
. . § 4 3 
St. Louis Stock Exchange.—Record of transactions Orig pid-22727=27225 i ta t 7000 56 May 70° ied 
at St. Louis Stock Exchange, May 25 to May 31, both in- Standard oll of Calif ....*| 73%| 73 75%] 8,500 64% Heb 81% May 
. uM ‘ ‘an H ° oard Dairy Co yg 100 100 100 20 Mar ay 
elusive, compiled from official sales lists: Security-istNatBkCo...25| 130 | 129% 132 | 2,850] 125 Mar] 142% Apr 
Friday | Sales Trans-America Corp....25| 13634] 135% 138%} 1,800} 125 Feb| 143 Mar 
Last |Week’s Range| for | Range Stnce Jan. 1. Union Oil Associates ...25) 47%| 47% 49%] 6,200} 45 Feb| 53% Apr 
| Sale of Prices. | Week. Union Oil Calif........ 25} 47%| 47% 49%] 6,000| 46% Feb] 54 Apr 
Stocks— Par|Price.|Low. Htgh.|Shares. Low. | High. White Star Oil-........- 1 4c 4c 4c 1,000} 4c Apr) 5c Mar 
Bank Stocks— | | | Bonds— 
First National Bank -- - 100} 437 | 437 440 342% Janj| 440 May So Calif Edison 5s ...1952' 99% 99% 99%' $5,000 9934 May 101% Jar 
Mercantile-Commerce -100' 303 | 294 307 | 96 1 73! 294. May! 310 May ye 
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San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, May 25 to May 31, 
both inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par\Price.|\Low. Hitgh.\Shares. Low. High. 
American Company..---- 135 135 138 4,370| 135 May! 151% Mar 
Atlas L M — EngA..-| 45 44 51 1,387; 44 65% Jan 
Assoc Insurance--.------- 8%; 8% 9 1,358} 8% May| 12 Mar 
Aviation Co ot Calif er 25 5 28 1,415) 25 May; 31 May 
Bond and Share Co .-.---|------ 18% 19%] 2,650) 18% May| 20 May 
Bank of California N A --| 320 | 310 320 180 Jan| 340 =Apr 
Bean John com ....----- 51 50 51%| 3,628] 45% Febl 55% May 
Byron Jackson Pump Co-.-.| 36 34 39%) 13,151; 31 Mar! 43% May 
Calamba Sugar com--.----|------ 27 = 27 835} 26 Apr) 27% Feb 
California Copper - - - -----|------ 5% 6 607; 5% May| 10% Feb 
Calif Cotton Mills com-.-|.----.- 65 65 275| 63 Apr| 94 Jan 
California Ink Co A..----|------ 42 42 250| 42 May| 58 Jan 
California Packing Corp.-| 74 73 74%| 1,760| 73 Mar) 81% Feb 
Caterpillar Tractor....-- 77%| 75% 80 13,384, 71 Mar) 87% May 
Clorox Chemical Co.-..-.--. 38%| 36% 38% 880; 36% May| 50% Jan 
Coast Co Gas & El Ist pref} 98 98 98 208} 98 Jan) 99 Jan 
Crown Zellerbach pref A--|-..--- 90% 91 530| 904% May| 96 Jan 

Preferred B---.-------- 91 91 115} 91 May! 95 #$=Mar 

Voting trust ctfis 18 19%| 7,797; 18 May! 25% Jan 
Dairy Dale B-.---------- 22 22%) 1,706) 17% Jan| 26% Mar 
Douglas Aircraft Corp.-..-|------ 35 38% 1,091; 24 Mar; 44% May 
Emporium Corp, The-----|------ 24% 24% 140| 24% May| 37% Feb 
Fageol Motors com .-.-.--- 4.40| 4.25 4.75 935| 4.25 May 7 Jan 

Preferred ...----------|------ 7% 7% 120 7% Jani 8 Feb 
Firemans Fund Insurance-| 107'4| 107 109 480) 104% Mar 151 Feb 
First Secur Ogden. --...--- 40 140 «+140 70| 140 ~=Feb) 146 Feb 
Foster and Kleiser com..-} 11 il 11%} 1,086 10% Mar| 13% May 
Galland Mere Laundry---|.-.--- 50 50% 500} 50 May! 55 Jan 
Golden State Milk Prod..-| 56 55% 59 6,688; 52% Mar) 60% May 
Great Western Power pref.| 106 105% 106% 106; 105 Mar) 107% Apr 

Series A 6% pref.-..--- 100%| 100% 100% 20| 100 Mar) 102% Feb 
General Paint B ....-----|------ 22% 22% 495| 20% May| 28% Feb 
Haiku Pineapple Co Ltd pf}------ 20% 20% 100} 20% May| 23% Jan 
Hawailan Coml & Sug Ltd/--.--- 53 53 60; 50% Jan) 55% Apr 
Hawaiian Pineapple----.--|------ 63% 64% 287) 59 Apr! 65% Apr 
Home Fire and Marine Ins} -- - - -- 40 40% 287| 39% May| 46% Jan 
Honolulu Cons Oil...-.-- 43 42 43%| 4,569| 35% Feb| 44% May 
Honolulu Plantation. -..--.|------ 64% 65 150} 60% Jan! 66 Apr 
Hunt Bros Pack A com-..--./..-.-.- 22% 23 390; 22 Mar| 23% Jan 
Illinois Pacific Glass A_..-! 30%! 30 32 1,665! 30 May! 47 Feb 
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Friday Saves 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Week. 

Stocks (Concluded) Par.|Price.|Low. High.| Shares. Low. Htgh. 
Jantzen Knit Mills....-.-j/..-.-- 41 42\4 482| 41 May| 48% Jan 
Kolster Radio Corp-_--.--- 25%! 23 33 29,037 23 May| 79% Jan 
reer United Bak A-_|.....- 32 32 292; 28 Feb| 35% Mar 

bo cisthipbindbhindibbwde poet em 29 31 701; 25 Jan| 32% Mar 
Saahaon InG A..-cscccce 16 16 16 100} 16 Apr} 18% Jan 

B voting trust ctfs.....}...... 9% 9% 150 7 Jan 10% Feb 
Latte BEE O8sscicascsn caladocse 32 33% 550}. 32 May| 47% Jan 
La Gas & Elec pref..-.--.-|..---- 102% 102% 65) 102% May! 108% Jan 
Lyons Magnur A.....-.-- 21 20% 21 325; 20% May| 23% May 
Magnavox Co......-.-.- 6% 5% = 6%| 22,607 5% May! 13% Jan 
Magnin 1 00M. ....2i46..Ljs<---- 32 32 100} 32 May; 39 Jan 
North Amer Invest com..-_| 122 122 123 127} 113 Jan} 123 Apr 

$% preferre6....6sccovefecc-.- 94 94 15) 94 Jan| 95 Mar 
North American Oil......|..---- 24 24% 922| 20 Mar] 38 Jan 
Occidental Insur Co...-..-.|.----- 25’ 25% 236 26 May!) 30% Feb 
Oliver Filter A...---..--- 31%| 30% 34% 1,320; 31% May! 46 Feb 

téneitdsadecbibbobheod 28 28 31% 1,857| 28 May| 45 Feb 
Pac Gas & Elec com....-.. 57%| 56% 57% 1,974, 54 Jan| 67% Jan 
lot pretareg ...ccccrcses 26 25% 26% 2,363} 25% May! 28 Jan 

Pac Lighting Corp com.| 80 79% 82 4,788; 70 Jan| 84% Mar 

see rer 101% 101% 55) 101 May}! 104 Feb 
Pass ORs owinnsccveunst 1,16 F 10 400} 1.00 May! 1.25 Jan 
Pac Public Service......-- 23%| 23% 23%| 4,642) 20% Jan; 24% Apr 
Paraffine Co’s Inc com.-_.|-..-.-.-. 80 82'4| 1,858) 79% Mar) 88 Jan 
Pign Whistle pref. ......--|------ 13%’ 13% 15} 12% Mar!) 14% Apr 
Rainier Pulp & Paper.---.-|..-.-.-- 2914 29% 220| 29% May| 35 Mar 
RBS Cis ccwsseccnns 42 41% 43%| 7,168; 3934 Feb) 48% Jan 

Preferred ex-warrants ~~. .|..---- 23% 24 1,305, 23% May| 25% Apr 
Ree POMPE. csenctcsacloassee 32 32 280| 31% Mar) 34 Jan 

Cl eee 98 98 100; 98 May; 100% Jan 
San Joaq & P 6% pr pfd-_-|-..-.-- 101% 101% 15} 98% Mar! 102% Jan 
Schlesinger (B F) A com-..|..-.-- 17% 17% 860} 16% Apr) 21% Jan 

Ps Ka ie casbanabasece 89 89% 125} 86% Mar Jan 
Shell Union Oil com......-|..---- 27 28 1,340} 26 Feb; 31% Apr 
Spring Valley Water_....-)-...-- 84 85 300; 84 May! 92 Jan 
Standard Oil of Calif....-- 73% 72% 75%| 18,463' 64% Feb) 81% May 
Standard Oil of N Y....../.---... 39% 39% 200} 39% May! 44% Apr 
TR BIS Cc wccnann alostsce 20 20% 505} 20 May|§F20% May 
Tidewater Ass'd Oil com-.-_/..-.-.-. 19% 19% 1,020; 18 Feb; 22% May 
Traung Label & Litho Co. .|.......|.-..-- «cces| ooccce 21 Apr} 23 Feb 
Transamerica Corp-.....-.- 135%| 135 138%) 25,140) 125 Feb; 143 May 
Union Oil Associates. -.... 47 47 49%| 2,727) 44% Feb) 53% Apr 
Union Oil of California... 47\%| 47% 49% 4,280| 46% Feb) 53% Apr 
EE xen eal scnene 1944 19% 105} 19% May| 28% Mar 
Wells Fargo Bk & Un Tr-_-}|-.----- |} 303 310 55) 300 Mar} 318 Apr 

| West Amer Finance pref_-'_._-_.. 4.10 4.15 200' 4.00 May' 6% Jan 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (May 25) and ending the present Friday (May 31). It is compiled entirely from the dally 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 















































Friday Sales Friday Sales 
Week Ended May 31. Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.\Price.|Low High.| Shares. Low. High. Stocks (Continued) Par|Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Bigelow-Hartford Carpet_*}___-._- - 102 25) 96 Jan} 104 Mar 
Abbott Laboratories -_-..--|...-_- 45 45 100} 45 May| 45 # =May | Biauner’scommon._... .*|_____- 48 100; 48 May| 680% Feb 
Acetol Products com A...*) 10 6 10 300 6 May; 23 Jan | Bliss (E W) Co common.*; 40% 10% 44%| 3,100) 39 Apr; 56 Jan 
Acoustic Products com _.-.* 4% 4% 5 13,100 4% May! 19 Jan | Blumenthal (8S) & Cocom *| 86%) 85% 88 1,200; 80 Feb| 97% May 
Aero Supply Mfg cl A__--*}_.-__- 39 39 100| 38% Mar| 50 Apr | Blyn Shoes Inc com_-___-_ 10 1% 1% 1%] 1,700 1% May 3 Jan 

CEE aie concambent 14% 13 14% 2,400} 13 May 14% Apr | Bohack (H C) Co com_..*|_____- 75 76 200; 64% Apr) 80 May 
Aero Underwriters.......*| 35 35 37% 700; 35 May! 48% Feb — i % Stratton Corp._*| 30 30 33% 1,100} 33 May; 38 Mar 
Agta Ansco Corp com....*| 35%] 34% 35%] 1,200) 32 le he: | eee *| 14%| 14% 18 2,400 11% Apr) 18 May 

Preferred... ..0<.<-- BO ce 84% 84% 100} 73% Jan| 90% May Bright yo Elec class A..*|.____- 20 20 100 19 Apr} 24 Mar 
Ainsworth Mfg Co ......-"| 50%} 50 53%| 2,700! 39 Apr} 53% May | Brill Corpclass A... .._-. *;| 19 18% 19 400} 18% May| 26% Apr 
Ala Gt Southern ord....50| 148 145 148 600) 144 May} 161 Feb og A nS er 8 8 800 7 May 12% Mar 
alexander Industries - -..- *| 15%) 15 17 2,100; 18 Mar; 23 £Mar | Brillo Mtgcom._ _._._- Ae 18 18%| 1,200} 18 May 27% Mar 
Alles & Fisher Inc com...*| 23%] 22% 23% 600| 22% May! 36% Jan | Bristol-MyersCocom_.__*} 88 84% 90 3,100} 84% May} 109% Feb 
aiiied Pack com-.-.---....*|..---- 16 16 300 916 May 2 Jan | Brit Amer Tob Ord bear £1/_____- 30% 30% 500; 29% Apr) 32% Feb 
Allison Durg Stores A...* 3 2 3% 700 1% May 7% Jan Ordinary reg... ..__- i 303% 30% 100} 29% Mar} 32 Jan 

Cb widen condne 9 1% 1 1% 700 1 May 5% Mar | British 2 ee 
Alpha Porti Cement com.*}------ 42% 45%] 1,200) 42% Mar) 54% Feb Am posit receipts __ 9%| 9% 10 3,200/ 4% Jan) 10 May 
yr ees Co common..-.*}____-- 252 270 1,000} 146 Jan| 290% May British | Souk Africa Co— 

tae" eae 108% 108% 200} 103% Jun| 108% May Amer deposits receipts. 9% 9% 10%] 1,400) 9% May; 1044 May 
Pl am OS Re *| 146%| 144% 150% 1,100} 106% Apr! 154 May | Bruce (E L) Cocom-.-.. *|_____- 53% 53% 200; 46% May} 56% May 
Aluminum Goods Mfg ---*| 294} 29% 31 700} 29% May| 41 Feb | Budd (EG) Mfgcom.__.*| 36 36 42%] 1,100) 34% Jan| 67 Mar 
Aluminum I[ndustries....*| 737%| 237% 39 1,000} 36 May| 44 May | Bulova Watch com____..*|_____- 28% 29% 600| 28% May| 324% Mar 
American Arch Co---_-- a 38% 38% 100} 37% Apr| 47% Jan $3.60 conv pref. ......%|_.._-. 48% 48% 100| 48% May| 60 Jau 
Amer Bakeries class A...-*|_.___- 47 47 100| 47 Apr| 50 Jan | Burma Corp Amer dep rcts 4% 4% 4 x 25,700; 3% Feb 544 Jap 
Amer Beverage Corp---.*| 15 | 15 15 1,200; 18% Jan| 15% Jan | Burroughs Add Mach new*| 61 59% 62 6,400} 5914 May}; 67 May 
Amer Brit & Cont Corp..*| 15%} 15% 16 700; 15 May; 22% Feb ButlerHros.._._._____- 26 26 27 800| 25% Mar) 444 May 
Am Brown Boveri Elec Corp BuszaClark & Inc com ..¢ 8% 8% 700 6% Feb| !7% Jap 

Founders shares.......*| 20%! 18% 20%| 3,800) 8 Jan} 20% May | Cable Radio Tube v t c_ 14% 14% 1634| 10,700} 14% May| 19% May 
American Cigar com. ..100 120 120 124% 175| 1204 May! 144% Mar | Campbell Wyant & Canion 
Amer Colorty pe com_...-*|_----- 42 42% 200} 37 Jan| 49% Feb SS RS Sp. oe 36 +4 4% 37% 700| 364% Mar) 46% Jan 
Amer Cpanamibcom dbo 39%| 3934 42%| 4,000} 391% May! 80 Jan | Capital Adminis ‘class eet” 39 40% 1,700; 39 May; 44 May 
Amer Dept Stores Corp..*| 13%; 12% 15%| 5,100; 12% May| 29 #£Mar NP EE RS 33% 35%| 1,000, 354% May| 37 May 

lst preferred. --..-..-- | ae 88% 91% 200; 88% May| 114 Mar | Carmané& Cocia ___- , ee 30% 30% 200} «0% Apr) 434i Feb 
Amer Laundry Mch com.*|_____- 80 80 75| 77 Mar; 95% Jan | Carnation Mil Prod. com 25 36%| 35% 37 900| 33% May! 48 Feb 
Amer Manufactur com. aa | aa 50 50 75| 37% Jan| 50 #$=May | Casein Co of Amer. --100 en 205 205 10} 180 Jan| 267 Jan 

aa | | i 66 66 50} 66 May! 70 Feb | Caterpillar Tractor... . 76%! 76 79%} 1,300) 69 Mar; 88 
Amer Meter _.........- — 116 116% 100} 114% Apria124 Jan | Ceco Mfg common _____- api 49% 49% 300} 49 May; 70 Mar 
Amer Milling__._.....- aaa 57 57 100; 57 May| 59 #=May | Ceianese Corp of Amcom*| 38%| 38% 3934) 1,800, 38% May} 57% Feb 
Amer Phenix Corp_-_-_-.-- BSE 60 60% 500; 60 May| 60% May First preferred _.___. ee 102% 105 1,800! 10244 May| 122 Apr 
Am Solvents& Chemvtc*) 29)¢| 29% 29%) 1,000| 26% Jani 40% Mar New preferred ..___. 100| 97%4| 8934 9734| 4,240} 8934 May! 100 Feb 
Amer Thread pref... --.- Rinsnns 3% 3% 700; 3 #£¥Febj| 38% Jan | Centrifugal Pipe Corp...*} 7%| 7% 8%| 1,200; 7% May; 13 Jan 
Amsterdam Trading Co— ; Chain Store Stocks Ino. .*|------ 3131 600; 30% Apr) 40% Jan 

American shares. .....-|..-.-- 32% 32% 100} 30 Mar] 33% May | Charis Corp____....._.. ee 30% 31 400| 30% May; 42 Jan 
Argchor Post Fence com..*|____-- 31 32 400} 29% Mar| 43% Jan | Checker Cab Mfg com_..*| 58 mx 64%) 8,400) 46% Jan Mar 
Angio-Chile Nitrate Corp.*| 38%! 38 40%| 1,600) 33 Jap| 45% Jan ! Chic Nipple Mfg class A_50|___--- 3 100 2 Mar 4% Mar 
Anglo Norwegian Holding*| 45% 4% 43 300} 4% May 4% May | Childs Co pref_--.___. 100} 102 102 102 20; 97% Mar © Jan 

Cities Service common._.._| 28%] s28%4 2944|132,400| 27% May 1 Mar 
Angus (The)\Co com vtc_*/...__- 12% 13 200} 12% May| 15 Apr Preferred___....._.- 00| 99%} 98 99%] 2,100} 963% May| 99% May 
$4 cumul pref ser A..._*/.____- 1 52 300} 51 May; 53 Apr Preferred B_........ 10 9 9 a) 300 8% Jan 9% Jan 
Arcturus Radio Tube....*|} 42 36% 44 11,600} 22% 55% May Preferred BB_-._..- = 92 92 200} 391% Feb; 93 Jan 
Armstrong Cork com....*| 68 6734 68 200} 61 Jan} 75 Apr | City Machine & Tool com*| 25%| 25 25% 500| 2434 Apr) 34% Jan 
Art Metal Works com-....*|_.__-- 36% 36% 500; 36 May| 56% Feb Clark eae Oc... ek _ Siege 17 17 100} 17 May; 18% Apr 
Associated Dee & Print..*| 19%] 17% 20%| 4,900) 175 May| 274 Feb par Lighter com A____. _, SS 8 8% 300 6%4 Apr a — 
Assoc Elec lub Aluminum Utensil_.* 7) 74% 24%! 3,900 74% May % Fe 
Amer dep rcts........- ; 12%| 12% 13%) 39,100 9% Apr| 15% May | Cobhn-Hall-Marx__..____ * Nida. 39% aeie 100} 36% Feb) 46% Apr 
Laundries A..*|-..- -- 10% 10% 100} 10 Mar) 14% Feb | Colgate Palmolive Peet..*| 66%| 63  67%| 7,900) 63 May| 80% Jan 
Rayon com...*| 21%| 20% 21% 600} 19 May| 35% Jan 6% preferred... -__. | ee 98 98 100} 98 May) 100 May 
ae prefe erred... -..-- 00) 68 64 68 1,800} 64 May| 8736 Jan | Colombian Syndicate_____ 1 1 1%| 5,500) 1 May) 23 Jap 
tlantic Coast Fisheries... ---55- 59 61 2,500} 49% May| 90% Feb | Colt’s Pat Fire Arms Mig25 30%4| 30% 33 300| 30% May! 45% Jan 
Atlantic Fruit & Sugar...*! 16 sf 1 14,100} 76c Apr 2 Jan | Columbia Pict com_____.*|_____- 30% 35 1,000} 28 May} 38 May 
Atlas Plywood..-....-.-.- eI--s=-- 54% 54% 100; 63 Feb) 804 Jan | Columbus Auto Parts pfd_*|____-- 25 29 200) 25 May| 35 Mar 
Automatic Regis Mach...° 11 10% 11 3,100 Ss Jan} 15% Jan | Consolidated Aircraft_...*| 3534| 3534 41%] 8,500) 2546 Mar) 44% May 
Conv prior “Ree 20%) 19% 21 4,200} 19% Mar! 29% Jan | Consol Automatic— 
Aviation Corp of the Amer*; 6334; 60% 65%4| 4,100) 32% Jan) 89% Mar Merchandising v t o...* 5 4% 5%) 13,600 4% May; 17% Jan 
Aviation (The) Corpcom.*; 18%; 18 19%4| 35,300} 17% Apr} 23 May $3.50 preferred. ___._- *| 25 25 26 700| 24% May; 45 Jan 
Aviation Credit Corp.....*| 174%) 17% 718% 400; 17% May; 23% Feb | Consolidated Cigar warr_-|_.---- 7 7 100 5% Apr} 13% Feb 
Axton-Fisher Tob com A 10 33 33-34% 200} 32 Apr} 4€3}$ Feb | Consol Dairy Products...*|__---- 36% 37%| 1,300| 36% May| 50% Feb 
Bahia Corp pref--------25)-...-- 10 y 100;) 9 Mar} 15 Jan | Consol Film Indus com_.*} 19%] 19% 23 6,800| 18 Jan) 27 Apr 
Balaban & Katz com vtc 25 ------ 695% 71% 500; 6954 May; 885% Jan | Consol Instrument com_.*| 2734; 2544 28 5,800} 23 Feb| 35 Mar 
Bastian-Blessing Co.....*/....-- 48 100 Mar| 48 May | Consol Laundries._....__. *| 16%] 16 16%| 3,200; 16 May; 21 Mar 
Bauman (Ludwig) & Co Cons Ret Stores Inc com.*| 25 25 29 1,600; 25 May| 39% Feb 

Conv 7% ist Dref_..-.100 annie 97 97 50| 9234 Feb} 100 May | Consol Theatres Ltd v tc_*|______ 22 22% 700} 18% Mar) 23% May 
Bellanca Aircraft v t ¢.-.8|------ 18% 21 400} 15 Jan} 24 May | ContinentalDiamondFibre*| 3434! 3334 3434) 4,100) 25% Apr| 39% Apr 
Bendix Aviation Corp... 9} 4... 76% 88)4| 66,500} 7634 May| 9914 May | Cooper-Bessem’rCorpcom*| 39 39 40%} 1,200) 39 Apr) 45% May 
Bendix Corp com _-_.-..--- 5| 162 155 168 23,000' 100 Mar! 195 May $3 cum pref with warr _*| 46%| 46% 475%4| 1,000! 4644 May| 52% Apr 
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Stocks (Continued) Par.|Price.|Low. 


Friday 


Week's Range 
Prices. 
High. Shares. 


Range Since Jan. 1. 
Low. High. 





Stocks (Continued) Par. 








Corroon & Reynolds $6 
Courtalds Ltd Am dep 
Rets for ord stk reg...£1 
Crock Whee! El Mfg com 100 
Crosse & Blackwell— 


Preferred with warrants) 


Crowley Milner & Co com* 
Cuneo Press com..-_-_... 10 


Record 

Amer shs for ord shs . £1 
Deere & Co common ...100 
De Forest Radio v tc. -_. 
De Havilland Aircraft Co 

Am dep rts new f pd reg. 

Amer dep rts old f pd reg 
Dixon (Jos) Crecthle...109 
Doeb 


Class 
Edison Bros Stores com. .* 
Educational Pictures— 

8% -_— pref with war100 


Ferro Enameling Co cl A.* 
Fiat, Amer dep er -- 
Fire “Assn of Phila_....- 10 
Fireman’s Fund Insur-..100 
Firestone Tire & R com _i0 
Fokker Air Corp of Amer. * 
Foltis-Fischer{nc com-...* 
Ford Motor Co Ltd— 
Amer dep rets ord reg. £1 
Ford Motor of Can clA...% 


Foremost Dairy Prod com * 
Convertible preference_* 
Foremost Fabrics Corp..* 
Forhan Co class A_....-- * 
Foundation Co— 

Foreign shares class A-.* 
Fox Theatres class A com .* 
Franklin (H H) Mfg com * 

Preferred ....------ 100 
Freed-Eiseman Radio....* 
French Line—Am shs for 

Com B stock.600 francs 
Freshman (Chas; Co-...-- ° 
Gamewell Co com......- ° 
Garlock Packing com....* 
General Alloys Co_...-.- s 
General Amer Investors. -_* 
a Baking com_..-- bd 

Preferred_........---- ° 
General Cable warrants - - - 
Gen Elec Co of Gt Britain 

American deposit rete... 
Gen Electric (Germany) 

Stock purch warrants - -- 
Genera! Fireproofing com .* 
Gen Indust Alcohol v t c.* 
Gen Laund Mach com-_-..* 
Gen’'l Reaity & Utii com.* 

Pf with com purch war Lf 
Gen Tire & Rubber com.25 
Gilbert (A C) Co com..--.* 


Non vot com stock... .* 
Greenfield Tap & Die com * 
Greif (L) & Bros cl X..100 
Grigsby -Grunow Co com.* 


Haseltine C 
Helena Bub‘stet stein Inc com - 
Hercules Powder com -.-. mt 


as 
Heyden Chemicali..-_-.-.- 
Hires (Chas E) com A....* 
Hoover Steel Ball...-..- 1 
Horn & Hardart com _..._.* 


Houdaille-Hershey pfd A.* 


‘Am dep rete ord she reg i! 
Imperial Tob of Canada-_5 
Indus Finance com v t c.10 

79 GG ll cacccne 100 
Insur Co of North Amer _10 
Insurshares of Del com A_* 


Insurance Securities... - 10 
Internat Perfume com . 

Internat Products com .. a" 
Inter Projector new ---.--. * 


Investors Equity com-...- 
Irving Air Chute com ... 








97 


48% 
4844 


S of 
KR KR 


40 
115% 117% 
401 430 
14% 


93% 


100 


19% 20% 
285 295 


68% 
10% 


82% 
44% 


15% 
93% 





1,300; 97 Apr; 102 Apr 


1,400} 18% Mar) 25% Jan 
100} 127% Jan) 315% May 


200} 48% May! 56 Feb 


600| 47 Mar| 62% Jan 
300| 38 May| 47% Jan 
,100} 26% Jan) 52% 
500} 11 May| 13% May 
16,200} 19% Mar) 29% Apr 
600| 27% Apr) 35 Mar 
700| 28% Apr! 36% Jao 
1,200} 18% Jan| 34% Feb 
25 May| 57% Mar 
400 3 May 4% Feb 


200 Feb| 124% Jan 
900] 11834 May] 139 Jap 

47 ,600 Feb| 12134 Mar 
1,520 Jan} 107 May 
1,000} 1 May| 27% May 
100} 32% 36 May 
300 May 50% May 
200} 68% May 82 Apr 
8,300 9% May| 19% Feb 
500} 62% Jan| 89% Apr 
4,400 Mar] 45 ay 
70} 116 Jan} 117% Feb 
180| 332 May| 494 May 
1,100} 12 Jan}; 19% Feb 
25) 93% Feb) 97 Jan 
3,000} 1 Apr} 183 Mar 
800] 27 Jan) 43% Mar 
400} 32 Jan} 42% Mar 
700! 67 Apr| 70% May 
300; 20% Mar! 26% Jao 
200] 26 Apr; 365 Jap 
400 3 May 5% Jap 
000; 46 Jau| 82% Mar 
200} 41 Apr} 67% May 
100} 19 Apr| 26% Jan 
30} 96% Jan} 130 Feb 

20) 115 Feb] 121% Jan 
100} 19% Feb} 37 May 
1,300} 23% Jan| 25% Feb 
19 Jan} 23 May 

700} 52 May; 61% Feb 
300} 424 May! 59% Feb 
2,200} 45 Mar| 50% Jav 
1,700; 23% Apri 32 Jan 
2,000} 3434 May| 49% Jan 
500 84% May] 11% Feb 
100} 10 May; 11% Feb 
800} 32 Apr % Jan 
75| 78 =Mayj; 91 Jan 
1,000; 76% May! 90% Jan 
6 200) May! 24% May 
2,100; 2634 May| 33% Jap 
1,300) 15 May| 3 Jan 
700 9 May! 14% Jap 








500) 25 Feb; 46 Jan 
900} Feb| 74% Mar 
300, 25 May! 832% Mar 
700, 45 ar' 53% May 


Isotta Fraschini 


Amer deposit receipts. - 
Jefferson Elec, 


jonas & Naumburg com..* 
$3 cum conv e 


roraft 
Kirsch Co common 


al 
S 
5 
5 
i] 
3 
g 
8 
, 
Saelele's 


Lake Superior Corp - ...100 
Lakey Foundry & Mach_.* 
Landers Frary & Clark.... 
Lane Bryant Inc com_..* 
Lazarus (F & R) & Co com* 


ee 5. ee ee * 
Leath & Cocom......... * 
Lefcourt Realty......... s 
Lebigh Coal & Nav ....60 


Lehigh Valli Coal Sales. .50 
Lerner Stores Corp com... * 
Ley (Fred T) & Co Inc _..* 
Libby, McNeil & Libby .10 
Libby Owens Sheet Glass 36 
Lily-Tulip Cup Corp. -...- 
Lit Brothers Corp. -..--.- io 
Loew’s Inc stk purch war--. 
London Tin Syndicate— 
Am dep rets ord reg... £1 
Louisiana Land & Explor _* 
MacMarr Stores com....* 
Mange! Stores com ...... . 
oie ot pf with com pur we 
Mapes Consol Mfg...... ° 
Marton Steam Shov com _* 
Maryland Casualty ---.-.- 25 
Massey Harris Ltd com_.* 
Mavis Bottling Co of Am.* 
Mayflower Associates Inc * 
McCord Rad & Mfg cl B.* 
McLellan Stores class A..* 
Mead Johnson & Co com .* 
Meadows Mfg common-.-.* 
Mercantile Stores... -. 100 
Mergenthaler Linotype--_* 
Merritt Chapman & Scott * 
6% % pid A with warrl00 


Metropol Chain Stores... * 
Met5 & 50c Stores pref. 100 
Midland Steel Products. -—* 
ae Pe eee * 
Miller (I) & Sons com_...* 
Minneapolis-Honey well 
Regulator common....* 
Minneapolis-Moline Power 
Implement Co com....* 
$6.50 cum pref.......-. * 
Mock, Judson Voehringer * 
Monroe Chemcial com--..* 
Montecatini M & Agr— 
WBE cinciccanckencce 
Moody's Inv part pref... 
Moore Drop Forge cl A-_- 
Moto Meter Gauge & Eq- 
Nach uiann-Springfield - .. 
Nat Aviation Corp... ° 
National Baking com_._.* 
PUGMNTOL. 2 dcmwnccs= 100 
Nat Bancservice Corp.-...* 
Nat Container Corp com. * 
$23 conv OfUF....c.ccoss 
Nat Dairy Prod pref A7i60 
Nat Family Stores com ...* 
Preferred with warr..25 


Class 4 with warr....- a 

CN TD. ad cnceuswase 
Nat 7h ee stamped...10 
Nat Mfrs & Stores......- * 
Nat Refining com-.....- 25 
Nat Rubber Machinery .. 
Nat Screen Service....-.. s 
Nat Sugar Refg......... s 


Nat Theatre Supply com.* 
Nat Toll Bdge com A....* 
Nat Trade Journal Inc...* 
Nehi Corp commopn......* 
Neisner Bros common....* 

Preferred..........- 100 
Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Neve Drug Stores com...* 

Conv A ctfs of dep_.... 3 


New _—. Clock com...° 

New Mex & Aris Land...1 
New Orl Gt Nor RR...100 
N Y Auction com A....- ad 
N Y Hamburg Corp.-...50 
N Y Investors. .......... 


Niagara Share 

Niles-Bem't-Pond com.... 
Noma Electric Corp com_* 
North American Aviation_* 
Northam Warren Corp pf_* 
Northwest Engineering ..* 
Novadel-Agne common..* 
Obio Brass class B_...... * 
Oil Stocks Ltd— 


Class A without warr..° 
Class B with warr..-.-.-. 
Orange Crush Co......-.-. ° 
Outbd Motors Corp com BS 
Conv pref cl A........ 
Overseas Securities --.... : 
Packard Electric Co...-.- 


Page Hershey Tubes com-_* 
Paramount Cab Mfg com .* 
Parke Davis & Co.....-. ° 
Parmelee Transport com.* 
Pender (TD) Groc cl A....* 
Ce in ssdsennekcen * 
Penney (J C) Co com..-__. 
(lass A preferred... ..100 
Pennroad Corp com v t c.* 
Peoples Drug Store Inc..* 





Pepperell Mfg_.......100 
Perfect Circle Co com... .* 














Range Since Jan.1;3 
Low, 
a” May 10% May 
May 59% Mar 
rr May 60 Mar 
10 May 20 Mar 
40 M 59 Mar 
18% May 24% Mar 
22% Mar 30% Mar 
12% May 17% May 
31% Mar 60 Jan 
20 May 33 Jan 
23% May 28% Jan 
404% May 41% 4 
0 May a7 
4 May 123% Mar 
37 May 45% Jap 
13 May 
20% May 
5 May 
70 Apr 
33% Feb 
99 May 
18% May 
May 
149 Apr 
45 Feb 
44 Feb 
Apr 
114% May 
164 May 
18% Apr 
19 A 
6% May 
14% Apr 
9% Apr 
Apr 
% Apr 
100% May 
12 Apr 
38 Mar 
23% Apr 
May 
52 May 
7% Apr 
61 May 
22 Apr 
44 Mar 
55 May 
12% May 
100% May 


65% Jan 
374% May 


101% May 


2 «©. Jan 
16% Apr 


2% May 
46% May 
59 Mar 
274% May 
58 


45 Avr 
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Stocks (Continued) Par. 


int 





Meter 
vitts & L Erie RR com. .50 
Pittsb Plate Glass com ..25 
Pitts Screw & Bolt..--.-- : 
Potrero Sugar common. - - : 


Propper Silk Hosiery Inc.® Ad 
Prudential Investors com - 
Pyrene Manufacturing -- io 
Ry & Express Co W I.-.--- 

bow LuminousProd A* 
Raybestos Co common. .25 
Reeves (Daniel) common .* 
Reliance Bronz_& St’l com* 
ROG IRC... ccccccnccce s 
Republic Motor Tr v « c..* 
Reynolds Metals common ¢ ° 

PRETEE capccncocccs 
Rice-Stix Dry Goods com .* 
Rich's Inc com......---- 
Richman Bros new...---- 
Richmond Radiator com-_* 
Rolls-Royce of Am pf..100 
Rolls Royce Ltd— 

Amer dep > rd reg stk 
Roosevelt Field Inc. -.-.-.-- 
Ross Gear & Tool com...* 
Roys!l Typewriter com-.-.-.* 
Ruberoid Co.....-.---- 100 
Russeks Fifth Ave Inc...* 


Safe-T-Stat Co common..* 

Certificates of deposit. - - 
Safety Car Htg & Ltg--100 
Safeway Stores 2d ser war. 


Schulte-United 5c to $1 St : 
7% pref part pd rets. 100 
ee 1 Amer Inv Co- 
Co ntnnccnisnnnws * 
6% pet with warrants... 
Seeman Bros common. .-..* 
Segal Lock & Hardware... 


ctis 1st paid 
seltrdge F Provincial Stores 

Ltd ordinary....---- £1 
Sentry Safety Control....* 
Servel Inc (new co) v t c_-* 
Seton Leather common...* 


Sharon Steel Hoop ...-.-.- 
Sheaffer (W A) Pen....-- 
-Wms Co com..2d 
A com...* 


Simmons Boardman Pub- 


lishing $3 pref.......-- * 
er --100 
Singer Mfg Ltd.....-.-.- £1 
Organ com...... * 


Chase Nat Bank .200 lire 
Sonatron Tube common..* 
Southern Asbestos......- bd 
Sou Groc Stores conv cl A. 
South Ice & Util com B-..- 
Southern Stores class A..* 


Preferred 
‘8terchi Bros Stores com. 
Eee Securities allot cite 


decree —_ class A....... * 
Stetson (John B) com....* 
Stinnes (Hugo) Corp..-..-.- 


a (Nathan) Inc com * 


Btroock 2 (See 
Stutz Motor Car_....... * 
Sullivan Machinery...-- * 
Swift & Co..........-. 
Swift International-_-.--- 15 


Syrac Wash Mach B com.* 
Taggart Corp common-..-_* 


Tanganyika Conces Ltd— 


Am dep rets ord sh reg £1 
Tennessee Prod Corp com* 
Thermoid Co com--..-..-.- s 
Third Nat Investors com_* 


Thompson Prod Inccl A. .* 


Thompson Starrett pref-.- 
Tishman Realty & Constr * 


Tobacco & Allied Stocks-_* 
Tobacco Products Exports®| 


Todd Shipyards Corp....* 
Transamerica 


Lux Pi —_ 
Class A common...... * 
Travel Air Co........... 
Tri-Con' * 
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Union Amer gm 





United Dry Docks com...* 
United Milk Prod com...* 
7% cum pref........ 
On Piece Dye Wks-.....- ° 
United Profit Shar com... 
United Shoe Mach com. . 
U 8 Asbestos com....-.-- * 
U.S. Finishing com....100 
U 8 Foil class B......... bd 
OU 8 & Foreign Sec com... 
S6 TS Gils cncechuses 
OC 6 Freightt..cccccccceces ad 
U 8 Gypsum common...20 
U S Lines com........-. 
U 8S Radiator com......- * 
U 8 Rubber Reciaiming..* 
Universal Aviation....-.- ad 
Ctfs of deposit......--- 
Universal Insurance. .-..25 
Oniversal Pictures....... * 
Utility Equities Corp. ---.- 
Van Camp Pack com... .-.-.- » 
7% oreterred.....--.- 25 
Vogt Mfg Corp...-..-.- 4 
Wait & Bond class A...--. * 
Cc Boeicnbewavhnocdiq 
Walgreen Co common....* 
Warrants. ooo ccescccce 
Walker(Hiram) Gooderham 
& Worts common...... * 


New when issued_...-..-. 
Watson (John Warren)Co * 
Wayne Pump common...* 
Western Air Express....10 
Western Auto Supply comA 


Wheatsworth Inc com....*, 


Whitenights Inc com....* 
Widlar Food Products. .-.* 
Williams Oil-O-Mat Heat.* 
Williams (R C) & Co Iuc.* 
Wil-Low Cafeterias com .* 
PRE vi nnn on crcwie 
Winter (Benj) Inc Ot 
Winton Engine com.-.-..-- 


Zenith Radio. -........-.-. 
Zonite Products Corp com * 


Rights— 
American Cyanamid...... 
Associated G & E deb rts_. 


Budd (Ed G) Mfg--.----- 


Fiat 

Ford Motor of Canada-.--.- 
Freshman Tan Se 
Gorham Mfg-.-.-.....----- 
Loew’s Inc deb rights....- 
Mexican Seaboard Oil...-. 
Missouri-Kan Pipe Line... 
Newberry (J J) Co....-..- 
Penny (J C) & Co.-...-...- 
Roan Antelope Mines--..-.-. 


Walker (Hiram) Gooderham 
& Worts common.-....-. 

Western Air Express-_-.-..- 

White Sewing Mach deb rts 


Public Utilities— 


phan ded innclamienats 

Wetbiinancacactant 
Amer Dist Tel N J pref. 100 
Amer & Foreign Pow warr. 
Amer Gas & Elec com....* 

Preferred ° 


Amer Nat Gas com v tc. 

Amer States Pub Serv cl A 

Amer Superpower Corp A* 
Class B common ..-..-.-. ° 


First preferred -......-- 
Convertible preferred -.- 
Assoc Gas & Elec class A-* 
Brazilian Tr Lt & Pow ord * 
Brooklyn City RR...-- 100 
Certificates of deposit--- 
8 ae ae Se eee ad 
A 


Preferred 
Cent Atl States Serv v t c_* 
Central Pub Serv cl A....* 
Cent & S’west Util pr iien_* 
Central States Elec com..* 
6% pref with warr...100 
6% pref without warr-.-. 
Comeeenenee preferred... 
Warran 


Com’w'lth Edison Co..100 
Com'w’lth Pow Corp pf.100 

Compania Hispano Amer 
de ElectriS A (Chad) --- 
Cons GEL &T Balt com_* 
East States Pow B com.._* 
Elec Bond & Sh Co com-..* 
> 


Preferred 
Elec Pow & Lt ~~ pf A..* 

Option warrants....--.-. 
Emp Gas & Fuel 7% pf 100 
Empire Pow Corp part stk* 
Engineers Pub Serv war... 
Federal Water Serv cl A..* 
Fla Pow & Lt $7 cum pref_* 
General Pub Serv com...* 
Georgia Power $6 pref_...* 
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| Week's Range 
of Prices 
Low. High. 





Week's Range 
Prices 


.|Low. High. 





Class B 
Memphis Nat Gas. -.-_..-.- * 
Middle West Util com-.. 
36 preferred 


Miss River Power pref_100 
Mohawk & Hud Pow come 


eee eee eens 


Pe law és andbnwind 
Mtn States Pow 7% pf_100 
Mtn States Tel & Tel-_ -100 
Municipal Service... -.... 
Nat Elec Pow class A....* 
Na: Power & Lt pref... -- ° 
Nat Pub Serv com class a* 

Common class B_.---.- 
New Engl Pow Assn com. : 

6% preferred. -.--....--- 
N Y Telep 64% pref. .100 
Nor Amer Util Sec com..° 

lst preferred .......--- 
Northeast Power og 
Nor States P Corp com. 100 

Preferred ......---- 100 


Ohio Pub Serv Ist pfd A 100 


Penn-Ohio Ed com....-.-. bd 
Uy prior preferred. .101 
Option warrants...---- 


Penn Water & Power....* 
Peoples oonen o A-. 
Power Secur pref__...--- 
Providence Gas new---.-.-.- 
Puget 8d P&L 6% pref_100 
Rochester Cen 


Pe 5 EO p 
Common v t ¢c..-.-.--.-- 


535% pod C....38 
Sou Colorado Pow cl A_-25 
Sou’west Bell Telep pf_100 
Standard Pow & Lt 25 
ety Elec pref 


Former Standard Oil 
Subsidiaries. Par 
Anglo-Amer Oil (vot sh). £1 
Vot stock ctfs of dep.-.-.-. 
Non-voting shares....£1 


pe Line 
Sou West Pa ‘ine Lines ioo 
Standard Oil (Indiana) - 


Other Oil Stocks— 


ME TOE... s baibis ace oo i 
Amer Contr Oil Fielde...1 
Amer Maracaibo Co...--. 5 
Argo Oil Corp..-.---.. 10 
Arkansas Gas Corp com..* 

Preferred 10 


Atlantic Lobos Oil com._.* 
—— eate new com. ; 
Creole , oe gee 


Crown Cent Petrol Corp..* 
Darby Petroleum Corp.._* 
Derby O11] & Ref com..._* 

ferred * 


Homaokila Oll....--....- 
Houston Gulf Gas_.....- ° 
Intercontinenta! Petrol. _10 


International Petroleum - -° 

Kirby Petroleum... ...-. 

i ocued te Doveianas_30 
Lion Oil Refg......-.... bd 
Lene Star Gas Corp....25 
Magdalena feate....1 
Marland Oil of Mex.....1 
Mexico-Ohio Oil Co...... * 
Mo Kansas Pipe Line..... 


CONT OD 01 CORD 
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14% 16 
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9% 
55% 59 
109 109% 


21 22% 
7% TK 


18% 19% 


96% 97% 
54 59 


160 165 
107% 107% 
114% 115% 
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Mountain & Gulf Oil..... 1 
Mountain Prod Corp-..10 
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( Par 

Nat Gas new....... s 

rg Bradford Oil....... 5 

Nor Cent Texas Oi] Co__.* 

Pacific Western Oil_......* 
O1 1Corp......- 

Panetpec Oi) of Venesuela * 

(Amer) ....... ° 

Plymouth Oll............ 

iter s 


Foster Oll Corp... 
Richfield Oil of Calif pf_.25 
Root Refining Co pref... . 
Ryan Consol P. trol * 


Transcont O11 7% pret. 100 
Venezuelan Mex Oil..... 
Venesuela Petroleum. . .. 8 
Woodley Petroleum...... 
Y" Ol & Gas Co...... 25 


Mining Stocks— 
Arizona Globe Copper...1 
Bunker Hill & Sullivan. -10 


Chief Consol Mining _.... 1 
Comstock Tun & Dr'ge.10e 
sousol. Copper Mines... 
Consol Nev & Utah Corp.3 
Cresson Consol G M & M.1 
Dolores Esperanza Corp. .2 
Engineer Gold Min Ltd_.5 
Evans Wallower Lead com* 
Es bbe ddne ds) 
Faicon Lead Mines...... i 
First National Copper -.-< 
Gold Coin Mines........- 
Golden Centr2 Mines. ...5 
Goidfield Conso: Mines..1 
Gecla Mining......... 25¢ 
HollingerConsGold Mines 5 
Hud Ray Min & Smeilt...* 
Iron Cap Copper....... 10 
SRE BS hd sin in snipes 5 
Kirkland Lake G M Ltd-_.1 
Mason Valley Mines... 5 
Mining Corp of Canada-. 
Mohawk Mining........- 


Roan pe 

St Anthony Gold Min-.... 
Shattuck Denn Mining-...* 
80 Amer Gold & Plat....1 
Teck Hi 1 


United Verde Extension 50c 
United Zinc Smelting. -...* 
new < Gold Mines....... 1 
9 Rare 5 
Utah Metal & Tunnel_._.1 


Walker Mining......... 1 
Wenden Copper Mining-.-.1 


Yukon Gold Co......-.- 5 


Bonds— 
Abitibi P & P 6s A....1953 


Alabama Power 4 com 
lst & ref 58........ 1956 
Allied Pk Ist col tr oe 
Debenture 6s.....-. 
Aluminum Co s f deb ie *83 
Aluminum Ltd 58....1948 
Amer Aggregates 6s. .1943 
Amer Com’ith Pr 6s °49-.- 
Amer G & El deb 58. .2028 
A Power & Light— 
6s, without warr...2016 
Amer Radiator deb 44s,'47 


Amer Poll Mil eg 5s. oo 


Amer Seating 6s....-. 19: 
Amer Solv & Chem 68.1936 
Without warrants -.-.-..-- 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt. 58. .1956 
Arnold Pow Works ist 6s’41 
Asso Dye & Press 68. .1938 
Associated G & E 548 1977 
Con deb 448 wi war 1948 
Without warrants... 
Assoc’d Sim Hard 6s °33 
Atlas Plywood 5'48..1943 
Bates Vaive Bag 6s8...1942 
With stock purch warr.-_ 
Beacon O11 6s, with warr ’36 
Bel: Tel of Canada 58.1955 
lst 58 series B.....-. 1957 
Berlin City Elec 6 48.1959 
Boston & Maine RR 6s ’33 
Canadian Nat Rys 78.1935 
Capital Admin 58 A..1953 
Carolina Pr & Lt 658._1956 
Ist & ref 5s new....1956 
Cent of Ga Ry 6s C...1959 
Cent States Elec 5s. ..1948 
Cent States P & Lt 5s '53 
Chic Pneum Tool 5s °42 
Chic Rys 5s ctf dep..1927 


Childs Co deb 5s..... 1943 
Cigar Stores Realty— 
54sseries A... - 1949 
Cincinnati 8t Ry 5}48.1952 
Cities Service 5s8....-. 1966 
Cities Service Gas 5348 1942 
Cities Serv Gas Pipe L 68'43 


Cities Serv P & L 6 448.1952 


Cleve Elec Ill deb 7s..1941 


yl 1961 


Cleve Term Bidg 68..1941 
Commerz und cepa 


Bank 6s........ 
Commonw Edison tiie "67 
Consol G E L & P Bait— 

54s series E....... 1952 

5e Pekweennus — 

ce ee Ee 
Consol Publishers 6 %s 1936 
Consol Textile 8s..... 1941 
Cont’!G & El S8..... 1958 


Continental Oil 5348. .1937 
Cuba Co 6% notes...1929 
Cudahy Pack deb 5}43 ee 
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3668 FINANCIAL CHRONICLE (Vou. 128. 
—————<—_—<—$_<_<_$_$_$_$_$_=_=___[[[=_ == a = ————_— 
Siwy Frtday 
Last |Week’s Range| Sales Range Since Jan. 1. Last |Week's Range| Sales Range Stnce Jan. 1 
Sale of Prices. jor Sale of Prices. jor 
Bonds (Continue)- Price.|\Low. Htgh.| Week. Low. Htgh. Bonds (Concluded) Price.|Low. High.| Week. Low. High. 
Deny & Salt Lake Ry 68°69) 77 76% 78 ($22,000 76% May! 91% Jav | Queensboro G & E 5%s 62) 100 100 100%'$11.000) 100 May! 106 Feb 
Detroit City Gas 6s B. i 98%| 97% 98 37,000} 9734 May] 100% Jar | Reliance Bronze & Steel 
6s series A_.......1947)----.-- 104% 104%! 1,000) 104 May; 106% Jan Corp 15-yr deb 6s..1944) 99%| 9914 99%! 26,000) 99% May; 100% May 
Detroit Int Bdge 6 Ks. 1968 85%| 85% 85%) 6,000) 84 Apri 06 Ja: Remington Arms 548.1930, 9734) 97 97144| 16,000} 97 May; 99 Jap 
25year ef deb7e_...1952| 73%| 73 74 28,000; 70 Mar| 89% Fet | Richfield O1154%% meee 1 99%! 99% 100 11,000| 98% Mar| 102% Jan 
OE ee ee eo Cw eae ees ee 99% 99%) 78,000); 99 May| 99% May 
With warrants... ....- 78 78 80 15,000} 78 May| 88% Ina Rochester Cent Pow ie “a3 87%| 85% 87%|207,000) 83 Mar! 88% Jap 
Electric Pow (Ger) 648 '53)_.---- 89 90 3.000} 89 May!| 97 Feb | Rubr Gas 6 %s....-..1963) 81%) 79% 81%) 83,000) 739% May| 04 Jap 
El Paso Nat Gas 6 48 A '43/--.--- 99 100 19,000} 98 Apr; 101 Ryerson (Jos T) ‘& Sons Ine 
Deb 646....Dec 1 1938|..---- 100 101%} 9,000) 99 Jan) 105% Mz- 15-yr sink fund deb 58’43)___._. 93 93 5.000} 93 Jan; 96 Jap 
Empire Oi} & Refg 58°42) 88)4| 88 89 15,000} 88 Mar| 91% Apr | 8t¢ Louis Coke & Gas 6847; 85%) 85 86 15,000} 82% May; 92 Jap 
Ercok Mare] Elec Mig ‘ “an Ant Public Serv 66 1958)______ 92 94%! 13,000} ©1% Apr) 97 Feb 
68 with warrants. 1953) - .---- 92 92 5,000} 86 Apr) 98% Ja: | Sauda Falls ist 5s A--1955) 100 9914 101 13,000} 98 Mar] 102% Jan 
wi | encmeenctgnnatd , ae 86% 86%) 2,000} 86 May) 92 Jas | Sehuite Real Estate 6s 1935 
ib idhinasesee 1950]..----| 96 96 1,000} 95% May! 100 Mar Without warrants......| 85 85 8 4,000} 85 May| 96% Mar 
Fabrics Finishing 85771939 9 &Y 90%! 11,000} 89 May| 101% Feb | Scripps (E W) 5%s--.1943)._-_.- 94% 94% 1,000} 92% Jan) 95% Apr 
Fairbanks Morse Co 5s ‘42; 9444) 94% 94%) 7,000) 9436 Apr] 0% Jan | Servel Inc (new co) 56.1948) 79 79 79 | 13,000) 75 Jan| 85% Jap 
Federal Sugar 6s - -- - - nw wwam 85% 85%] 5,000) 85 May| 95% Jan | Shawinigan W & P 4%s'67)_.__.. 90% 91%! 25,000} 90% May! 04% Apr 
——— ee Mtge Shawsheen Mills 7s...1931| 96 96 96%| 8,000; 94 May! 98% Jan 
phone pone 87 86% 87 12,000} 85 Mar| 91% ja: | Sheridan Wyom Coal 6s'47/......| 90 90 1,000} 90 May; 93 Jan 
giseneue Oat Millis 66.1948] 91%] 91% 92 16,000] 91 Mar| 94 Jar Silica Gel Corp 64s 
Firestone T&R Cal 68.1942) 93%) 93% 9444] 15,000] 92% Mar! 95 Jar With warrants...-. 1932; 105 105 106 29,000} 101 Jan| 112% Mar 
First Bohemian Glass Wks Sloss-Sheffield 8 & 1681929) 99%) 99% 99%) 9,000; 97 May; 100% Feb 
30-yr 78 with warr..1957| 8434) 84 84441 7,000) 84 Jan} 88 Feb Purch money 6s---.1929}_....- 99% 99% 1,000} 99% Apr} 100 Jan 
Fisk Rubber 54s....1931; 93%| 93% 93 % 11,000} 89% Jan} 96 Jac | Snider Pack 6% notes.1932) 88 87% .90%)| 39,000} 87% May; 107% Jan 
Florida Power & Lt 5s 1954) 87%| 87% 89 37,000} 87% May| 92% Feb | Solvay-Am Invest 56.1942).._..- 95% 95%) 3,000] 94% Apr} 98 Feb 
Foltis-Fisher 6 %4s-_-...1939).....-. 99}, 99%| 2,000) 99% Apr| 99% Apr | Southeast P & L 6s_..2025 
Garlock Packing deb 68 °39)------ 97% 98 2,000} 97%) Apr} 98 May Without warrants..--.-- 101%| 101 102%) 94,900° 100 Mar) 105% Jap 
Gatineau Power 56. ..1956)--.--.-- 93% 96%} 14,000} 93 Apr! 97% Feb | Sou Calif Edison 56...1951| 99%, 99% 100 36,000, 99 Mar) 102% Feb 
Cp nAdinnneesooese 1941)...-.-.-. 96 97 3,000} 96% Mar| 100% Jap Gen & refunding 58.1944; 100 100 100%/| 13,000) 100 Mar] 102% Mar 
Gelsenkirchen Min 6# 1934) 89 88% 89%] 29,000} 88% May| 91% Jan Refunding 56....-- = 100 100%) 9,000) 99% Mar; 102 Apr 
Gen Indus Alcohol 6 4s ‘44; 101%; 101 103%] 48,000} 101% May] 103% May | Sou Calif Gas 5s_.... 1937; 9244| 92 92%| 43,000} 92 Mar; 95 Mar 
Gen Laund Mach 6 2 1937; 99 98% 99 3,000} 99 May! 102% Jap | Southern Dairies 6s_..1930| 975%| 97% 97%)| 13,000) 96 Mar; 99 Feb 
General Rayon 6s A_.1948/) 84 84 85 12,000} 78 Apr} 95 Jan | So’west Dairies 6448— 
General Vending Corp— With warrants. ...- 1938; 96 96 4,000 May} 101 Jaa 
6s with warr Aug 16 1937) 72%; 70% 74 18,000}; 69 Apri 87% Feb | S'west G & FE 5s A_...1957|__.__- 94% 94%! 3,000) 91% Apr) 97% Jab 
Georgia Power ref 66..1967) 95%) 95 95%| 72,000} 95 May| 98% Jan | S'west Pow & Lt 68...2022 99% 101 18,000} 99% May! 107% Jan 
Goodyear Tire& R5%s'31|) 99 99 99 2,000} 99 Jan} 100 Feb | Staley (A E) Mfg 68..1942| 98%) 98% 98%) 5,000) 97% Jan) 99 Feb 
Grand Trunk Ry 6 s8-_1936)....-- 103 106 21,000] 103 May! 108 Jao | Standard Investmentiswith 
Guantanamo & W Ry 5s8'58; 81 81 81 5,000} 81 May| 85 Mar WETTER .cssnveces  _—_—— 127 127 6,000] 126 Jan) 136 Mar 
Gulf Ol) of Pa 5e....-. 1937} 100 99% 100 26,000} 9834 Mar] 101% Jap | Stand Pow & Lt 68...1957) 94%| 94% 97 33,000} 94% May! 99% Jap 
king fund deb 6a. 1947). ...-- 99% 99%4| 15,000' 99% May] 102 Jan | Stinnes (Hugo) Corp— 
Gulf States Uti 6e_...1956)....-- 94 94 43,000 94 May; 99 Jap 7a Oct 1°36 without warr| 914%; 9114 92%| 28,000) 88% Jan) 94% Feb 
Hamburg Elec 76....1035| 99% 99 99%| 3,000 99 Apr} 103 Jap 7e 1946 without warr’nts|; 85} 84% 88%! 53.000) 84% May; 91 Feb 
Hamburg Kl & Ind 6s '3*| 82%!) 82 83 26,000; 8&2 88 Jap | Strauss (Nathan) 6s_..1938)____-- 107 107 2,000; 107 May! 140% Jan 
— Copeinee eas 89 May! 95% Mar | Strawbridge & Cloth 5s 48) 98%) 98% 98%!| 1,000} 98% Mar| 100 Feb 
SEES TRG OS. 1931|/_...--| 93 933%] 7,000} 93 May| 96% Feb | Sun Maid = aude ., — es a 10,000} 48 May! 79% Jan 
worpes Mining 6s_...1949 Sun Oil 6 48-...----- 1939! 100%} 100 100%)| 13,000) 100 Febd| 102 Jap 
With warrants......-.-- 87 85% 87 28,000; 85% May] 93 Mar | Swift & Ca 5 Oct 15 1932) 99%); 99 99%| 74,000) 98% 100% Mar 
Hood Rubber 7s8..... 1936)-....-- 82% 82%] 5,000) 82% May| 97 Jap 
10-yrconv 5e ....1936)-.-.-.--- 69% 70 19.000} 68 May! 84 Jap | Texas Cities Gas 5s...1948)______ 80 82 20,000; 80 May| 89 Mar 
Houston Gulf Gas rites — 83 83 84 10,000; 80% Apr| 92% Jap | Texas Power & Lt 5s..1956| 97 96 97 20,000} 96 Mar; 99 Jab 
Civitddsnedccmammes 81 81 84 13,000} 81 May| 92% Jar | Thermoid Co 6s w w 1934) 97 97 974%| 3,000) 97 May| 106% Mar 
Hung-Italian Bank digas 63 88 88 88 5,000; 88 Mar| 98% Jan | Ulen Co 6%s_-Nov 1 1936)_____. 98% 99 11,000} 97 Apr} 100 Feb 
Union Amer Invest 58. 1948}______ 100 101 16,000} 100 Mar) 116% Feb 
IliPow&Lt 54s ser B.1954) 99%! 97% 99%] 9,000) 97 Apr} 101 Feb | United El Serv (Unes)7s 56 
5% deb s f...May 1957}...--- 93% 93% 1,000; 92% Mar| 96% Jan i... ee 110 114 7,000| 110 May; 130 Feb 
Indep Oi] & Gas deb 68 1939} 112 110% 114 % 183,000} 10245 Feb} 120 May Without warrante.-_..-.. 91 89% 91 13,000}; 88 Apr! 92% Jap 
Ind’polis P & L 5s ser A 57) 96%; 95% 96%] 53,000) 95% May] 100 May /| United Industrial 64s 1941/_____- 85% 85%) 14,000) 84 Apr; 91% Jan 
Int Pow Secur 7s ser E 1957|.-.-._-- 95% 96 28,000} 91% Mar] 96% Feb “> Bny 4 Rys 548.1952) 90 89% 91 26,000} 86% Mar, 94% Jan 
Internat Securities 68.1947} 84%} 83 85%| 27,000} 83 May| 92 Jap | 6sseries A_.....-.. _, Sax 99% 99%) 1,000} 99 May] 101% Jan 
Interstate Nat Gas 628.1936 United ay (Hav) 7%s °35) 108 108 108 4,000! 198 May} 110 Jan 
Without warrants.....-|....-- 102 102 11,000) 102 Apr| 104% Jan | United Steel Wk: 6448 1947 
Interstate Power --- 89 89 92 32,000; 89 May! 965% Jan With warrants......--- 83%| 82% 83%| 44,000) 8244 May| 90 Feb 
Debenture 68--....- 1952} 90 89% 90%) 5,000) 89% May| 97 Jan | US Rubber— 
Invest Co of Am 68 A.1947| 964) 96% 96%] 6,000) 95 Apr; 107 Jan Serial 64% notes..1939; 99 98% 99 8,000} 983% Jan| 100% Jan 
Without warrants_--.-..-|-...-- 79 79 15,000} 78 Jan} 83 Jap Serial 644% notes..1931|_____- 7 Y% 100 1,000; 98 Jan) 100% Jan 
Invest Bond & Share Corp Serial 64% notes..1932}______ 9 98 2,000} 97 Jan} 100% Jan 
Deb 5s series A----1947/_...-- 105 105 5,000} 105 Apr} 110 Jan Serial 644% notes_.1933)_____. 97 % 98%] 13,000; 96% Jan) 100% Jan 
Inv Eq 58 A with war.1947'_.._.- 298 298 7,000; 105 Jan} 111 Mar Serial 644% notes..1935)_____- 97% 98%) 5,000; 96 Jan} 100% Jan 
Isarco Hydro-Elec 78.1952).....- 89% 89%] 1,000) 86% Feb] 91% Jan Serial 6% % notec..1936) 974%) 97% 97% 1,000! 97% Apr) 100% Jan 
Italian Superpower 68. 196% Serial 64% notes..1937| 9634) 963% 97 4,000} 9634 May| 100% Jan 
Without warrants... _- 77 77 77%| 46,000| 75 Mar) 82 Jap Serial 644% notes..1938)__.__- 98 98 3,000} 96% Jan| 100% Jan 
JeddoHighlandCoalés.1941) 10434] 104% 104%] 4,000) 103% Mar] 104% Apr Serial 614% notes..1939) 99 99 99 2,000; 96 Jan} 100% Jan 
Kelvinator Co 6s..... 1936 Serial 644% notes..1940; 98 98 98 2,000; 97 Jan} 102 Feb 
Without warrante_...../-.-.-- 0 73 11,000} 70 Apr| 79 Jan | Utilities Pr & Lt 58_._1954| 98 98 98 73,000} 98 Feb| 98% Feb 
Koppers G & C deb 58.1947} 96%4| 955% 96%) 44,000! 95% May] 100% Apr | Van Camp Packing 68_1948/______ 84 84 3,000} 81 May| 87% Feb 
Laclede Gas Light 5s ‘35 --.---- 98 98 3,000} 98 May] 10) Mar | Virginia Elec Pow 58_.1955)_____- 97 98 14,000; 96 Apr| 100% Jan 
Lebigh Pow Secur 68. -2026| 1034| 102% 103%} 42,000! 102% Marj 106 Jap | Webster Mills 6'4s_..1933/______ 90 90 3,000; 87% Apr) 96% Jan 
Libby, McN & Libby 5s '42'...--- 91% 91%] 6,000) 90% Feb| 94 Jab | Western Power 5448..1957| 128 118 128 |178,000) 109% Jan) 128 May 
Lo..e Star Gas Corp 5s 1942 | path aves 97% 97%] 7,000) 06 Mar| 99% Jan | West Texas Utilities 5s_’57|)_____- 91% 92%! 3,000) 91% May; 96 Jan 
Long Island Lfg 6s - - -1945) ein inion 104% 105 5,000} 103 Apr} 106 Feb | Westvaco Chlorine 5448 '37| 101 99% 101 22,000} 994% Mar) 104 Jan 
Louisiana Pow & Lt 5s 19587) .....- 90 91 24,000} 90% Apri 96% Jan 
GM cnthdnen a ae » 90%} 11,000; 90 Apri 92 Jan Foreign Government 
Mansfield Mine & Smelt— and Municipalities— 
7s without war_.... 1941) 92 92 92 1,000} 91% May| 97 Feb | Agricul Mtge Bk Rep ofCo) 
Manitoba Power 6448.1951| 99 99% 99%] 2,000} 98% Apr] 101 Jap 20-year 7s..-Jan 15 1946/_....- 92% 94%| 16,000} 92% May, 100 Jab 
Mass Gas Cos 5448...1946) 10244; 102 103 16,000} 102 May} 104% Apr 20-yr 7s_..-Jan 15 1947] 91%| 9134 91%] 5,000) 914 May; 99 Jab 
McCord Rad & Mfg 68 1943) 94 94 94%} 6,000) 93 Apr}; 99% Jap | Bank of Prussia Landowners 
Memphis Nat Gas 68. .1943 Ass'n 6% notes....1930)__._.- 94% 95 15,000} 94% 98 
With warranta........- 97 97 99%} 14,000} 9634 Jan) 107 Feb | Buenos Alres(Prov) 7 }48'47/|-_-_---- 101% 102}4| 41,000} 100 Apr| 104% 
Metrop Edison 434s..1968|_...-- 95 96 | 32.000) 933¢ Mar] 99 Jan , Ras ee: 1952} 101 | 100% 101 7,000} 9934 Mar] 101% May 
Milwaukee Gas Lt 4e °O7, ete eines 96% 98 7,000; 96% Mar] 100% Feb | Cauca Valley (Dept) roy 
Minn Pow & Lt 4348. .1978 -.---- 88 88 2,000; 88 May] 92 Jap lombia extls f 76... 1948' 85%| 85 85\%' 11,000) 85 May’ 0634 Jap 
Montreal L H & P col 66°61 9934| 97% 99% 13,000} 9634 Apr] 101% Jan | Cent Bk of German State& 
orris & Co 7%8....1930| 99%! 99% 99%) 5,000] 99% Mar) 101 Jan Prov Banks 6s B...1951| 79 79 81 14,000} 79 May| 87% Feb 
pee 8 8 Lines 8 '37 orxl orx erx| 200cel of on mi — owe Munic 58°55} 9834| 984 9834| 13,000} 9834 May; 101% Jan. 
warrants........- r ay pur SS 
Elec 68 A '67| 98} 97 9834) 17,000 100% Jau Extl s f 6448.-..-.. 82 81% 82 18,000} 81 Jan} 86% Apr 
Prod 6 8 °85)..-..-- 100% 100%} 1,000} 98% Apr] 101 Jan | Frankford (Cow? ‘ia 068 90%| 8834 90%| 13,000) 885 May| 96% Jan 
Nat Food Prod 6s....1944) 99 99 99%| 12,000} 9934 May; 100% May | German Cons Munic 7s 47} 96 96 96% ,000|} 93% May; 98 Jab 
Power -2026} 103%| 103 103%/| 13,000} 102 Mar! 106% Feb ae ee 947| 85%) 85 85% ,000| 83% May] 89 Jan 
Nat Public Service 56.1978; 81} 81 81 24,000; 79 Mar! 833% Jan | Indus Mtge Bk of Finland 
Nat Rubber Mach'y 6s °43)....-.- 135 135 15,000} 120 May! 163 Jan Ist mtge cols f 73. -1944/____.- 984% 98%] 5,000) 9734 May} 102 Jan 
Ni Journal 66.1938; 89 8834 89%! 12,000) 87 Apr} 98 Jan | Mendosa (Prov) Argentina 
Nebraska Power 6s A .2022| 10444] 104% 10434] 24,000] 104% May; 110 Mar , RR Re a 32. 19561; 94 94 95 11,000} 93 Apr Apr 
Neisner Realty deb 63 i EN REM 100 100 6,000} 100 May; 108% Jan | Montevideo (City) 66 1959)..---- 93% 95 4,000} 9334 May| 296% = 4 
New CaEAaey 3 948; 8834) 8834 89%] 10,000) 87% Apr] 97 Jan | Mtg Bk of Bogota 78.1947} 89 89 89%} 12,000 7 A ud F 
ata bacnebs 7|-.-.--| 88% 90 5,000] 88% May| 97% Feb | Mtge Bank of Chfle 6s 1931| 97 9634 97}| 15,000) 9634 Mar) 0835 Feb 
N J Pow & Ltg 5a “771956 TREES 100 100 1,000} 1 Apr| 101 Feb | Mtge Bank of Denm 5s '72| 95 95 95 1,000; 95 Mar, 97 Jan. 
N Y & Foreign Invest—- Mtge Bk of Jugosiayv 78°57! 77%) 77 77%| 11,000} 76 Mar, 823% Jan 
5s A with Soam 89 89 69% 15,000} 88 May] 04 Feb | Parana (State of) Bras 78°58) - . - - -- 85% 85%| 1,000) 854 May| 03% Jan 
NYP&L Ist 434867; 90%} 90 91%} 88,000) 90 Mar| 93% Jan | Prussia (Free State) 634851); 91%! 89 92 19,000; 89 May| 97 
w 66.1950/...... 105 ee 3,000} 104% Jan} 108 Feb Extl 68 (of '27) Oct 15°52| 87 85 87 |106,000| 83% May| 90% Jan 
North Ind Pub Serv 6s 1 98%} 98 98%| 10,000} 97% May| 10134 Jan | Rio Grande do Sul 78-1967} 93 93 93 2,000} 91 Apr} 97 Jan. 
Rarcrveres Uuaes 7s 3] i665) Tous Yo0ss| 24°00] 190g "ane| 108 eb | Rumauiegomn tae. 7e8|------| #4 S434) 19.009) 86 ABH) Bae 
ex ee 78" x % Apr 7) Governmente— 
jo Power 6s § ser B..1963 ileanabe 97% 98 5,000| 97% May| 101 Jan i) ieteter ano gl 1919|___._. 13% 14 | 24,000} 12% Feb) 193¢ Apr 
4s series D...... 90%} 90 905} 16,000; 90 May; 93% Jan Sie is scien nitnindees 1919) 13 13 13%| 42,000} 1234 Jan) 19 Apr 
Co wi stark O38 iste soi 97 97%) 4,000] 97 May! 102% Feb en oe cr 13 11,000} 12% Feb) 193¢ Apr 
Oswego Falls 6s-...-_- ||) ae 80 80 4,000} 80 Apr} 98% Jan 5a Coen... a inde 13% 13%} 13,000} 12% Feb) 19 Apr 
Oswego River Pow 6s_1931]___--- 9714 9734] 1,000} 97 Jan| 9934 Feb | Saar Basin 7s_......- 935) 100 99% 100 | 13,000; 98 Mar 101 Jan 
Pac Gas & E} Ist 4}48. rr 94%; 94% 96 26,000} 93}4 Mar; 98% Jan | Saarbrucken 7s_-.-.-.- 1988 99%| 993% 99%} 4,000) 99 Mar! 101 Fed 
Pacific Invest fe..__- 9234; 9234 9234] 12,000) 91 Apr} 963 Feb | Santa Fe (City) Argentina 
Pac Power & Light 5s B "62 100 | 100 100 5,000} 100 May] 100 May Republic extl 7s_...1945)-.---- 92% 93 7,000} 91% Apr) 96 Jan. 
Pacific Western W116 4s8'42) 95%) 955% 96 | 38,000} 93 May| 98% Jan | Santiago (Chile) 7s...1049|-.---- 9834 99%| 31,000} 96 Apr) 100 Jan 
Parmeles Transport Ss 1984 ites 9934 9934] 12,000} 9934 Apr] 100 Apr | Switserland Govt 544819291 993%! 993, 99%! 7,000) 9954 Mari 100} Jap 
Penn D 
Without warrants. .....|-.---- 100 10034] 10,000] 98% Apr} 102 Jan * No par value. 3 Correction. m Listed on the Stock Exchange this week, where 
5}¢8 whea issued... 1959)....-. 92% 92%] 5,000} 92% May| 734 Mar | additional transactions will be found. n Sold under the rule. ¢ Sold for 
Penn Pow & Lt 6s ser B '52}....-.- 100 100 10,000} 100 May! 10344 Apr | 8 Option sales ¢ Ex-righte and bonus. w When issued. s Ex-dividend. 9 Ex 
= oe & ee aieis ~7-\er Seimei ~ oF 1 080 sec ane 102% Jan | righta. z Ex-stock dividend. 
eoD a ae J F ay! ivd Feb “ 7 
Phila Electric 5348____1953|------ 104% 1043] 1.000] 10455 May] 106% Jan | ; Jade eo rule” anles were made & tolewee scunte. 540; 1955, Jan, 18 
5}48esce® wo” 1947).....- 10434 10434] 1,000) 10444 May! 107 _— Feb 6 Ainer. Meter Co., Jan. 15 at - 4 Se ae. Coles Me Posten 
ne me Tew ow 5368-107" S085) 108 103%) 26,000) 102} Mar! 105% Jan . a ? Educational Pletures pret.. 1939, April 2 at 59. y Mayflower Associates. 
Rapi IE ) 
Pistsburgh Coal Gs_-.-1049 727777] 95 90°] 13000! 99 May 10034 May May 29, 200 at 65. 2 Investors Equity 5s, 1947, $7,000 at 98. 
Pittsburg) Stee! 6s. ..1948)..-.-.| 192 102} 6,000) 100% Apr} 103 Jan “Cash” sales were made as follows: 
re. os ee ee eet ae ee FS Sena See OA BS. Se. Oe. OF Oe ciety. Gu 
0’ jugar 78 Nov 15 '47).-.-.-- pr an ” » < A; Mar. & 
Power Corp of NY 5348 '47|___-_- 9336 01341 3.000) 90% May! $614 Bob * ...Cuten” ealen were mate cs tellows:  Seatervenanee 
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~ Quotations of Sundry Securities 










































All bond prices are ‘‘and interest’ except where marked ‘‘f” 
Public Utilities Raliread Equipments Bia | Ask Chain Store Stecks senor Trust — 
Par| Bté | Ask Northern 6s... ..-.- §.50| 5.20 Par | Bid | Ask and Bonds Bid | Ask 
American Gas & Electric..¢ |*152 (154 Equipment 6s_........-.| 5.20| 5.00|; Fishman (H M) Storescom.| 17 | _...|| Basie Industry Shares --... 8%] 95g 
6% preferred..........+ |*103 |104 ||Hocking Valley 5s......--- 5.20] 5.00|| _Preferred.............. 100 |104 || British Type Investors A...| 78 | --.- 
Amer Light & Trac com. rt at Eq yey fl re re Gt babe vot com.t/*400 [415 Bee Wb, . cvddeatussece ihnkt hoon 
PPLE Iilinois Centra) in , . baaeeesaccae 114 |117 || Canadian Bank stocks .....| 1814) 20% 
Amer Public Utilcom...100| --..-|----|| Equi Se eee 5.20} 5.00 Sowerts anpaai Co, A...-| 13 | 15 || Colonial Investor Shares ...| 26%4/ 2712 
7% prior Sabioms 93 | 95 a 7s & 6%48....| 5.20) 5.00|| Knox Hat, new wi ....... -|*2130 |140 || Continental Securities Corp.| 94 {100 
Partic SD aenunes 93 | 95 ||\Kanawha ...| 5.50) 5.20)| Kobacker Stores com -_-.-_- t| *57 | 64 PUI 2c acne uadacec 82 | 84 
Appalachian E) Pr pf_..100| 106 |108 ||Kansas City ——— 63s | 5.25) 5.00 Cum pref 7% . -. 100} 99 |103 || Credit Bec cctinaee 34 | 36 
Associated Gas & Loulsvilie & Nashville 68 -- 5.50} 5.20|| Lane Bryant Inc 7% pref ..| 120 |130 |;Crum & Forster Insuran- 
$6 preferred__.....___- *93 | 96 Equipment 6 }4s---~----- 5.20] 5.00|| Leonard Fitzpatrick & | #####j| °#£«|| shares com.......--... 108 |112 
Com’w’lth Pr Corp pref_100| 101 [102 Cen’ 5.20) 4. Muller Stores com... -.- *25 30 Preterred_ 101 |103 
ast. Util. Agsc. com... __ t| *37 | 38 ||Minn8tP&88 M 63404 Ge} 5.40/ 5.10)| Preferred 8%, 112 |117 || Deposited Bank Shares....| 16%4| 17% 
Cony. stock.. ....... t} *12 | 13 Equipment 6 es & 7s-_-- 5.50} 5.00|| Lerner Stores 64% ‘oat Diversified Trustee sne__. 255g] 261g 
Pub Serv com ___t| *41 | 42!2 & 6e- 5.40} 5.10 Without warrants. -.-...-.- 101 {105 SS RARE 221g] 227 
Gen‘! Public Util $7 pref__t 91 93 ||Mobile & Ohio 6a__....--- 5.20) 5.00|| Lord & Taylor._____._. 100} 350 |370 Eastern Bankers Corp com we bawine 
Mississippi Riv Pow pret.i00| 104 |106 ||New York Central é%e 4&6 | 5.10) 5.00 First preferred 6% ..-.100] 98 {104 Units. _ 145 {151 
First mtge Se 1961_._34&J 97 99 Equipment 6s. .......-. 5.50} 5.20 Second pref,8%..  . 100] 109 {113 Empire Equities ‘Corp com Al 12 1212 
Deb 5s 1947__._.-- aN} 94 | 96 Equipment 7s. -.-.-..-..-.-.- 5.00| 4.80} McLellan Stores6% pref 100} 96 | 99 || Equit Investors6% pfunits.| 64 8 
National Pow & Light pref_+t |*107!2|108'!2||Norfoik & Western 4342 -- 5.10} 5.00|| Melville Shoe Corp Federated Capital Corp....| 65 | 69 
RE *98 |100 ||Northern Pacitic 7e------ 5.30} 5.00 lst pref 6% with warr_100) 100 |104 MOG DEE ccncdinnibdwe 55 | 5812 
North states Pow com. - 159 |163 ||Pacific Fruit Express 7s- 5.20} 4.90)| Mercantile Stores Financial [nvesting........ 2714] 28% 
7% 108 |110 ||Pennsylvania RR eg 5s -_-.. 5.10) 5.00 | SES 10u| 103 | .._.]| First Holding & Trad... - ll 13 
Nor T+xas Elec Co com. 100 4 8 ||Pitteb & Lake Erie 6 Ke -- 5.25) 5.00|| Metropolitan Chain Stores-- First Investment, A pref....| 44 | 49 
Gili aii os des aoe 15 | 20 ||Reading Co 4s & 5s_..- 5.25) 4.90 New preferred _ 100} 111 {114 Fixed Trust Shares........| 2154) 2212 
Ohio eo ware 7% vref_100 | 107 (109 ||St Loute & San Francisco 6e 5.20| 5.00|| Miller (1) & Sons com___.t| *4712| 49 |} Foundation See com__.-_-- 10 | 11% 
Seis itd Ses ct stp 99 |101 ||Seaboard Air Line 66 & 6 6.00) 5.50 Preferred 6%% .- 100} 9212} 96 General Trustee common__| 39 | 41 
Pacific ee & El lst pref _25) *26 | 26'2 |\Southern Pacific Co 4343. 5.10} 5.00]| Mock Judson & Voekinger pf | 101 (105 Pe WEEN. « cudivintindeses 70 | 75 
Poeges Sound Powd Lt $6 p t *98 (100 Equipment 7s_......-.- 5.25) 5.00]| Murphy (GC) Co com____+} *96 [100 68% bonds. 96 tecus 
$5 preferred_.......__- *86 | 89 ||\Southern Ry 4348 & 6s_-_. 5.20) 5.00 8% cum pref__._....106] 105 |110 || German Cred & Inv25%pd . -| 19 | 21 
ist & ref 6340 1949__ jap 97'4) 9812; Equipment 6s_..-...... 5.50| 5.20|| Nat Family Stores Ince on 10 | 16 || Greenway Corp com___...- 231g] 2512 
South Cal Edison 8% pf..25 | *55 65 ||Toledo & Obio en 6s... 5.50) 5.20)| Nat Shirt Shops, com.---- *14 17 Preferred (w w).....-..- 541g] 5612 
Stand G & E 7% pr pf__100| 108 /|110'2||Unton Pacific 7s_......-.- 5.25) 5.00 Preferred 8% --_ - ...-- iou 82 87 Guardian Investment. _.... , ee 
Tenn Kilec Power lst pref 7% | 105 |106 Nedick’s Inccom_-__-_-.-_- *18 | 21 Saari te 
6% preferred 100} 98 {100 Aeronautical Securities Neisner Brcs Inc com -- - -- ' *145 !150 || Guardian Investors... _..- 15 | 20 
Toledo Edison 5% pref ....| 92 | 94!2|Aeromarine-Klemm-.----- 5 4 7 Preferred 7% - .. -- --- 106] 194 200 os Sees Ae 90 |100 
6% preferred..........- 102 |104 ||Aeronautical Industries._...| 2112) 2312|| Newberry (JJ) Cocom.____| *76 | 78 ee ee eae _| 42 | 50 
7% pret._...........100] 109 |111 |jAir Associates..........- 12 | 14 Ra acapesend con 15g _-17g|| Harvard Financial- ~~. wal ansolhwee 
Western Pow Corp pref _100| 103 |107 /jAir Investors com___..-.-- 18 | 20 Preterred 7% - - -- .--- ivu} 101 105 || tncorporated Kquities_-__.__ 47 | .nne 
.. . _——RPeaqeeas 38 | 41 N Y Merchandise com ___ _t} *36 | 38 || Incorporated Investors. .- 621g 65 
Shert Term Securities I oo es oa 9 | 12 First pref 7%... ---- 100} 100 104 || [nsuransharesser A_......- 26%, 2814 
Alrstocks Inc. .........--- y56 | 58 || Penney (JC) Co.-_.._.100| 106 110 Series B 1928......-....] 22l4 »23% 
Allis Chal Mfg, 58 May °37_| 98%4' 99!4||Alexander Indus com_--__- 1! $1514] 1512]] Peoples Drug Stores com __t Oe Rea Ee 27%, 2914 
Alum Co of Amer, 5s May’52| 100 ,100!2| 8% participating pref_.._| *86 | 92 64% cum pref____.- 100} 114 118 8 FRO ae 31g 3234 
Amer Rad, deb 4s, May’47| 96% 97 ||Amer Aeronautical -------- 22 | 24 || Piggly-Wiggly Corp__-_--- 4| *35 45 _ —aeaepieir se ee 2514 26% 
Am Roll Milideb 56, Jan 48 96 | 96!2 American Airports Corp--- 40 | 55 Preferred 8%... .-- 1 103. .--.| Luter Germanic Tr new-___- 225 230 
Angio-Am Ol] 44s, July ‘29, 99!2 100 |,Amer Eagle Alreraft.___-. 9 | 10 |. Reeves (Daniel) preferred __| 95 | 98 |; Int Sec Corp cf Am com A_| 59 | 62 
Ana'da Cop Min ist cons 68 i |Aviation Sec Coof N E....- 21 | 22 || Rogers Peet Co com____100} 135 145 CMG Bo aianncdcne 31 | 35 
Feb. 1953/| 10414 10412||Bach Aircraft_..._._______ 21g| 3 || Safeway Stcres pref_____._- 97 ,100 pe a ee 14819] 15412 
Batavian Pete 4%s____1942| 90 | 90%||HellancaAircraft Corp, new| 19  1912|| Saunders (Clarence),com B.| 32 | 36 6‘. % preferred. .......- 93 | 98 
Bell Tel of Can 68 A_Mar‘'55| 99!2 100 ||Berliner-Joyce Aircraft A..-| 23 | 25 || SehiffCocom--._--_-.---- *56 | 57 6% preferred. .......... 8914) 9314 
Beth 8tl5% notes June 15°29} 99!2 100 |\Central Airport.........-- 10 | 14 Cum eonv pref 7% ...100| 106 (110 || invest Co of Am com-_...- 44 | 50 
Sec 5% notes_June 15°30] 98!2 9912 |Cessna Aircraft new com -.- 25 | 27 || Shaffer Store com w i_....- 22 | 22% 7% preferred..........- 95 {100 
Bec 5% notes_June 15 '31| 9812 99!2|| Preferred.._.....-.---- 100 |110 || stiver (Isaac) & Bros com_t| *62 | 68 Sertes A units._._..__... aunnl some 
Bec 56% notes_June 15 '32| 9812, 9912; Claude Neon Lights ----- PE pene 7% cum conv pref_...100] 105 |109 || tnveetment Trust of N Y¥..| 12 | 12% 
Com’! Invest Tr ~_ |) , Se Oe eee 36 | 37 || Southern Stores6 units..._| ----| 75 || Invest Trust Associates_...| 49 | 54 
6% notes_____- May 1930| 97 99 ||Consolidated Aircraft-_-_--_. 421s| 43 || U 8 Stores com class A.... ! *3 5 || Investors Equity.-........ 50 | 56 
Oud Pkg, deb 5%s_Oct 1937| 9512’ 96!2|'Conslidated [ustrument..+} 33 | 34 Com class B____._____- *112/ 3 || Joint Investors class A_.... 48 } 51 
Cunard SS Line 4448 Dec'29 | 98%; 99!2||/Crescent Aircraft. -_-.--- 10 | 12 lst preferred 7%, : jon 52 | 58 Convertible preferreds...| 107 |108 
EG E} ill Bust Curtis Flying Service ------ 231g} 2314|| Young(EdwinH) Drugunits _| 100 {102 || Joint Sec Corp pf B units..} 120 125 
44% notes.___Nov 1930| 97!2) 9814||Curtiss- Robertson Airplane Kent Securities Corp com_.| 110 |114 
Empire Gas & Fuel 56 ARES Ee 129 })134 Standard Ol! Stocks BON 0 oc anidemume 100 }102 
Jure19s0| 9712 9812||Curtiss Assete__..._.___- 30 | 35 || 4nglo-Amer Oil vot stock. £1) *14!s| 15 —— Inv Corp class A.| 26 | 29 
Fiek Rud 5348 __Jan 1931] 934; 9414||/Curtiss Reid pref__------- 31 | 3212 Non-voting stock. _..£1] *13 | 14!2]| Class B................ 6 8 
Gen! Mot Accept. Fairchild Caminez Engine. 55 | 65 || Atlantic Retg com new_.25] *6353) 6375 sananenenitne investore 511g} 537% 
5% seriai uvtes__Mar “30 | 9853) 99!3}|Fokker Aircraft. - ~~ ------ 487s; 49 || surne Scrymeer Co-__..-- 26) *38 | 42 Mohawk Invest Corp.____ | 13212/135 
6% serial nctes..Mar 31| 9612) 9712|| Preferred..._._.____-- i ee | Buckeye Pipe Line Co___.50| *68 | 701!2|| Motor & Bankstock Corp ..| 11 13 
6% serin) notes. ._Mar 32} 96 | 97 ||Great Lakeg Aircraft__-__ 25 | 26 || Chesebrough Mig Cons..26/*162 |170 || Mutual (ovestinent Trust 1212} 1312 
6% serial notes..Mar'33| 9512 97 ||Haskelite Mfg__...__ -_- 30 | 34 Continental Oil v t o____- 10| *20 | 2014)| New Fnetand 'nvest Truss ES Tesnce 
6% serial notes..Mar 34| 9412 96 ||Heywood Starter Corp---- 44 | 48 || Cumberland Pipe Line_.100} 65 | 70 || N Y &London Mgntunits..| 70 | 77 
6% serial nutes..Mar ‘35| 93 | 95 ||Kreider-Reisner Aircraft__- 50 | 57 || Eureka Pipe LineCo__..100} 58 | 61 || North Am UtilSec .-......| 19 | 21 
6% serial ostes._Mar 36] 93 | 95 ||Luckheed-Vega_________- 19 | 21 || Galena Signal Oll com__-_100 6 8 PROG: Sir eeeandane 95 | 97 
Gulf Oll Corp of Pa deb 5s Maddux Air ! ines com. ___ 11 1212 Preferred old___.-.-- 100} 81 85 North Amer Tr Shares -.-_- 97g} 10% 
Dee 1937| 9914! 99%4'|Mahoney-Ryan Alrcraft___ 18 | 21 Preferred new . ------- 100} 81 | 90 || Old Colony Invest Tr com 22 | 26 
Deb 68__.___- Feb 1947] 9914! 997s||Mohawk Aircraft_________ 8 | 13 || Humble Ol! & Refining..26*|) 11312 114!2 444% honds___.._._-- S4 [..-- 
Koppers Gas & Coke det 5s Mono Aircraft.......... 8 | 11 [ilinois Pipe Line_...._-. 100} 300 \305 || Pactfie Investing Corp com 32 | 35 
June 1947] 9553 96 US ica 30 | 35 || Impertal Oli.........--.- ¢|*105 |107 POOUMTOS cnincasenovwas 80 | 85 
Mag Pet 44s_Feb 15'36-'°35| 93 | 99%4)|Moth Aircraft Corp units - 19 | 22 RES FEET RS *2653| 26%4|| Second 1tuternat Sec Corp 5llg) 5412 
Mar Oil 6s. netes June 15°30] 9612, 98 OS ERE 10 | 12 || Indiana Pipe Line Co__..60| *94 | 95 Re 2 22 | 25 
Serial 5% notes June 15°31 | 94 | 95l2||National Air Transport... | ----|----|| ipternational Petroleum...t| 48's) 4812 6% preferred ASS 44 | 47 
Serial 5% notes June 15°32] 93 | 9412 | PREIS 1 BES Alls] 42 SS SRG RA Pa ep 22 | 26 || Second Nat Investors... ..- 97 | 98 
Mass Gas Cos, 5 348 Jau 1946 | 102 |10212||Nat Aircraft Mat’lsCorp...| 14 | 15 National Transit Co_-12.60| *22!2) 22%)| snawwut Bk fnv Lrust__..| 42 | 45 
Pacific Millis 5448___Feb°3i1| 97 | 98 ||National Aviation... _- 6412| 65 || New York Transit Co_..100| 82 | 85 hed ciathodcvne 1962} 85 | 88 
Peoples Gas L & Coke 4% North Amer Aviation......} 19 | 1912,| Northern Pipe Line Go. .0 54 | 57 We ME so cmbes esha 89 | 92 
Dec 1929 & 1930] 97!2 9912)|Pollak Mfg_........--..-. Bey: YY Senet *701g| 70% RS EE 1952] 240 | ---- 
Proet & Gamb, 448 July ‘47 | 9612 97%4/|/Scenic Airways common. --. 312] 5 || Penn Mex Fuel Co-.---. 35 *25 | 27 || Southern Bond & Share 
Sloss Shei Stl & ir 6s Aug’29| 9912 100 ||Stearman Aircraft com___.*' 138 |143 || Prairie Oi! & Gas......-- BA) *5512| 57 Com & allotment ctfs ....| 28 | 33 
Swift & Co 5% notes | Stinson Aircraft com_-_____ 1912} 2014|| Prairie Pipe Line ......-. 25' 58%] 5912 $3 pref allotment ctfa_...! 47 | 50 
Oct 15 1932| 9914! 9934||Swallow Airplane. ___..___- 9 | 12 || Solar I increases 25) *39 | 40 || Stanaard investing Corp...| 36 | 38 
On NJRR & Can 4e Sept’2v| 991; 100 ||Travel Air Mfg New -.__-- 56 | 56le Pipe Co..-5"| *20 | 20's|| 544% preferred w w--.--- 99 {103 
Wise Cent 58__.___ Jan‘’30| 95 ' 97 ||US Air Transport______.__ 13 || South Penn Ol)___....--- 5012) 52 5% bonds w w_...._-.-. 196 Aiicon 
(Inited Aircraft wi_.-_.__- 15112|152t, | S’west Pa Pipe Lines. ....50, *63 | 64 | State Bankers Financial....| 18 | 21 
Tobacco Stocks Par | PRI, no neewancees 9219| 9312 | Standard Oil (California, ..+| *73_ | 7312) Trustee Stand Ol] Shs------ 135g) 14% 
American Cigar com ____100 | 120 130 ||Universal Aviation._._____ 21 | 22 || Standard Ol} (Indiana)... 25| *545s| 54%s|| United Founders Corp com.| 3512) 3712 
Preferred. __..._..-. 108 | ____||Warner Aircraft Engine new| 29 | 31 || Standard Of) (Kaneas).. 25) *18's| 18%4|| U 8 Shares class A-_-..-.- 1414) -__- 
British-Amer Tobac orG_._£1 | *30 | 32 || Western Air Express, new. 72 | 74 || Standard Oli (Kentucky). 10) *3612| 36%4|| Clase A 1_......-......-| 1312) 14% 
wnacmnces cones 41} *30 | 32 Standard Oil (Neb)......45) *46 | 47 Class C 1........-.....| 35 |---- 
Imperial Tob of G B & Ireil'd | *29 | 31 Water Benas. Standard Ot! of New Jer_.26| *567s| 57 CE Ge Bcc ccwcncéaces 3653 ---- 
Int Cigar Machinery new100 | 106 115 ||Arkan Wat ist 5e°566A.A&O| 93 | 94 || Standard Ol! of New York.2£| *391;) 39%|| ClaseC 3.-.._.-..--..- 3114] 345g 
Johanson Tin Fol) & Met_100| 55 | 65 ||Birm WW ist 5sA"54.A40/ 100 |101 Standard © Ol! (Ohio) -_---- 26/*11813|120 2 a a aaa a 184] ---- 
Stand Comm'iclassB -..- 16 18 lst M 66 1954serB..J&D;} 97 9712 soeccccce 115 |117%|| O 8 & Brit Internat ol B...| 14'2/ ---- 
Union Cigar......-- Bea} 5\4 614 = > Serres 101 {103 owas a Tiect ee wisn ae or) #12 | 18 CREE acothesacosun, de 34 | 37 
Union ‘'ebacco Ce com _- a" ise M 6e 1954..___. &0) 92 | ____|| Onion Tank Car Co-_-_-_.. 25 *130 {131 DONE, concscnnponnt 4114) 4414 
CO oo 9 ony, of New Castle Waa VYacuom ON... 116 |11712|| US Elec L& Powr__..____- 411g] 4312 
Young (J 8) Co com _-..100 108 113 5s Dec 2 i941... J&0 1| 94 | ____|| Investment Trust Stocks UO 8 & Foreign Sec com... 49 | 51 
Gee eee 100 | 104 | ___.|/Clinton WW ist 5e°39_F&A| 94 | __.. and Bonds Preferred__._...........] 89 | 91 
Com’w'’th Wat let 6448A’67| 98 | ____|| Allied internat Investors..1} 104 |109 Sugar Stecke 
indus. & Miscellaneous Connelisy W 6sOct2?°39A&O1) 95 | --___|| Amer Alliance Invest - ---- 50 | 60 || Caracas Sugar........-- *---.) 2 
American Hurdware_____ 25| *63 | 65 ||E St L & int Wat 5e‘42.J&3| 91 | 93 || Amer Bond & Share com.1(/ 2812) 31'4|| Fajardo Sugar_.........100) 98 103 
Babcock & Wileozx__.__- 100; 122 |124 lst M 6e 1942___._. J&J3;} 100 (102 Amer Brit & Cont com.--.- 15 17 , ee t| *33 38 
Glias (E W) Co__..-..---- t| *58 |____||/Huntington tet fe ‘54 M&F! 100 |102 6% preferred._...-..-.- 84 | 86 Pref aaa ee eS 
Preferred_.___..____- soi .._.}.... &- 196s! 92 | ._..|| Amer Cit Pow &L units.--.| 71 | 73 || Haytian Corp Amer_..---. *9 | 14 
Childs Compasy Dref.- - 100 102 106 ||Mid States WW 40°36 Mae 100 | ___- CE ao co cain dba __..|----|]| Holy Sugar Corp com...t| *37 | 40 
Gercuies Powder___.__- *114 |119 ||MonmCono W ist6s66a54! | 90 | 92 Am & For Sh Corp units_...| 83 | 86 Preferred. _........100}) 83 | 88 
Preterreé ........ 117 |120 ||Monm Vai Wt 6%4°50.44.| 95 | 97 ES eae 38 | 40 National Sugar Ref_.._..100} 44 | 45 
internat Bliver 7% pret. 100 110 | __..||Munecie WW 68 Oct2°38940;; 94 | ___- 5% % conv debs_---- 193&| 97 | 98 || New Niquero Sugar.....100) 20 | 30 
Pheipes ge Corp......-- 61 | 63 ||\StJosepb Water 6s 1941 A4¢ 96 | 97 Amer Founders Corp com *9912)*102 || Savannah Sugarcom... _.‘|*117 [120 
Ginger Man _..100 | 540 (560 ||Shenango ValWat 58 56A4C 91 93 Conv preferred.........- 101 {104 erred. _....... 10€] 111 {114 
Ginger Mig Lt4....._._. £1 *6 61g}|So Pitte Wat ist 5e 1960 34.) 95!2) 96le 6% preferred.........- 4434| 4734|| Sugas Betates Oriente p1_ 100) 18 | 22 
Ist M 6e 1956. ..-- Fas| 96 | -_.- 7% preferred.....--..-.. 50 | 53 Vertientes Sugar pi. _ __. 100} 40 | 50 
Raliread Equipments Ter H W W 68°49 A_.J&I| 100 [103 ic eee eer 70c| 75c || Rubber Stocks (Cleveland 
Afiausio Uuss. cide 68. .__- 5.50 5.20 lst M 68 1956 ser B__ F&I 92 | ___.|| Amer a Sec. units....| 71 | 74 Aetna Rubber common....+| *14 | 15 
5.25 5.00|| Wichita Wat ist 6e°49_M4&5| 100 (103 RS are 30 | 34 || Falls Rubber com-......-- +] *5l2) 6 
5.50 5.20|| Ist M felOfAserR F&si 92 | ___- I a 10 | 12 PROTEGE... -ccaneceun OR 
5.20 5.00 Chain Store Stocks Amer Internat Bond & Sh..| 47 | 50 || Faultless Rubber_..-..--.-- 1} *31!9) 37 
5.50 5.40||Berisod stures unite new. |*100 |106 || Amer & Scottish Invest ....)| 26 | 29 ne Tire & Rub com.10 ee ee 
5.40 5.10||Bohack (H C) Inccom_._.‘| 73 | 78 || Astor Financial class A..... 46 | 50 6% ence ne 100} 10934/110 
5.50 5.20 7% ist preferred... 100}*103 |106 a ee 10 14 7% vreferred........ 100} 10712/109 
5.50 5.20||Butler (James) com....--_-. ae ET Atlantic & Paccom....--.-- 35 | _._ || General Tire & Rub om.27 *260 |285 
5.20 5.00]| Preferred...........- 100} ..--.| 50 . .. ee 4414] 4812 Preferred ........... ---.| 9d!2 
5.20 5.00|,Diamond Shoe, com. -.--- 40 | 44 || Atl& Pac [ntl Corp unite - 74 | 77 || Goody’r T & Rot Can pf. 100 710812) 108%, 
5.50: 5.2011 Orehbered......c.2<~.«: 100 |104 || Bankers Financial Trust_- 31 ..-|| India Tire & Rubber.....-. *55 | 58 
5.40 5.10||Edison Bros Stores com...- os 2112|| Sankers [Investm'’t Am com. 153s} 163g} Mason Tire & Rubber com. ' wee See 
5.25 5.00 SS SRR 9 Bankers Sec TrofAmcom _| 18 | 20 . 160] -...-| ---- 
5.50 5.20||Fan Farmer Candy Sh pref t #39 32 Bankstocks Holding Corp .-| 19 | 22 Miller Rubber preferred. Fe a 
5.60 5.20||Fec Bak Shops, com.....-. oF 8 || Bankshares Corp of USclA 812} 10 || Mohawk Rubber.......100]) ----| 51 
5.50 5.20|| Pret 7% with warr_...100) 90 /100 || Bankstocks Corp of Mdcl Aj 17!2) --- POE. nciasacenn 100} 80 | 85 
5.30 5.00||Feltman & Curme Shoe ELE. SIRS A: 9 | 11 ‘cihetiing Tire & Rubber..t| *40's| 43 
5.50 5.15|| Stores A 7% pref.....100] 50 | 65 EEE 45 | 51 Preferred - - . .------- 100] 106 | .--- 















































* Pershare + Ne par value. > Basis 4 Purchaser also pays accrued dividend. & Last sale. n Nominal. 2 Ex-dividend. y Ex-righte. 





rCanadian quotation: * Sale price 
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Zuvesiment and — miuaal Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of May. The table covers seven roads and shows 
0.10% decrease over the same week last year: 























Third Week of May. 1929. 1928. Increase., Decrease. 
Canadian National.............-- $4,991,272) $4,863,465) $127,807) -_.---. 
Canadian Pacific..........------ 935, SS $151,000 
Georgia & Florida......-..--.--- 25, Ge . ceatent atnpitne 
REGO BOO « 0 0 oo ccccvesesoesss 320,172 a eee 10,989 
St Louis Southwestern. ..-.-.-.---- 413,200 G17 SUE; .okeuan 4,307 
Southern Railway System......--- 3,703,854| 3,686,537 EL: kenbee 
Western Maryland ...........-.-- 342,969 335,642 7,327 dieidine 

REG COED). ceneccestniewns {$13,731 667\$13,745,512| $152,451) $166,296 
NSS GEES (0.10%) cccccccccces'  sescse® _ pevetal sedan 13,845 





In the following table we show the weekly earnings for 




















a number of weeks past: 
Current Previous Increase or Per 
Week. Year. Year. Decrease Cent. 
$ £ $s 

lst week Mzr. (11 roads).-...-- 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar. (11 roads).._..-.. 14,087,158 | 13,715,106 +372,052 2.70 
3d week Mar. (11 roads)_.----- 14,485,650 | 13,818,627 + 667,023 4.82 
4th week Mar. ( 9 roads)...__-- 19,580,1 20,378,281 —798,083 3.93 
lst week Apr. ( 9 roads)-_...--- 14,258,006 | 13,394,590 + 863,416 6.45 
2d week Apr. ( 8 roads)....--.- 13,704,380 | 12,849,259 +855,121 6.65 
3d week Apr. ( 7 roads)....--.- 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 roads).....-- 20,100,633 | 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 roads).._-.--- 14,083,977 7 198, 4 + 885,177 6.71 
2d week May ( 8 roads)...--.-- 14,025,691 3.800,00 + 225,684 1.64 
3d week May ( 7 roads)_....-- 13,731,667 13 “7453512 —13,845 0.10 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 
































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
$ $ $ mM Miles. 
pT, ee 456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
February. ------ 455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
6 Ss bak 504,233,099 | 530,643,758 | —26,41®,659 | 239,649 | 238,729 
pS ee 473,428,231 | 497,865,380 | —24,437,149 | 239,852 | 238, 
SS 509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 
, 501,576,771 | 516,448,211 | —14,871,440 J 239,066 
| SN 512,145,231 | 508,811,786 + 3,333,445 | 240,433 ,906 
, 556,908,120 | 556,743,013 + 165,107 | 240,724 | 239,205 
September-.-.--- 554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 
October -------- 616,710,737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 
November. - - --- 530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
December - - - - -- 484,848,952 458,660,736 | +26,188,216 | 237,234 | 236,094 
1929. 1928. 929. 1928. 
January. ..__--- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February. ------ 474,780,516 | 456,487,931 + 18,292,585 . 242,668 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1928. 1927. Amount. Per Cent 
$ $ 
BUI 5 ks kaccass 93,990,640 99,549,436 —5,558,796 —5,58 
February - _.------ 108,120,729 107, 579. 061 + 541,678 +0.50 
i ccinctys tag as phe 131,840,275 135,874,542 —4,034,26 —2.96 
a Matin Basia inal 110,907,453 113,818,315 —2,910,862 —2.56 
Ee 128,780,393 126,940,076 + 840,317 +0.66 
MM Mien n'a aoe 127,284,367 129,111,754 —1,827,387 —1.41 
MS Bas wanna we 137,412,487 125,700,631 + 11,711. 856 +9.32 
BR itdane mow aks 173,922,684 164,087,125 +9,835,559 +5.99 
September _.__-_-_- 180,359,111 178,647,780 + 1,171,331 +0.96 
a ie 216,522,015 181,084,281 + 35,437,734 + 19.56 
November - - - - -- -- 157,140,516 127,243,825 + 29,896,691 + 23.49 
December - - - - ..-- oe 87, i551. ,700 + 46,192,048 +52.74 
pT 117,730,186 94,151,973 + 23,578,213 +25.04 
oo aa 126,368,848 108,987,455 + 17,381,393 + 15.95 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


_ — Gross from Ratlway— —Net from — —Ne after Tares— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ $ 3 $ $ 3 

Akron Carton & Youngstown— 

pas 331,770 261,562 148,140 75,636 129,378 62,056 

From Jani. 1,557, ‘638 (1 ,038,818 572,037 327,010 492,345 272,813 

Gulf Col & Santa Fe— 

, |, Seen 2,075,723 2,061,175 294,247 397,192 201,487 305,451 

From Jan 1_ 8,679,935 8,340,251 1,644,739 1,241,242 1,284,776 868,434 
1 Topeka & Santa Fe— 
. Seas 16,809,258 15,089,247 4,615,686 2,866,233 3,251,717 1,742,125 
Ges Jan 1.65,568,209 60,305,241 19,479,444 14,189,024 13,847,305 9,344,656 
Panhandle & Santa Fe— 
po ESA 1,016,737 937,966 109,199 5,714 88,918 —30,651 
From Jan1i_ 4,086,073 3,905,121 1,096,701 488 ,523 933,088 345,034 
Atlanta Birm & Coast— 

pS eee 409,945 383,526 9,391 4,388 —7,430 -—10,645 

Prem Janl. 1,525,518 1,586,225 —5,801 20,445 —73,229 —39,772 
Atlantic Coast Line— 

pee 8,028,067 6,542,169 3,257,026 1,768,615 2,503,073 1,165,859 

From Jan 1_30,274,335 27,531,148 11,576,878 7,297,525 8,918,322 5,238,727 
Baltimore & Ohio— 

ee 19,585,523 18,393,458 4,842,687 4,264,961 3,800,662 3,324,092 

From Jan 1.76,256,392 71,611,619 17,710,880 13,882,343 13,589,315 10,289,183 

B & O Chie Terminal— 

pC Sp 388,839 343,722 90,273 73,400 26,247 11,915 

From Jan1_ 1,371,864 1,375,121 174,492 257,430 —59,356 31,032 
i & Aroostook— 

id wih 700,239 696,204 249,481 281,516 194,959 221,197 

ion Jan1l_ 3,100,001 2,976,152 1,328,772 1,230,912 1,077,397 974,708 
Belt Ry of Chicago— 

pT eS +325 640,936 181,337 200,284 119,459 144,279 

From Jan1_ 2.653,543 2,571,587 722,891 763,801 510,181 564,644 
Bessemer & Lake Erie— 

I Gr a ae 1,093,842 687,158 282,099 —859,751 224,759 —83,583 

From Jani. 3,320,519 2,623,110 483,145 —131,751 352,819 —226,789 
Bingham & Garfield— 

Pare 49,1 32,968 19,959 —3,460 —25,871 —3,315 

From Janl. 187,942 149,054 76,397 18,888 4,631 —3,936 
nes & ss 

CS 6,543,220 5,931,973 1,561,742 1,479,303 1,252,201 1,190,339 

From Jan 1.24,701 "043 23,963,260 6,144,562 5,953,336 4,914,082 4,771,940 








1 
t 
Buff Rochester ° Pitts— 


April..-.--- 1,368,168 1,324,011 
From oni. 5,576,445 5,524,580 


Buffalol&jSusquehanna— 

orfl....-- 137,070 114,862 
From Jani. 622,420 523,001 

ay of Georgia— 
sonten ,320,546 2,066,760 
Sam Jan 1. 8,494,623 8,620,188 

Central RR of 7 J— 
April...--- 4,880,775 4,774,353 
From Jan 118,377, 089 17,698,293 


Charleston & Western Carolina— 
April 346,670 294,195 
From Jan1. 1,169,256 1,148,898 

wey & Ohio L oe 

beawea 2,538 9,370,880 

ess Jan 1. 10, 338° 330 39,143,242 
Chicago Burlington & Quincy— 

April 12,551,182 11,879,486 

From Jan 1_51,211,304 50,911,064 

Chicago — Eastern Illinois— 
April 1,930,353 1,736,387 
From Janl. 8,148,620 7,968,401 

Chicago Great Western— 

April 1,995,220 1,869,703 
From Jan 1. 7,876,250 7,596,361 

Chicago Ind & Louisville— 

nie 1,472,473 1,494,358 
From Jan1. 5,818,475 5,981,677 

Chic Milw St Paul—Pac— 

April 13,327,486 12,437,080 
From Jan 152,034,971 51,331,439 

Chic & North Western— 

11,945,790 10,978,867 
From Jan 1.45,367,306 44,457,706 

= River & Indiana— 

_ 459 548,520 
From Jan1l_. 2,303, ‘619 2,289,746 

Chicago Rock Island Lines— 

April 11,522,319 10,508,309 
From Jan 1.45,419,490 43,436,549 

Chicago Roch Island & Pac— 

10,914,530 9,979,956 
From Jan 144,006,419 47,329,783 

— St Paul Minn & O— 

2,000,520 1,956,467 
From Jan1_ 8,137,077 8,480,142 

a 


620,598 560,217 
von Jani. 2,421,268 2,333,188 
Colorado & Southern— 
yo) — & Denver City— 
862,927 809,789 


rom Jani. 3,668,226 3,524,925 
— & Brazos Valley— 

, EO 133,62 156,582 
From Janl. 685,840 761,814 
bm ag Valley— 

ease 102,791 139,557 

From Jani. 490,614 621,943 
Columbus & Greens-- 

pa 141,473 126,045 

From Jani. 596,151 567,885 
Delaware & Hudson— 

pw eee 3,418,510 3,218,912 


From Jan 1.12, 966, '299 12,178, ‘676 
Delaware Lack & Western— 

pe 7,225,952 6,969,890 

fa Jan 1.26,530,270 25,349,510 


Detroit & Mackinac— 
April 


aha eae 133,043 120,785 
From Jani. 447,185 446,335 
Detroit Terminal— 
pee 252,469 177,953 
From Jani. 993,449 661,601 
om Toledo “—— Line— 
Co ae 420,380 382,969 
Prem Jani. 1,951,170 1,694,417 
Det & Tol & Ironton— 
er 1,241,493 775,714 
From Jan1_ 5,116,624 3,017,213 
Elgin Joliet & -yortF 
Bi ananes 2,309,264 2,158,019 
From Jan 1. 8,744,712 8,516,342 
Florida East Coast— 
pare 1,475,328 1,456,931 
From Jan 1. 6,715,716 6,252,896 
Fort Smith & Western— 
PS ee 104,168 107,450 
From Jani. 495,721 471,178 
Galveston Wharf— 
April_...... 148,613 118,785 
From Janl. 722,089 532,134 
— Northern— 
See 9,245,119 54,109 


Flom Jan 1.34, 150 "090 30° 552° 283 
Gulf Mobile & Northern— 
Apri 


a 643,934 641,871 
From Jan 1. 2,419,518 2,451,849 
Hocking Laeenal 
po pe 54,585 1,396,553 
From Jan 1-_ 8 '320, 718 5,270,357 
Illinois Central System— 
pS. eee 14,917,255 14,608,293 
From Jan 1_60,126,377 59,394,054 
Kansas City Southern— 
April...... 1,489,220 1,396,441 
From Jan 1_ 5,961,003 5,844,025 
Texarkana & Ft Smith— 
pS | eee 274,366 224,471 
From Jan1_ 1,047,292 876,060 
Kansas Okla & Gulf— 
pt. Ses 276,975 225,659 
From Jan 1_ 1,168,755 970,802 
Lake Terminal— 
rey 79,382 70,397 
From Jani. 292,354 296,137 
—_— & Hudson River— 
dia ae 220,220 251,936 
From Janl. 846,412 910,598 
— & New England— 
ake eS ,249 519,388 
2 Janl_ 1,477,257 1,585,903 
Lehigh Valley— 
po oe 6,059,176 5,936,323 


Wren Jan 1.22,653,835 21,492,504 
Los Angeles & Salt Lake— 

April_..... 2,298,559 1,781,656 

From Jan1_ 8,837,188 7,407,076 


ee ae ee 
—tos0- 


242,504 
1,046,122 


4,979 
87,939 


596,641 
2,087,609 


1,296,187 
4,386,744 


126,769 
313,419 


2,736,380 
12,828,445 


327,424 
1,622,715 


330,628 
1,368,069 


417,343 
1,477,684 


2,811,322 
11,891,167 


2,378,276 
8,456,053 


235,163 
985,941 


2,591,617 
10,771,034 


2,336,006 
9,783,430 


349,521 
1,182,481 


239,771 
947,198 
214,161 
1,199,032 


—20,767 
26,274 


34,708 
209,699 


23,059 
95,838 


776,906 
2,249,831 


2,382,205 
7,292,984 


35,618 
61,092 


86,465 
370,745 


163,833 
1,096,934 


512,213 
2,598,089 
900,314 
3,118,910 


659,311 
3,232,754 


9,451 
76,117 


47,122 
295,467 


2,233,476 
8,017,027 


193,648 
676,934 


587,019 
2,216,670 


3,533,864 
14,509,608 


459,372 
1,798,420 


147,936 
550,776 


132,251 
540,535 


—1,291 
-—10,222 


74,682 
238,255 


114,942 
272,864 


1,621,950 
5,186,427 


600,606 
2,327,293 


1928. 1929. 

$ 3 
264,316 212,477 
1,105,828 885,921 
—3,489 2,879 
18,247 98,632 
461,010 459,013 
2,075,264 1,562,661 
1,452,702 — 843,115 
4/313,993 3,190,414 
79,500 100,284 
228,869 222,410 
2,565,021 2,040,726 
10,774,251 10,149,233 
nbemee b2,510,208 
onenne b12909,961 
129,593 _ 196,429 
1,223,932 1,128,792 
293,219 252,641 
1,416,802 1,039,835 
414,878 — 324,375 
1,557,400 1,148,264 
2,497,254 2,020,786 
13,233,832 8,675,883 
1,355,071 1,602,693 
7,719,347 5,350,950 
200,465 199,215 
884,584 822,934 
2,300,808 _b447,071 
7,951,298 62,331,233 
2,151,946 1,659,751 
9,866,292 6,979,749 
288,249 245,822 
1,362,900 747,796 
212,504 164,760 
911,912 647,106 
200,076 168,885 
1,071,517 979,273 
5,456 -—28,588 
70,445 —5,021 
63,128 27,869 
325,448 178,748 
11,282 21,642 
76,570 84,114 
763,075 — 687,706 
1,590,078 1,893,174 
2,113,249 1,746,128 
61,122,678 5,063,629 
13,298 25,175 
54,717 19,248 
71,404 66,688 
221,029 284,336 
173,220 127,936 
946,436 942,648 
239,390 513,992 
813,632 2,279,852 
720,436 771,276 
2,841,738 2,620,136 
540,176 _ 517,873 
2,219,377 2,661,606 
2,406 4,728 
47,101 57,192 
26,691 30,122 
157,687 227,467 
1,409,742 1,539,658 
6,587,739 5,273,931 
182,409 149,864 
649,420 512,175 
413,756 456,691 
1,314,120 1,695,219 
3,410,167 2,491,118 
13,878,689 10,212,581 
385,813 341,456 
1,761,016 1,327,565 
75,331 131,030 
367,649 474,885 
59,923 112,364 
312,305 460,110 
—14,996 —6,316 
—52,425 —30,324 
112,649 58,674 
301,204 183,383 
126,237 98,845 
266,619 230,084 
1,677,110 1,288,853 
3,468,744 3,982,764 
190,338 _ 460,058 
1,003,537 1,764,049 





PPPLPP PPP ALLA OA 


om Ratlway— ——Net after _ 


234,316 
985,735 
—5,489 
10,247 
332,574 
1,543,186 
999,789 
3,126,810 
57,988 
142,697 


1,895,276 
8,064,931 


61,569,567 
b10842,702 


9,532 
757,521 


214,547 
1,085,954 


328,368 
1,245,743 


1,672,164 
10,081,289 


578,365 
4,611,276 


159,027 
694,575 


b281,442 
02,544,596 


1,507,505 
7,321,844 


176,567 
919,163 


137,436 
611,649 
172,780 
889,063 


—2,169 
40,097 


54,218 
286,003 


10,050 
71,716 


675,436 
1,238,21 


1,512,055 
3.988 ,867 


3,353 
14,917 


52,144 
154,015 


141,661 
825,078 


186,910 
618,474 


575,701 
2,387,286 


392,105 
1,625,875 


—2,107 
30,974 


9,691 
89,687 


745,673 
3,888,807 


146,113 
522,354 


288,747 
814,108 


2,386,697 
9,623,389 


271,590 
1,304,055 


63,198 
319,042 


49,159 
269,018 


—19,521 
—68,777 


94,744 
242,993 


107 ,823 
224,441 


1,330,168 
2,489,086 


52,498 
459,401 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— —Gross from Ratlway— —Net D sexy Ratiway— ——Net after Tazes—— 
1929. 1928. 1929 ef 1928. 1929. 1928. 1929. 1928. 1929 1928. 1929. 1928. 
+ $ $ sg $ $ $ $ $ $ $ $s 
ay eg Nav Co of Texas— Southern Railway (Concluded) — 
ieee 913 79,393 1,796 —14,769 —2,690 —19,382] Alabama Great Southern— 
Seemton 1. 331,471 343,390 —20,849 —2'340 —39,959 —18,996 | April._..__ 917,478 828,523 294,000 207,915 223,566 144,616 

Louisville & Nashvilie— From Jani. 3,379, zy 3,229,263 969,275 788,688 713,268 571,117 
April. ..._. 10,737,202 10,714,668 1,837,962 1,945,342 1,307,908 1,412,704 | inn New Orleans Past 
From Jan 1_43,068,789 44,922,881 8,063,039 8,941,823 5,766,944 6,614,852 | 4on°™ ‘ O78, s. ere, a sianie Gis eee 

me hany com 9 amie ¥2.190,881 01,766,891 | 2m ani. 1. (294:485 6,924/691 821,135 1,980;309 538,521 1,581,910 

P From Jan 1_32,331;940 29,419,921  _------ | [I1IIZ107;543,509 06,686,242 | Georgia Southern & Florida— 

Midland Vailey— Ane ----- : 3a 506 375,358 72,694 33,440 49,445 10,674 

belines 292,240 295,854 118,091 122,626 102,312 106,138 1,564,503 216,216 162,078 121,668 + 72,937 . 
a Jan 1. 1,144,732 1,126,892 479.865 475,405 414,675 407,755 | New Orleans & Northeastern— 
Minneapolis & St Louis— yy on 468,951 451,303 161,149 134,886 112,653 90,230 
pe aa 1,079 0e2 1,070 631 45,702 —64,246 —18,736 —128,405 From Jani. 1,871,086 1,816,082 655,512 566,918 462,579 388,256 
Missouri Pacific— ea 112,101 91,313 50,114 36,183 42,028 30,282 
April. . .._ 10,825,182 10,002,322 2,402,736 2,084,683 1,930,143 1,666,380 From Jani. 431,557 367,057 184.616 108,346 54,060 83,190 
From Jan 1.43,592,857 41,268,733 10,519,415 9,366,711 8,607,424 7,576,260 |... Pacltio— 

Mebile & Ohio— April. ..... 7,600 4,239,906 1,163,913 1,410,912 961,149 1,214,848 
April. _.__. 1,580,520 1,432,627 443,295 314,949 359,606 232,409] From Jani-_15, 307" 552 15,865,956 4,536,894 4,937,210 3,726,380 4,244,782 
From Jan 1_ 5,714,006 5,732,636 1,289,109 1,249,972 742,778 917,564 | 1, led Me naar 

Nash Chatt & Bt Louis— April... 133,994 132,665 27,331 39,907 10,8380 22,407 

April... ___ 229,768 1,930,043 771,315 443,354 681,166 368,067 From Jani. 548,729 465,888 187,792 155,401 122,745 85,404 
From Jan 1- ; 889,076 7,463,627 2,037,913 1,347,880 1,693,519 1,046,764 | 1.10. pacitic Co. — 
New Orleans Gt Northern— f |” Seepage ,508,046 8,361,151 2,116,195 2,219,495 1,391,520 1,518,097 
April. ..... 264,186 254,930 80,242 57,521 61,812 41,607 | From Jani. 35,011,986 33,438,390 10,691,271 10,440,708 7,791,385 7,740,996 
From Jan 1_ 1,039,219 1,109,878 318,954 338,033 247,850 266,678 Oregon seed tas 
New Orleans |” Sal RIS in) lle oa: af gem 2,948,882 2,739,043 742,320 577,138 460,495 295,547 
Sn anicie 188,090 158,775 95,377 72,281 84,370 61,273 Fam tesi. 12,062,281 11,434,739 3,916,238 3,182,827 2,780,159 2,113,912 
From Jani. 638,147 567,506 282,657 195,965 242.715 151,895 “ 
New Orl Tex & Mexico— Oregon Washington RR & Nav Co— 
Beaumont So Lake & W— ig 2,207,712 2,132,568 203,009 153,778 1,572 —46,054 
ro cama oes 967,181 98,008 96.008 90.080 30,649 | From Jan1- 8,723,139 8,717,520 1,090,035 1,017,375 298,016 246,134 
Prem Jani. 1 300; 051 1,068,180 320,446 216,720 304,175 193,929 | Virginian— 
st L Browns & Mex— April. ..... Mares te eS senses 612,214 0480,993 
oes 948,317 764,556 329,692 241,757 273,943 223,009 FromJan hi 6. geass GUAM | cicis.  *cccase 02,996,289 62,442,140 
Drom jen i. 3,452,453 3,203,984 1,190,199 1,093,177 1,073,083 1,008,256 | wabash— 
New York Central— - Sa 6,021,322 5,533,296 1,469,515 1,279,970 1,196,803 1,048,431 
April. ..._. 32,736,921 30,111,808 7,861,056 7,012,044 5,458,336 4,883,818 From Jan 1.24’ 365,724 22,277,295 6.526.970 5,384,008 5,380,560 4,350,441 
From Jan 1_ 125 436204 118 284434 28,463,532 26,036,808 19,343,855 17,637,884 Western Maryland— 

S AA C & St Louis— April 1,440,134 1,462,821 409,699 414,877 329,699 329,877 
eines 7,272,936 6,960,124 1,690,927 1,573,704 1,257,581 1,206,015 “fens” "O14. ‘ : : : 
Sion oni i; 29°635,155 28,542,118 7,150,856 6,575,985 2.353.438 4,928,224 From Jani. 51934984 6/214/645 1,817,834 1,880,649 1,497,828 1,540,649 
a WApril.---- 1,366,193 1,186,772 b148,372 D—36,404 
Ratti 917,449 2,389,134 550,700 295,566 369,598 153,466 “secse ase etswes shonin , ‘ 
Prom Jani.10,078003 9/683,086 1,583,856 1,508,641 933°208 870.714 Pe See SANE |. rershe 2 mses | ne 

New York Chic & St L— 
nai at tenes RRS LARA LOSS LL 

an 538, ,520,578 4,481.5 ASA, , 

New York Genndeian Other Monthly Steam Railroad Reports.—In the fol- 
April. ..__. 244,033 221,793 168,032 148,830 130,032 109,336 j ’ rai 
Brom ini. Gs1'900 76458 SAS'oao GkL-asd osteo Aga,ag2 | !OWing We show the monthly reports oe companioe, 

N Y¥ Ontario & Western— panies rece 4 

April. ___- 938,987 930,069 151,336 103,692 106,356 53,708 i i 
Prom Jani. 3,447,763 3,240,791 340004 Lee's Leelee. ~—az'ous | Where they embrace more facts than are required in the 
nants Southern— ee ele pues. ieee pile aes reports to the Inter-State Commerce Commission, such as 
From Jan i. 2.784.650 3,073,495 710.479 891.277 506,006 694.547 | fixed charges, &c., or where they differ in some other respect 
Norfolk & Western— from the reports to the Commission: 
April... 9,016,229 7,046,643 3,388,433 2,283,810 62,832,456 1,765,351 
From Jan 1_35,943,296 31,655,969 13,666,115 10,251,489 b11446,530 57,939,518 
Northern Pacific— Ann Arbor Railway Co. 
nana 779,895 9,835 1,547,579 1,545,706 890,090 875,005 , 
en heal: 28, 564. 722 28" 718, 559 5,671,528 6,614,852 3,054,234 3,929,237 a of {—_— ~ aah to age a 
Pennsylvania— i 
April. -_...56,029,625 51,226,863 16,558,031 12,621,383 13,506,198 9,673,528 5 $ 
"547. *312° 001. 035. Operating revenues - - - - ---- 511,388 471,504 2,076,732 1,889,684 
se oe es 658198,967,437 55,547,522 35,312,339 44,901,920 35,035,141 | QPeratne rovenses- ~~~ ~~~ 377.793  352°920 1.509111 1.422.362 
po Riese 3,230,773 3,205,009 970,374 878,289 198,912 715,053 34: : 
From Jan 1.11/937,030 11,674,133 2,995,280 2,117,207 2,559;435 1,706:247 | GpNct,fallway operating inc. 72.703 508 33 EO 362.207 
“a & Lake Erie— 
ea 1,811,137 1,511,740 573,024 403,804 436,796 276,814 Net corporate income- --- 40,189 16.325 206 ,061 95,360 
From Jan 1_ 6,726,466 5,686,801 2,088,267 1,522,103 1,549,516 1,127,866 
age Jersey & Seashore— _ es 
elon 749, 321 852,245 180,958 194751 100,277 108,438 | The Atchison Topeka & Santa Fe Railway System. 
From Jan 1_ 2,860,206 2,968,122 627,542 226,423 526,889 118,654 | (Includes the Atchison Topeka & Santa Fe Ry.; Gulf Colorado & 
Pere pe Seevenatte. lin tale aise bie . Santa Fe Ry.; and Panhandle & bontn Fe Ry.) 
ne 0727,759 0589,002 
From Jan i214" $56,906 13,303,723 ......  ...... 02,834:901 01,896,365 —— of : ae to Aptis: 30. 
a & Shawmut— $ 
eG ,639 155,470 15,541 53,352 14,290 51,991] Raiwa 2, 495.1 
y operating revenues_19,901,719 18,071,256 78,334,217 7 
_drom ian re 682,557 157,810 247,603 152,492 242,498 | Railway operating expenses.14,882,586 14,805,854 56,113,333 56,572, 37 
April. ..._- 156,616 153,044 41,534 30,145 38,550 27,138 Net from railway-------- 5,019,133 3,265,402 22,220,884 15,883,846 
from Janil_ 619,819 609,848 169,095 134,306 157,288 122,077 | Railway tax accruals_------ 1.474.828 1.245.795 6.146.112 5,347,014 
— Omaha & Ly vee “Y se i ‘ Other debits or credits------ Dr.71,766 Dr.222,367 Dr .352,059 Dr.812,998 
capa 53,295 57, —14,171 —12,972 —19,028 —17,997 
From Janl. 217,088 243,193 —18,014 —14,892 -—37,441 —34,401 Net railway operating inc. $473. ae 1,797,239 15,722,712 9, 1% 2 
Average miles operated ----- 12,352 12,331 12,851 2'3 
Reading Co— 
April... __- 8,335,215 8,053,223 1,948,846 2,004,855 1,622,084 1,541,536 
From Jan 1_31,875,305 30,603,953 7.050.585 6,139,196 5,599,686 4,518,477 Bangor & Aroostook Railroad Co. 

Rutland— 

April. .__-- 540,817 582,067 120,569 137,197 90,420 105,536 — ion of “Ye5. —Jan. 1 to April 30- 
From Jan 1_ 1,940,504 2,222,303 296,547 398,597 197,819 289,397 1929. 1928. 

St Louis-San Francisco— 

April. 36:614,593 6,130,257 1,702,580 1,639,800 1,356,596 1,250,897 | Gross operating revenues: 700.239 696.204 3,100,001 2,976,152 
From Jan 1-25,770.478 25.457.031 7,067,076 7,180,810 5,458,164 5.650.116 | ORES SP eciation.. 450.758 414,688 1,771,228 1,745,240 
April____-- 87,861 95,593 —12,497 26,163 —17,388 21,947 
From Jani_ 380,942 394,697 6250 635,006 —11,088 19,488 | gaint rer. Som opetations.- 249.481 281.516 1,328,772 1,230,913 
isin ios— .. ...° 4t.o eee ee : : . 

aon 5 166,387 148,090 45,876 62,314 42,571 59,132 Total income..---------- 262,131 286,120 1, 347. 237 1,278,586 
From Jani. 609,037 578,026 132,067 131,157 119,640 118,362 | Deduct: Taxes....-.------ 54.491 0,317 °251,209 ‘256,101 

St Louis Southwestern— 

St Louis S-W of T— Total income (less taxes)... 207,640 225,803 1,096,028 1,022,485 
poe ae 597,568 551,708 —218,107 —92,771 —245,679 —120,830 Deduct: Int. on funded debt 78,027 79,191 312,454 317,051 
From Jan1_ 2,412,959 2,278,561 —€@35,230 -—-247,928 —748,089 —359,666 Net income. ___--------- 129,613 146,612 783,574 705,434 

Bet te 523.063 210,609 «82,483 «76,845 «78,163 72,643 | Rate of return on es atk 6.35% 9.07% 8.54% 
From Jani. 757,942 759,889 247.431 ) 230,658 264,620 |. Om ot Jan. 2, ane. Dase- ah? eis see Rarer 

Seaboard Air Line— 

Paes 5,640,810 5,138,336 1,660,635 1,469,459 1,309,397 1,147,177 Canadian National Rys. 
a Jan 1. 22° 044,409 20,911,847 6,295,863 5,639,412 4,917,252 4,353,996 PR arigat yim a 

Southern Pacific Co— —yo20-”" % Abos. 1920.” “Tos: 
April... -- 18,185,778 16,429,306 5,350,623 4,314,354 3,875,060 2,901,588 $ 3 
From Jan 1.69,723,575 64,784,983 19,764,667 17,062,412 14,054,033 11,623,440 Gross earnings - - - - - - ------ 22,455,244 19,811,399 82,421,071 79,429,422 

Southern Pacific System— Working expenses ---------- 18,012,063 16,927,112 67,127,122 66,021,142 

Pacific 8S Lines) — 
emia 967, 265 ay 765 92,272 29,117 88,966 24,941 Sent SR, os ee ne 4,443,180 2,884,286 15,293,948 13,408,280 
From Jan 1. 3,634,989 3,637,300 131,311 169,191 123,134 156,561 
Staten Island R T— . ae F 
April. ...-- 218,841 259,943 45,029 79,937 28,026 54,581 Canadian Pacific Railway Co. 
From Jani. 907.371 957.711 221,977 253,373 149,966 173,365 — Month of April— —Jan. 1 to April 20— 

Term Ry Assn of St Louis— 1929. 928. 1929. 1928 
anaes 1,022,775 1,042,256 310,426 332,730 193,409 224,643 $ $ 
From — ee 4,204,067 4,431,890 1,252,315 1,461,382 851,121 1,051,139 | Gross earnings..__._____--- 17,529,372 15,296,101 65,391,802 62,396,839 

Southern Working expenses__._.____- 14'338.805 127891.568 54,557,655 51,878,055 

April. -._-- "12,710,648 11,921,300 4,050,459 3,424,419 3,274,562 2,671,292 


From Jan 1.47,254,411 46,928,144 12,974,376 12,881,237 9,929,667 9,868 286 









































3,190,566 2,404,533 10,834,146 10,518,834 
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Denver & Rio Grande Western Railroad Co. 
—Month of —_— —dJan. 1 to Anno 
































ae th i ° a 5 

T DEE. isa enbhoow 2,428,279 2,334,344 10,169,301 9,778,322 
(oe hele 1'828.431 1:921:940 7:373-116 7.573.376 
Net revenues...........- 599,847 412,404 2,796,185 2,204,945 

Railway tax accruals._...... 165,000 185,000 700.000 740, 
U ible ry. revenues_-- het 213 264 339 
Hire of equipment (net) _..-- —54,554 —43,864 —198,373 152,656 
Joint facility rente (net).... —29,898 —29,499 98,003 102,105 
’ Railway operating income. 519,196 300,554 2,392,297 1,719,367 
Other income (net)...-.--- 32,386 7,246 102,913 26 ,616 
Available for interest_.~-- 551,583 307,801 2,495,210 1,745,983 
interest and sinking fund-.-- 526,319 369,969 1,959,945 1,431,818 
Gt SRGCUED, 6d wchnncace 25,264 —62,167 535,265 314,165 

Georgia & Florida Railroad Co. 
— Month of April— —Jan. 1 to April 30— 
1990. 1928. = —- 

Railway operating revenue... 131,708 ii. 259 522,002 535,433 
Railway operating expenses. 123,476 03 ,802 478,932 440,745 
Net rev. from ry. operat’ns 8,232 6,456 43,070 94,688 
Railway operating income... —1,468 —2,547 4,225 60.666 
a. rents—net balance... Cr6,865 Cr3 1 11 Cri8.926 OCr.6,246 
Joint facility rente—net bal-_- Dr885 Dr753 Dr3 ,802 Dr3 ,309 
Net ry. operating income-_- 4. 511 189 19,349 63 .603 
Non-operating income_-_-_-_ -. 1,930 1,737 6,844 6,289 
Gross income. .-_.....-.-- 6,442 1,548 26,193 69.893 
Deductions fronmfincome- -__- 1,116 1,141 4,493 4,533 
Surplus applicable to int_-_ 5,325 406 21,700 65.360 
Total interest charges___._.- 16,582 16,628 66 ,092 66,594 
St Sd ac diale eae —11,256 —16,221 —44,391 —1,233 
Interest (see note)._______- 15,946 9,634 57,017 35,264 





Note.—Interest chargeable to construction on =. 300,000 Ist mtge. 6% 
bonds issued for Greenwood Extension and $800,956 6% notes also issued 
for Greenwood Extension, less interest on unexpended balance of proceeds 
thereof deposited or invested. 


Gulf Coast Lines. 


— Month of April— —Jan. 1 to Apr. 30— 

— ae — - o 
Operating revenues________ 1,537,103 1,327,185 5,721,014 5,372,755 
Operating expenses___.___- ,053 491 52,813 3,993,509 3,796,477 
Net railway operating income 264,415 41.912 1.080.787 1.006.297 
Gross Income. ..., i... -.- 304,856 279,814 1,241, 1,173,974 
Netcorporate income_ -__-___- 98,039 79,411 "424.419 378,573 


International Great Northern RR. Co. 


— Month of — ~Jan. 1 to April “a 
_— _- «2 1928 
Operating revenues... ____- 1,566,841 1,549,299 6,124,800 5,822,940 
Geeretns I 1,209,617 1,225.446 4,957,501 4,869,882 
Net railway oper. income... 168,475 154,700 501,819 428.858 
RET 176,441 164,045 552,964 488.014 
*Net corporate income-_-____ 30,364 18,178 —31,790 -—87,646 
nigger 
* Before adjustment bond interest. 
Maine Central Railroad Co. 
— Month of — —dJan. 1 to April 30— 
— —- 199? 1928. 
Freight revenue__...____ - 1,085,433 1,065,245 4,592,346 ; ,863 871 
Passenger revenue_________ 238,084 264,655 963.019 067 ,904 
Railway operating revenues. 1,472,772 1,471,143 6,103,017 8: 468,596 
Surplus after charges_._____ 50,156 —57,342 218,905 248,316 


Missouri-Kansas-Texas Lines. 


a of . toe —Jan. to April 30- 
ve —- ino. _—- 
Mileage operated (average) - 3,188 3,188 3,188 3,188 





Operating revenues. _______ 


4,345,295 4,057,798 17,679,428 16,802,541 
3,195,839 





Operating expenses_____.__-_ 2; oa g 828 12,479,632 11,837.043 

Available for interest______ _ 780,433 

ay gh bey ae eee 821,525 3,608,798 3,602,152 
SE ss co oan anne x 427 ,621 470,058 1,723,494 1,963,395 
PINS 5 adi cw cxeca 352,811 351,466 1,885,303 1,638,756 


New York New Haven & Hartford Railroad Co. 


—-Month of — —Jan. 1 to April 30- 
a a " so i _ 


‘Gross earnings--_..__._____ 11,629, 
rane cnening ase 11, m4 774 ey 497,616 42,555,389 


























a .815,4 3,143, 3.729.006 11.173.767 

Net after taxes___......___ 175, 2. 534,429 10. 887,793 ry 663,830 

Net after rents_._...._____ 2,586,855 968,926 8,830,991 606,930 

*Vixed charges............ 1,011,101 i (148,079 4.030/856 : ,525.043 
I a m 320, 

J a and ia ey 575,754 820,847 4,800,135 2,081,887 
renumement. ............ 365,448 359,436 1,451,925 1,431,790 
Inc. after guar. & pf. divs. 1,210,306 461,411 3,348,210 650,097 
* Includes other income debits or credits. 

New York Ontario & Western Railroads Co. 
—Month of a —Jan. 1 to April 30— 
ing “1928. 1929. 1928. 

Operating revenues________ 938,986 930.069 3,447,762 3,240,791 

Operating expenses________ 787 ,650 826,377 3,111,668 3,082,546 
Netrev.fromrailway oper. 151,335 103 ,692 336.094 158,245 

Railway tax accruals_______ 45,000 f ’ : 

Uncollectible railway revs... —19 ——— a 200.000 
Total railway oper.income 106,355 53,708 156,064 —42,005 

Equip. & Jt. facil. rents (net) —67,489 —47:740 —200.373 76'918 
Net operating income__-___ 38,865 5,967 —44,310 —218,922 

Other income.............. 30,760 29,976 122.803 119,070 
‘Totel income. ........... 69,625 35,944 78,493 —99,851 

NS en os cmcenuel 23 ,006 121,417 487 .918 483,778 
Nest income. ..........-.. ¥—53,380 -—85,473 —409,.425 —583,629 





| Missouri Pacific Railroad Co. 
onal nav . 
io of 133. 193. 1 tw “Te. 





Operating revenues__._..-- 10,825,182 10:008 St 43 592,857 41 285.738 

Operating expenses-------__- 8,424,446 7,917.639 33,073,442 31,902 
Net railway operating inc. 1,392.512 1,276, 6,585 804 

Cromt MOONEE. co cicccdcwnn 1,792,270 1690 532 g. 143.413 7.144 

Net corporate income. - - -_- 421,865 327.318 2.653.554 1,925:975 


The Pittsubrgh & West Virginia Railway Co. 
— Month of April—— —Jan. 1 to April 30- 
1929. 1928. 1929. 1928. 


$ 
Railway operating revenues. 425,679 335,730 1,717,361 1,348,485 
Railway operating expenses. 217,960 194,265 888 ,634 779,484 


Net Revenue from rail- 











way operations----_---- 207,718 141 464 828 ,726 569,000 
Net railway opaeses incom 
(Net after rentals) _...--- 223 ,063 148,107 876 433 615.776 
Non-operating income- ----- 9,826 39,097 32,921 55,055 
Gross income. .......-...- 232,889 187 ,204 909.355 670,832 
Deductions from gross inc-- 22,988 23,319 94,442 96,019 
GS SE oc bao ccotsdene 209,901 163,884 814,912 574,812 
St. Louis Southwestern Railway Co. 
(Incl. St. Louis Southwestern of rn 
—Month of A 7 —Jan to April 30- 
_ & Tee. 1928. 
Railway operating revenues. 2,155,851 2 os 990 8,481 $50 8,274,435 
Railway operating expenses. 1,746,821 1.620.490 6.800.766 6.344.768 
Net rev. from ry.oper_._.. 409,029 386,500 1,680,893 1,929,666 
Railway tax accruals and un- 
collectable ry. revenues_ -_- 81,459 70,626 376,257 409,972 
Railway operating income. 327,570 st % 873 1,304,635 1,519,693 
Other railway oper. income_- 123 3,888 142,651 2,236 
Total ry. oper.income__.. 273,447 ort 985 1,161,984 1,467,457 
Deductions from railway 
operating income_ _ - - - - 63 ,828 57,517 249,815 247 .506 
Net railway oper. income. 209,618 214,468 912,169 1,219,950 
Non-operating income- ----- 31,73 20.996 103 ,081 92,303 
Gross income_-_-_-____----- 41,355 235,465 1,015,250 1,312,254 
Deductions from grossinc.._.. 216,490 218,281 874,338 879,719 
po es ee ee 24,865 17,183 140,912 432,534 


Seaboard Air Line Railway Co. 

— Month of April— -Jan. 1 to April 30- 
1929. a a i HE 

Total operating revenues._- 5,640,809 5,138,336 22,044,408 20,911,847 

Total operating expenses__._ 3,980,174 

















3,668,877 15,748,546 15,272,435 
Netrovenue............-. 1,660,634 1,469,459 6,295,862 5,639,417 
Taxes and uncollectible rail- = 
Way revenues__._.._.._.- 351,237 322,282 1,378,610 1,285,416 
Operating income___-_--_-_- 1,309,397 1,147,177 4,917,252 4,353,996 
Equipment and joint facility 
rents—Net Dr_________- 225,410 132,805 822,112 520,547 
Net ry. oper. income__-_--_- 1,083,987 1,014,372 4,095,140 3,833,449 
Other income. ............- 74,073 201,831 386,768 784,924 
| eee 1,158,061 1,216,203 4,481,908 4,618,373 
Int. and other fixed charges 
(exclusive of int. on adjust- ‘ 
wwint DOMME). .W2....>..< 926,730 1,010,196 3,714,326 4,012,180 
RS 5s oh ak eens 231,330 206 ,007 767 ,582 606 ,193 
Texas & Pacific RR. Co. 
—Month of April— -Jan. 1 to April 30- 
a a Xi or a 
Operating revenues______-_- 3,807 599 4,239,906 15,207,551 15,865,956 
Operating expenses- -- _----- 2,643,686 2,828,994 10,670,658 10,928,746 
Net railway oper. income... 688,739 876,085 2,628,240 3,058, 
oN OER ES 784 ,022 0 2'869.374 3 ‘246.136 


910,97 
477 476 673,132 1.762.211 2 "303.243 
Wabash Railway Co. 


— Month of April 


Net corporate income_ ----- 





Jan. 1 to April 30. 
1928. 








— “—- 1929. 
Operating revenues - ------- 6,021,322 5,533,295 24,365,724 22,277,294 
Operating expenses - - ------ 4,551,807 4,253,325 17,838,754 16,893,286 
Net railway operating inc. 810,146 717,072 4,027,609 3,117,305 
Gross loaame Cake rf --- 982,906 834.317 4,618,270 3,633,423 
Net corporate income- - - - - 361,244 267,794 2,166,134 1,344,655 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other publie utility companies making monthly returns which 
have reported this week: 





—-Month of April—— ——-12 Months Ended April 30—— 
Net Oper. Net Oper. Surplus 
Gross. Revenue. Gross. Revenue. Aft. Chgs. 
3 $ $ $ 3 
Baton Rouge— 
_ at ae aa 97,337 35,015 1,164,195 453,311 374,491 
SE ii ie sear ea ca aa a 87,873 29,497 1,048,807 377,586 305,621 
Cape Breton— 
OE ae ae 59,033 17,428 675,713 154,013 85,193 
RR Re re ares 56,058 12,552 660,759 139,199 70,764 
Columbus E! & Pr Co (& Sub aan 
Sa eee eee 370,042 201,947 4,328,389 2,369,382 1,503,023 
ie Ee aa oy ee 347, 792 172,098 4,368,079 2,393,249 1,509,168 
Eastern Texas Elec Co (Del) 4 Sub Cos)— 
EERIE pele ES 8,929 301,641 8,592,180 3,573,263 1,891,836 
US oa als tae goals Hey 211 194,597 7,398,578 2,702,884 1,195,662 
Eastern Utilities Associates (& Sub Cos)— 
| | TERS CRE Eee 781,391 320,704 8,844,171 3,434,879 2,748,063 
Eee 695,328 253,839 8,360,666 3,008,430 2,412,806 
El i El Co (Del) (& Sub Cos)— 
MKS cccumuiwanuae 282,291 124,127 3,290,517 1,350,498 1,131,781 
1928 Oe AP Se 254,256 103,547 3,057,670 1,197,853 1,007,949 
Fall River Gas Works Co— 
BO 5545 kks cae cenwcm 86,205 22,309 1,010,266 227,103 205,439 
RN Se ee 89,820 20,367 1,049,967 254,959 237 ,326 
Galv-Houston Elec Co (& Sub Cos)— 
es 429,707 137,362 5,256,439 1,711,453 836,796 
Witte ciecceedssneas 425,485 126,996 5,170,956 1,671,992 802,423 
Haverhill Gas Light Co— 
0 Ee 59,051 11,795 701,864 149,757 142,566 
PR ob ats Sink e ame 57,853 14,360 709,101 133,694 129,380 
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—Month of Aprii— ——12 Mos. Endes March 30—— 
Na Oper. erage Net Oper. Surpive Honolulu Rapid Transit Co. 
Gross. Revenue. Gross. Recenue. Aft. Chos — Month of + 4 Mos. Ended A 30 
— ee 97,395 10,269 1,183,310 114,759  *46,707 ye — i og — 
I ened Antstidedsclennine: <a 9'955 1.284.114 114,173 *51,880 | Gross revenue_.___........ $658 85.494 598 adh. ogs 
Sound Pr & Lt Co (& Sub Cos)— wie.cee Operating expenses. ....... 51.783 52,759 715 
Spintbhichijaninise bid « ,312,353 541,814 15,505,676 6,426,418 3,918, 
WE teeth cic. 1'228'223 536.215 14.952.635 6.508.771 3,762,428 ot revenue............ 35,875 32.735 150,883 130 
Savant suab BLO P ayia Pa pee il anil Other income... .......... 1,019 898 4,588 ret 
Oe ewe mmm meee eon 1 1 , . ,587 1, ’ ’ 

Oa CE 183108 80.811 2.237.464 961.888 495.814 | ppnoee! Tevenue from oper. i if ec es gre 
1929 — 116005 «58,448 1,425,752 640,781 581,272 Rasrevindion rages pik Bia caine 10,480 4 Bs 41'990 18 7. 
me OS LEE) a ees CO es a ee 
“ieee weed ee” seis 146,921 4,636,421 1,493,311 1,442,138 Total deductions -- ~~... 23,839 20,315 95.356 73,465 

SoS igatGaaee" pated 389,680 114,249 4.697.714 1.516.749 1,473,933 | Net revenue..-----....... 13,054 13,315 60,114 60,971 
Va Bie & Fr Co (a Sub Cos)— 

lene adele 1,423,177 666,106 16,539,503 7,305,797 5,411,456 Idaho Power Co. 

occa OPO ET en 1,331,695 577,211 15,707,289 6,466,483 4,758,357 —Month of March—— 12 Mos. End. Mar. 31 

* Defic 1929. 1928. 1929. 1928 

> Gross earnings from soe: os 133 268 554 3 570 602 3 249,301 
Atlantic Gulf & West Indies Steamship Lines. we. expenses & taxes... 143,904 136,181 1,689:991 1.565.659 
(And Subsidiary Steamship Companies.) P ae —— ir ail iL viaaee 
daca M — ~3 Mos. End. ! ns et earnings from oper... 134, 132,37 880, 413, 
gd 1998. 3 Mos. End. Mer 31- | o> Stent 4360 41353  75:817 " 92:971 
& 
Operating revenuecs......... 352, 020, 785.21 029, Total income_.__._.....- 138,589 137,226 1,956,428 1,806.61 

Opera ating rev from operation 3,352,914 3,020,892 9,755,213 9,029,119 | , Total income. - ---.-....- ae 228 1.958.435 
(ine. depreciat A a 704.633 457.108 1,806,942 1,086,218 Other int. & deductions_____ (447 ‘ 69,420 71,318 

Ea aR IR RS x 28, a . »295,2 
Interest, rents and taxes..._ 213.925 "890 646.156 643.615 | _ Balance......_-..-.-... 78,975 77,675 1,237,008 1,084,293 
————.. 589:315 312.802 1,423:344 651.655 Dividends GR PPE. OEE. 2. cnccc 22s cccesncesce 24,026 273,996 
Barcelona Traction, Light & Power Co., Ltd. Balance-----....-.------------------------- 912,982 820,297 


— Month of —— 4 Mos. End. 4 A 30 





1929. 1929. 
Pans tas. Pesetas. Pesetas. yaaa. 
Gross earnings____________-_ 8,234,601 7,302.684 34,963,704 32,110,853 
Operating expenses_________ 2.578.233 2,245,879 10,316,791 8,908,473 
Se GN occ ccnnnee 5,656,368 5,056,805 24,646,913 23,202,380 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary.) 

















— Month of April—— 12 Mos. End. ry 30. 

al a 1928. 
Gross earns. from operation. 240,660 177,573 2,503,340 1,987,887 
Operating expenses and taxes 37 ,023 107,118 1,498,790 1,204,070 
Net earns. from operation. 103,637 70,455 1 a. 550 783 817 
Other income............. 11,100 2,817 4,311 43,718 
Total income___._______- 114,737 72. 272 1,048,861 827,535 
Interest on bonds__________ 12,917 2,977 155,471 156,823 
Other int. and deductions __ '376 12,986 4,976 
Sl a ae el 101,218 59.919 880.404 665.736 
Dividends on preferred stock. ...................- 62,585 49 346 
a ch aa i i i cea a iS irl 2 aad aapaanil 817.819 616,390 

Cities Service Co. 

— Month of April—— 12 Mos. Ended Apr. 30 

— — _- ws 
Goons cerning... .....-- 3,454,094 2,730,924 36,902,526 32,928,978 
I eo oho ss so es sti oe 104,637 92,688 1,193,614 1,112,244 
Me No oases 3,349,456 2,638,235 35,708,912 31,816,734 
nt. & disct. on debentures... 675,144 204,614 5,247,728 2,478,943 








Net to stocks and reserves. 2,674,311 
Preferred stock dividend 563,798 


Net to com. stock & res... 2,110,513 


2,433,620 30,461,183 29,337,790 
563,788 "6,765,554 _6,803,811 
1,869,832 23,695,629 22,533,979 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary.) 

















— Month of April—— 12 Mos. End. Apr. 30. 
1929. 1928. 1929. 1928: 

Gress earns. from o tion. 1,118,213 1,094,754 11,206,149 12,043.470 

Operating exp., incl. taxes.. 554,445 574,968 6, old ,529.571 

Net earns. from operation - 563 ,768 519,786 5,171,772 5,513,899 

Other income---_-_--------- 104,157 189,637 1,354,290 2,538,064 

™ Total income___________- 667 925 709,423 6,526,062 8,051,963 

Interest on mortgage bonds. 216,667 216,667 2,600,000 2,266,667 
Interest on debentures (all ° 

owned by Am.Pr.& Lt.Co.) 110,000 110,000 1,320,000 1,320.000 

Other = and deductions - - 7,266 12,316 122,370 367 ,066 

= Sead ee eS ae 333 ,992 370,440 2,483.692 4,098,230 

Dividends AE 1,031,010 967 ,225 

ES ee ee ee ee re 1,452,682 3,131,005 

Fort Worth Power & Light Co. 
(Southwestern Power & Light Co Subsidiary.) 
— Month of “— -—12 Mos. End. Apr .3G- 
1929. 1929. 1928. 
Gross earns from operation... 280,661 254,625 3,331,252 3,083,355 
Operating expenses and taxes 152,006 125,467 1,716,101 1,666.040 





Net earns. from operation_ 128,655 129,158 1,615,151 1,417,315 
CN as oe nae 8,210 1,123 36,502 21,982 











cf re 136 865 130,281 1,651,653 1 aot 297 
Interest on bonds--_-------- 14,542 14,542 174,500 500 
Other int. and deductions-- 2,592 2,506 31,229 136" 944 

SS ee 119,731 113,233 1,445.924 1,233,853 
Dividends on preferred stock. --..--------------- 160,832 160.832 

DE a wadiam nec nepohenameanndintneawanua 1,285,092 1,073,021 


Gulf Power Co. 
(Subsidiary of Southeastern Power & Light Co 








Month o to Mos.End. 

Apr. 7 . Apr. 30’29. 

Gross earnings from operations _-_-.---------------- 93,961 1,083,238 
Operating expenses, inc]. taxes and maintenance - - - - 62,295 688 ,582 
Net earnings from operations-_-_---...--.------- 31,666 394,656 
ee et ecenonwancneasanwe 1,189 26 646 
OS EEO ET ST 32,855 421,302 
Tire ae OeenOe GOUS.. ...cncccesercsonttsrinnstichaaus 179,562 
I Si. nine tem iaecbensnemannere= Seehesaaeanmennes 241,740 
her yp a Rett i ln insist: tp nse te tery Ge Sp 0h we Sesh ipa inp is aan 36,413 
Te 205 ,327 

Dibiende on $6 cumulative preferred stock---..-.-.-----.--- 59,985 





145,342 


Kansas City Power & Light Co. 














— Month of “—— 12 Mos. Ended Ag. 30 
1929. 1 - — 1 . 
= bay + (all ge 1,192,988 1,131,340 14,041,951 13,168,251 
. main en 
Om S incemne Piper ey -- 617,493 575,940 7,187,391 6,724,323 
Net earnings............ 575,494 555,400 6,854,559 6. .428 ,927 
Interest charges.......-...- 96,043 107,468 1,176, ‘518 341, ‘996 
laeiieh ds wits ie aldo te cicoietn 479,450 447,931 5,678,041 5,086.93 
Amort. of disct. & premiums. 5,4 15,429 185,149 
I a ai cia thins acts ts a 464,021 432,502 5,492,891 4,901 Or3 
First pref. stock divs...---- 20,000 20,000 240,000 830 
Surplus earns. available for 
deprec. & com. divs. 444,021 412,502 5,252,891 4,071,545 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary.) 














— Month of April— 12 Mos. End. ‘A r. 30. 
— 1928. 1929. 1 A 
Gross earns. from operation. 457,725 436,758 5,486,617 5,155,965 
Operating expenses and taxes 251,516 247,464 2,964,707 2,965,270 
Net earns. from operation 206,209 189,294 2,521,910 2,190,695 
Other income. .--.-.-----.-- 2,110 32,675 388,479 347 ,381 
Patel INOUE. 6662 -0cec6s 233,319 221,969 2,910,389 2,538,076 
Interest on bonds - --------- ,000 ,000 1, .000 1,020,000 
Other int. and deductions - - 5,559 21,893 79,456 179,718 
EE Te a 142,760 115,076 1,810,933 1,338 
Dividends on preferred stock -.........---------- 464,512 464,146 
RUNNIN, sin sainsssnilesin stn ua ag eae lacie > aie dy ptt hin a le 1,346,421 874,212 


Mississippi Power Co. 
(Subsidiary of Southeastern Power & highs Co.) 
onth of 12 Mos.Bnd 








Apr.1929. Apr. 30 "29. 
Gross earnings from operations..-......---------- 289,351 3,304,423 
Operating expenses, pa taxes & maintenance--.-..- 169:124 1,940,795 
Net earnings from operations. -.-.......-.-------- 120,227 1,363,628 
CtRe? DIAGIO.. «.nncacocn wesctwccccmmenavrecsococees 7,668 129,800 
Te) (OO. 8 eacuctdarmneniccibhnnnnscenee 127,895 1,493,428 
Interest on funded debt...............----------------<-- 434,184 
nak ue semis snip ta sis nip il ea che ms a a wes A le 1,059,244 
Other deductions pike td ihn ce ob Wes aan om an mea 460,912 
 eideigaw iintigin ch cities mei a a ake Giada hae meget mgbihae 598 331 
Dividends on cumul. pref. stock.......-----.-------------- 239, 
Balance for reserves, retirements and dividends-----.------- 358,368 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 














——Month of April— 12 Mos. End. A pee 
- _- ~ w 1 = 

G nings from oper..-. 480.456 423,397 5,517,110 5,011,038 
Oper expenses and taxes... 257.221 218.515 2'841,449 2/626,129 
Net ni from oper... 223,235 204.882 2,675,661 2,384,909 
Other aa. io whe don 4 Seti 18,651 10,373 200,773 177 ,287 
Total income_----------- 241,886 215.255 2,876,434 2,562,196 
Interest on bonds- --------- 67 ,250 67 ,250 807 ,000 807 ,000 
Other interest & deductions-- _— 18,101 14.953 199,540 153,609 
NN EPP eT Oe 156,535 133,052 1,869,894 1,601,587 
Dividends on preferred stock -----.-.----------- 364,000 364,000 
DRNNOD. cibnc woe tacs Rela e+ Poscsbtn ewan en 1,505,894 1,237,587 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 


——Month of April—— 12 Mos. End. Apr. 30 
1929. 1928. = 1928. 

















& $ 3S 
Gross earnings from operation 371,949 372,187 4,535,749 4,465,361 
Operating expenses & taxes.. 246,015 244,460 2,936,967 2,969,300 
Net earns. from operation _ 125,934 127.727 1,598,782 1,496,061 
ON ee 6,645 4,941 61,727 32,683 
ates INBOUND. acco enace 132,579 132,668 1,660,509 1,528,744 
Interest on bonds. -_-.------- 0,60 40,604 487 ,250 437 ,375 
Other int. and deductions_-- 4,116 3,940 51,127 232,206 
ee eS On en 87 ,859 88.124 1,122,132 of 163 
Dividends en SeONNEE WENT 6 ok cca sno oebdewh 381,665 1,227 
WONG 8 iii coo whack besa ode nee cacesenee 740,467 477 ,936 
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Public Service Corp. of New Jersey. 
— Month of a 12 Mos. Ended Apr. 30 
1929. 1929. 1928. 


enrmiN ~~~ 0 «oon ll, 225,566 10, ahs, 160 128483 938 118470, 027 


expenses, maintena 
taxes and eprevintion.... 7,857,980 7,275,715 90,378,498 84,615,346 








Net income from oper...- 3,367,585 3,198,444 38,075,440 33,854,680 
Other net income. -.----- ‘oe 7,821 53,246 2.404, 1,325,044 
pokshite side + ss acaiee é. 375,407 3,251,691 40,479,947 35,179,724 
dicenes deductions. ....-.-.- 1,289,847 1.427.911 15,915,432 18,531,313 





Balance for divs. and surp. 2,085,560 1,823,779 24,564,514 16,648,411 


Southern California Edison Co. 
— Month of April— 12 Mos: Ended 
io20.” ! “Bos. 29. isos? 











2 3 1929. 1928. 

Gross a 3,119,073 2,744, rs 36,801,480 31 ght. 266 
ipeiy din By 9 8, POET Bie: 34,21 657, 9.111.867 7.284°390 

Txpen 1 PPE FA OR 364,560 276 B86 3,587,645 3, 139. '833 
Total expenses and taxes... 1,098,773 934,105 12,699,512 10,464,223 
Total net income-_-.----.-. 2,020,299 1 810. 057 24,101,968 21,377,043 
Pixed charges..........-.. 549,456 425,798 6.385.216 5,487,118 
DED. osnatnnnwunbace 1,470,843 1,384,259 17,716,751 15,899,925 


Syracuse Lighting Co. 
— Month of April— 12 ifsc. Ended Ape. 30 








=" 1928. a 
Gross earmings........---.-- 712,358 631,716 8,219,652 7,261 ,024 
Operating expenses and taxes *490,003 *410,283 5,360,164 4,627,311 
Ot COPIED 6 io ow cntaued 222,354 221,432 2,859,488 2,653,713 
Interest & income deductions 65,421 55,820 763,216 722,748 
ae oe 156 ,933 165,611 2,096,272 1,930, 
*Incl. credit to res.for deprec. 35,166 31,000 393 ,666 372000 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 

















— Month of April— 12 Mos. Ended ‘ab 30 
— 5 * , — 1928. 

Gross earnings from eperation 731,784 737,159 9,581,802 9.481 485 
Operating expenses and taxes 401,867 427,032 4,824,571 5,276,625 
Net earns. frem operation. 329,917 310,127 4,757,231 4,174,860 
Other income............. 6,292 7,939 194,634 130,308 
Total iucome...........- 336,209 318,066 4,951,865 4,305,168 
Interest on bonds_-__._----- 157,521 155,854 1,889,139 1,780,250 
Other int. and deductiens__- 11,167 11,076 135,725 145,588 

ND. bint arcnaneamue 167,521 151,136 2,927, ; 13: 
Dividends OG PRADNUOE MON ooo cic Sccinsecssstacs 541 600 ’ a8 0p 
DOs 6a 6 Ces dat ee hae cheehéeaadn 2,386,001 1,924,330 


Third Avenue Railway System 
— Month ef April— 10 Mos. mee 4 ” 





























1929. 1928. 1929. 

Operating Revenue— $ 3 $ sa 
Transportation. .._..._..-.- A 273. 772 1,242,602 12,536,111 12.519,832 
BE ods oh cwdvnkes 12,500 125,000 125,000 

SU rics sa a ier lated sinessnscsh tase 38° 3o4 21,334 222,026 212,613 
Ug. ee a eae 566 587 5,51 7,117 
Total operating revenue__- 1,317,640 1,277,024 12,888,649 12,864,563 
ating Erpenses— 

tenance of way_-_.--- 165,668 241,905 2,020,807 1,923,827 
Maintenance of equipment... 115,691 117, ’ ,564 - 1,201,692 
Depreciation... ........... Rs —48,461 —65,898 5,112 
EE SEE 6. os woo cnseure 82,081 76,7 848,848 824,064 
Operation of cars__..__---- 435,40. 422,749 4,394,900 4,332,934 
Injuries to persons & property 102,318 105,618 1,039,571 1,064,776 
General and miscell. expenses 53,885 53,157 511,144 534,748 

Total operating expenses... 993,551 969,053 9,929,938 9,887,155 
Net apereting revenue... _.- 324, aes 307,971 2,958,710 2,977,407 

ay api Bitew, Cea tata ineset a e 83:03 1 899,763 922/194 

Operating income. -__.___- 241,057 217,646 2,058,947 2,055,213 
Interest revemue--____...__- 19,466 16,603 188,298 168,387 

Gross income--_-.-...--.-- 260,523 234,249 2,247,246 2,223,600 
nig ee tek ean bonds 42,756 

on Ist mtge. bonds_-__-_- 42,756 427 ,566 427 ,566 
Int. on 1st ref’'d mtge bonds 73,301 73,301 733,016 733 ,016 
Int. on adj. mtge. bends____ 93,900 93 ,900 939,000 39,000 
Track and termina! privileges 1,365 1,347 13,877 15,041 
Miscell. rent deductions _--_-__ 717 827 ,02 6,947 
Amortiz. of debt disc. % exps. 1,474 1,974 14,743 19,743 

rook uapepppeiron Rese: 17,142 375,645 3 
yy py eee’ 5 Ae 131640 
Total deductions_______- 259,712 236,204 2,560,416 2,340,665 
pe epee 811 —1,954 —313,170 —117,064 
Utah Power & Light Co. 
(Including” the W Western Colorado Power Co.) 
onth ef March—— 12 Mos. End. Mar. 31 
1928. 1929. 1928. 


Gross. earns. from operation_ 


3 3 3 
932,528 910,564 11,221,813 10,671,176 
Operating expenses and taxes 5 717 


455,474 443,862 5,456,408 














Net earns. from operation. 477,054 466.702 5,765,405 5,482,459 
Other income_________--._ 26:598 32.665 402,163 473,830 
iene... Wan tant 030" Bas DB 02e 812 
Other interest & deductions-_ 15,676 15,240 178.970 172/571 
Dividends an probeived shod... RTS PE 

(Eee REE he aa Se an Sa 2,420,028 2,172,447 
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Annual, &c. Renerte.~Phe following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including May 4 1929. 

This index, which is given monthly, does not include 
reports in to-day’s “‘Chronicle.”’ 





Boldface figures satente Cg gg so published at length: 


Railroads— 
Atlanta Birmingham & Coast RR-318i 
Atlanta & West Point RR_....... 
Boston & Albany RR............. 3500 
Buffalo & Susquehanna RR. Corp. .3507 
Central RR. of New Jersey....-.-.- 3341 
Chic. Burlington & Quincy RR.3017,2984 
a Milwaukee St Paul & ae 


Public Utilities (Concluded) Page 
San Diego Consol. Gas & El. Co. ...2993 
Southeastern Power & Light Co, 
3352, 3180 

2993 


cums ‘Union rae — ss acanseati asians DE, Diikamienniietit aoadsalmemaiion 3187 
Cincinnati Northern RR.......... 334 Union El. Light & Power Co., 
Cleveland Cincinnati Chisago & &t. Dect ocuiiannnsbimahe: 
Lees Re .ncpanttuboctansatniinn 7|Union Water Service Co.-_---___- 3187 
Colorado z Southern Ry_..-.- 3342, 2987| United Light & Power Co. 3888, 
Consol RRs. of Cuba.......-..--- 3182 3188, "2004 
Cuba Northern Rys-....-.....----- 3182 | West Virginia Water Service Co... 3188 
Cuba RR. ¢dicantwdyecrtacdoteet 3182 | Western Continental Utilities Inc. _.3513 
Delaware & Hudson Co-.-.-...-. 3026, 2983 | Wisconsin Electric Power Co. .3353, 3188 





Duluth & Iron Range RR-..-.-.--.-- 3179 | Wisconsin Gas & Elec. Co. ...3353, 3188 
Duluth Missabe & Northern Ry -...3180| Wisconsin Public Service Corp--...- 2995 
Dul. So. Shore & Atlantic Ry- 3347, aoek Wisconsin Valley Electric Co_._.... 2995 
Florida East Coast Ry........-.-.-- 
Gulf Mobile & Northern RR Industrials— 
Indiana Harbor Belt RR.......--.- Acadia Sugar Refining Co., Neen 
Internat.-Great Northern RR. Co..3344| Aeronautical Industries, Inc....-.- 
Internat. Rys. of Central America_.3179 | Advance Baz & Paper Co., Inc..---. rth 
Kansas City Southern Ry__..3030, 2984| Ahumada Lead Co_...-..-.....--- 514 
Mahoning Coal RR. ...-.-...-- 3508, 3182 | Ainsworth Mfg. Corp.._.-.--...-.- 2995 
Michigan Central RR.........---- 3347 | Airway Elec. Appliance Corp..-.--.-- 3514 
Mineral Range RR.......-...--..- 3347 | Alaska Juneau Gold Mining Co--..-- 3189 
Minneapolis & St. Louis RR-..-..--- 3341 | Albany Perforated Wrapping Paper 
Minneapolis St Paul & 8. S. Mar.Ry .3338 Cp cchsdogsctunedddesswntabos 31 
Missouri Pacific RR.--.--..-- 3034, 2983 | Allied Products Corp_-.........--.-- 3514 
Nashville Chattanooga & St. Louis Aluminum Co. of America......--- 3514 
DW. nd cccapdsipaieanesbasneane 3343 | Amalgamated Sugar Co_......-.-- 3514 
New Orleans Texas & Mexico Ry -_.2986 | Amerada Corp-.-...--...--.-.---.-- 3189 
New York Central RR.3542, 3503, 3348 | American Bank Note Co_..-_...-.-.-. 2995 
New York Chicago & St. Louls RR_3340| American Bemberg Corp...--.--.-.-- 3514 
New York Susquehanna & Western American Bosch Magneto Corp. ---- 2995 
Ristnstoeivthnhsechasmiaen 2988 | American Colortype Co__...-.-..-- 3514 
Northern Pacific Ry.....---.- 3022, 2983 | Amer. Commercial Alcohol Corp- -..3353 
PATE COE Biivicvinssaddéwiatvns 3509 | American Encaustic Tiling Co., Ltd.3514 
Pere Marquette Ry............--- 3345 | American Factors, Ltd..........-- poy 











PRR FA cadckrqennetnankadbes 3179 | American Glanzstoff i icitnumiaibedd 
Pittsburgh & Lake Erie RR-_-...-.-.-- 3349 | Amer. La-France & Foamite Gori -“Bi89 
Pittsburgh & West Virginia Ry.-.--- 3180 | American Metal Co., Ltd_..-...--.-. 299. 
Quebec Central Bg ...cncscosenses 2989 | American Printing Sa eine 3518 
RUMARG El. ncsacccrwswnes 3349, 3177 | Amer. Radiator & Standard Sanitary 
St. Louis Southwestern Ry.-.--.---- 3505 ed Bias tenralntd pen i aon oS 4 189 
Seaboard Air Line Ry-..-.--.-- 3545, 3504 | American Republics Corp.....-..--- 2995 
Tennessee Central Ry_.-.-..--.----- 3182} American Safety Razor Corp-.--.-.--- 2996 
TOES & PAGS Pel bw iiwossosncses 3178 | American Seating Co_...--.-.--.--. 3354 
Tonopah & Goldfield RR_....-..--- 2989 | American Ship & Commerce Corp- - .3189 
Toronto Hamilton & Buffalo Ry ...3349 | American Steel Foundries_--.-..-.--- 3190 
West Jersey & Seashore RR-.-.-.-.--- 3505 | American Surety Co......-.------- 2996 
Western Maryland Ry.-.-.-...-.-.-.--. 3179 | American Toll Bridge Co.....----. 3515 
Western Pacific RR. Co_-- .3342 | American Writing Paper Co., Inc oe 
Western Pacific RR. Corp- .3342 American Yvette Co., Inc....---.-- 3515 
Western Ry. of Alabama---.- ve a Amoskeag Mfg Co.......-.-------- 3354 
Whelling & Lake Erie Ry_----.-.--- 344] Amparo Mining Co_-.-..-..-.------- 3515 
Winston-Salem Southbound fiy---_gad9 Anaconda Copper Mining Co--_-.---- 2984 
Wisconsin Central Ry....-.-..----- 3338 | Anaconda Wire & Cable Co..-.----- 3190 
Anshor Cap Ottp. 2...c.uccccteue 3515 
Public Utilities— Andes Copper Mining Co-_-...--.--.- 2996 
Alabama Water Service Co_.--.---- 3183 | Anglo-Amer.Corp. of So.Africa, Ltd.3354 
America Public Service Co_...--.- 3509 | Anglo-Chilean Consol. Nitrate Corp.3354 
Bell Telephone Co. of Pa__-.------ 2990 | Archer-Daniels Midland Co.-.-.----- 2996 
British Power & Light Corp., Ltd_..3350] Argo Oll Co__......-...-----.----- 3515 
Buffalo Niagara & East. Pow. Corp.3509| Art Metal Construction Co-------- 3190 
California Oregon Power Co-.-.-.-.-.-- 2991 | Art Metal Works, Inc_...-.-.---.---- 3354 
California Water Service Co.------ EN eee roy 
Canadian Light & Power Co.---.-- 29911 Asbestos Corp., Ltd..........----% 
Central Hudson Gas & El. Corp-_--.3184] Associated Dloctrical Industries, Ltd. 3516 
CORRE TUGNE Ci ncdasednscasone 31 or SEE Gen ccecneedcoucd 3354 
Central Power & Light Co_...-..... 3184 | Assoc. Simmons Hardware Cos- ---- 3190 
Central & South West Utilities - Atlantic Coast Fisheries Co-.-.-.----- 3516 
Chester Water Service Co.-.....--.- 84] Atlantic Gulf & West Indies 8.8. 
Chicago Aurora & Elgin Corp------ 3 is OO EES PEO 3354, 3190 
Cleveland El. Illuminating Co_3350, 3184 | Atlas Imperial Diesel Engine Co....3354 
Columbia Gas & El. Corp.-_---.---- 2991 | Atlantic Lobos Oil Co_-_.--- povocca 516 
Columbus Ry. Pr. & Lt. Co_...---- 3510 | Atlantic Mortgage Co-.-.-..---.---- 3516 
Commonwealth Edison Co_.-...--- 2991] Atlas Powder Co......---.------- 3190 
Consol. Gas El. Light & Power Co. Re I  scisinns nccnene 3355 
oe ey 2991 | Auburn Automobile Co._..-.-.---- 3516 
Continental Gas & El Corp..---.--- 3510] Aviation Corp. of Calif.....-.------ 3190 
Denver Tramway Corp-.-.--.----- 2992 | Bancsicilia Corp_--_--- ican dans ie ieee 3355 
Detroit Edison Co... ......<0.<<- 3510 | Barnet Leather Co., Inc..--.-...---- 3355 
Demanee Power & Transmission Co. Barnsdall Corp---_-.-.-- -2996 
FE TEER TSI I dit ak aE 3350 | Baxter Laundries, Inc-.- 
Duluth-Superior Traction Co-_....-- 2991} Bayway Terminal, Inc-.-. 
East St. Louis & Suburban Co.-_-..-- 3185} Beacon Oil Co_--.---..-- 
Eastern Shore Public Service Ce....3510)| (John) Bean Mfg. Co--- 
Electric Securities Corp-_-...------- 3351 | Bingham Mines Co 
Engineers Public Service Co....-.--- SIGS Cle. WD Be Cie wcnccapocsaccace 
Federal Water Service Corp-------3185/| (Sidney) Blumenthal & Ce., Inc...-2996 
Florida Power Corp_..----- ----3511]| (H. C.) Bohack Co., Inc......---- 3516 
Florida Public Service Co_..--.----- Re a mga minds 2996 
Great Western Power Co. of Calif. .2992} Boston Storage Warehouse Co----.- 3191 
Hamburg Elevated, Underground & Brandram-Henderson, Ltd-------- 3191 
PGE SO oo as keene semen 35111] (C.) Brewer & Co., Ltd......--.-- 3516 
Heuston Lighting & Power Co..--.-- 3351 | Bridgeport Machine Co.---.-.------ 3191 
Houston Natural Gas Corp-.-.-.-..--- eS Oe eee 3355 
Illinois Bell Tel. Co. .......-.-.--- 2992 | Briggs & Stratton Corp_-_-.-------- 2996 
Illinois Northern Utilities Co--.-.-.--- EEE YD ES EE re” 3517 
Illinois Water Service Co-.-..-.------ 3185 — Columbia Pulp & Paper Co., 
ee, See | cA a St a ea eae ye 517 
Internationa! Tel. & Tel. Co_.3537, 3504 aus Motor Truck Corp..-.--- 3355 
Keystone Public Service Co.-.--.---- Pe EA Te OE ew amewcescoe 3517 
Lake Superior District Power Co--.-.3186 | Brown Shoe Co., Inc_....--------- 3517 
Louisville Gas & Electric Co_..---- STs WHEE G8... . on coca cncecoss 3355 
Market Serest By.........-.----- 2992 | (Edward G.) Budd Mfg. Co...--.- 3517 
Michigan Electric Power Co-.------ 3512 | Buffalo Weaving & Belting Co------ 3191 
Michigan Gas & Electric Co------ 3186] (F. N.) Burt Co., Ltd..........--- 3191 
Michigan Public Service Co..--.---- 3512] Bush Terminal Co-.-.........-.--.- 2997 
Middle West Utilities Co__..--.---- 3512 | Butte Copper & Zinc Co_-_.-.--.---- 2997 
Milwaukee El. Ry. & Light Co. 3351,3186 | Butte & Superior Mining Ce-------. 3191 
Mississippi River Power ek, Beer ce. WA.) Bree Cn nso cntocccens 3191 
Missouri Gas & El. Service Co------ Se PEE, ER onc ccs woenneemenl 3517 
Mountain States Power Co-_-.------ 2992 | Calamba Sugar Estate---.-....---- 3517 
National Power & Light Co.------- 3512] California Cotton Mills Co------..3517 
New England Pr. Assoc_3208, 3177, 2985) California Packing Corp-------.-- 3356 
New England Tel & Tel. Co_-.----- 2992 | Calumet & Arizona Mining Co----- 3356 
New Jersey Power & Light Co-.---- 2993 | Calumet & Hecla Consol. Copper Co.2997 
New York G6ate Rive... ...<cceces- 2993 | Canada Dry Ginger Ale, Inc__3356, 3192 
New York Water Service Corp----- 3186 | Canada Gypsum & Alabastine, Ltd.3517 
North American Edison Co--.----- 3186 | Canada Power & Paper Corp-.--.--- 3192 


North Continent Utilities Corp--.--2993 
North West-Utilities Co-.....----- 

Northern States Power Co 
Northwestern Public Service Co--.--3186 





Ohio Electric Power Co.--...-.----- 3512 
Ohio Water Service Co_-_-.-.---.----- 3186 
Oklahoma Gas & Electric Co.-.--.-- 2993 
Oregon Washington Water Serv. Co.3187 
Pacific Lighting Corp.-_-.-.-....-.---- 2993 
;  — . aoe 2993 


Pitts. Suburban Water Serv. Co.--3187 
Pub. Serv. Co. of New Hampshire--_2993 
Public Service Co. of Oklahoma. --.3512 
Radio Corp. of America_-_-.....---- 3 
Rochester & Lake Ontario Water 

Ree OOD. oi ndcedenkeomeu 
Scranton Spring Brook Water Service 

Saiz in dha in neces ts eiecieainsi etiam 3187 


Canadian Locomotive Co., Ltd._..3192 
Canton Co. of Baltimore__..-.-.--- 3517 


re Oe. BOO. on tcccceneccce 3192 
Casein Co. of America haa ca ema 3517 
Caterpillar Tractor Co.......----- 2997 
Ee 3517 
Cerro de Pasco Copper Corp.-.-.--- 2997 
iCertainteed Products Corp_-_------ 3192 
Chain & General Equities, Inc_---- 3356 
NN Na cine itl Sines toe ereoininel 2997 
Checker Cab Mig. Corp.--.------- 3356 
Nh ERPS 2985 
RE TNS at 0 o oem nenpnmaeima 3518 
Camry tee & Peel Oo... ... 2... ccccce 3192 
oO ee = 3192 
Claude Neon El. Products, Inc-_-_..3356 
Cleveland Tractor Co...-......-.-- 3356 





RD GI, oceamcawees onmenie 3193 
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Industrials (Continued)— 
Marland Oil Co 





‘Consol. 
s 7 Petroleum Co., 
Consol. Textile Corp_._......-..-- 3193 | Mexican Seaboard Oil Co.....----- 3525 
Consol. Publishers, Inc.........-- 19 | Mid-Continent Petroleum Corp----3525 
Continental Baking Corp--....---- 3193 | Midland Steel Corp__...---------- 3007 
Continental Dept. Stores------.--.- 19 | Midland Steel Products Co- ..----- 3007 
Continental- nd Fibre Co. -...3357 | Midvale Co_.........------------ 3201 
Copeland Products, Inc........-.- 19] Miller & Lux, Inc.___...-.------- 3365 
Copper Range Co...........-.--- 3193] (I.) Miller & Sons, Inc__...-.------ 
Corn — Refining Co....- -2999 raw ~starem ares “Power model 
Coty, een creecccccc ce ccccecs Meme O02... 4 2 < ccecccesscecceeso 
Cramp-Morris Industrials, Inc-- Minneapolis Steel & Machinery Co.3365 
Crocker-Wheeler El. Mfg. Co 3519 | Moline Implement Co-- ---------- 3365 
Crompton & yo Loom Works-3357 | Monsanto Chemical Works- ------- 3007 
Crosley Radio Corp........------ ae “Montecatini” Societa Generale per 
Crystal Oil Refining Corp.....--.- I'Industria Mineraria ed Agricola 
Curtiss Aeroplane & Motor Co., Inc. 2000 GOA 755 ntpabesbiedabadssa 3525 
on, ee eee 3357 | Montgomery Ward & Co-.-...----- 3007 
Ses, IAG. cnccase 3519 | Moody’s Investors Service- -------- 3007 
Diamond Match Co-_-_.-..------- 9 | Mother Lode Coalition Mines- ----- 3525 
(Jos.) Dixon Crucible Co....-.---- 3519] Motion Picture Capital Corp-.----- 3007 
Dominion Steel Corp...-...------ Moto Meter Co., Inc_.-..-------- 3365 
Dominion Textile Co., Ltd_...---- 3519] Motor Wheel Corp...-..--------- 3007 
SUED ic csidiccnns-ccasce 519] Mullins Mfg. Corp..------------- 3008 
Duplex Razor Co-.--.----- 3520 | Murray Corp. of America. -------- 3008 
Mills. ......----- 3520 | National Acme Co---.--.-..------- 3008 
Eagle Picher Lead National Biscuit Co_......------- 3008 
: National Radiator Corp-.....------ 3008 
Eastern SS. Lines a - National Rubber Machinery Co.-.-.-.3008 
Elgin National Watch Co__-.------ 3358 | National Standard Co__...-.----- 3008 
Emerson-Brantingham Corp-..----- 3520 | National Supply Co_._....------- 3366 
Empire Oil & Refining Co-.-_-..-.-.-- 3520 | National Tea Co.....-.......-..-..- 3202 
English _ Co. of Canada, Ltd ----3358 | National Trade Journals, Inc. ----- 3608 
D 00s 2s -dhddstinw ae ons 3195 | National Transit Co.......-.----- 3366 
Fairbanks, Ben & OO. ccccceseco 3000 | (Oscar) Nebel Co., Inc_....------- 3526 
Fashion Park Associates, Inc.----- Beene COND. a5 sea Soci own chuaewe 3526 
Federal Bake Shops, Inc---------- 3358 | Neild Mfg. Corp_...------------- 3526 
Federal Screw Works...-.----.--- 3000 | (Herman) Nelson = Cup iakecale bias abil 3526 
DON SS aaa 3520 | Neptune Meter Co_.__.-.-------- 3009 


Fidelity & oa Fire Corp-.-.--.- 3195 
Finance Service Co.....-.-------- 3001 

Financial Invest. =. of N. Y., Ltd-_ sues 
qd.) ye & Sons 





General Cable Corp._...---------- 
General Cig 
General Motors Corp 


General Outdoor Advertising Co---.-3002 
General Sat wodeseen 359 
(Adolph) Gobel, Ine. --_-....------ 3002 
Graham-Paige Motors Corp. - -- --- 3360 
Granby Consol. Mining, Smelting & 
ge Se EE eee 3360 
Grand Union Co...-..-.-.-------- 3003 


Granite City Steel Co....--..-.--.- 3360 
Great A. & P. Tea Co. of America. .3521 
Great Northern Iron Ore Properties - BT 
Great Western Sugar Co 


Grigsby Grunow Co_-.-.-.----.--.--- 3300 
Guardian Investors Corp.-...-.----- 3197 
Gulf States Steel Co.....-..-..---..- 3003 
(C. M.) Hall Lamp Co.-_-....-----.- 3360 
Hamburg-American Line...-..--.--- 3522 
(P. H.) Hanes Knitting Co...-..-- 3522 
Hartford Times, Inc........----.- 3003 
Hazel-Atias Glass Co....--.--.----- 3 
PE BENE OD. ccinwcccconcencen 3522 
Hercules Powder Co-_.-_-.--.------- 3003 


Hightstown Rug Co 352 
Hollinger Consol. Gold Mines, Lad~ Sean 
MERE OO ieee 
Houdaille-Hershey Corp 
Household Products, Inc 


Hydraulic Brake Co...-.----.----- 3361 
Ideal Cement Co--.-_-.....-.-..---- 36 
Indian Refining 





Internat’! Rateass Machines Corp. -.3004 


Nevada Consol. Copper Co-...--..- 3366 
New Bedford Cordage Co-.-.-.-.---- 3526 
New England Confectionery Co-..3526 
New Haven Clock 35: 
New Jersey Zinc Co..-.....------- 
New York Dock Co 

New York Investors, Inc...---.---- 
New York Trap Rock Corp-.- 





PWOGES O0i..n cs cciseused « 
Moewten Gegel Oe. 24... cccccase sacs 
Norwalk Tire & Rubber Ce.....--- 3527 
Novadel-Agene Corp-...-.--------- 3009 
DORE COs 6 cnctsicddaccswoncens 
Occidental Petroleum Corp.-.--.-.-.-- 3527 
Gite Lente? Cbisccaddcssensned 3009 
Ohio Seamless Tube Co-......--.--- 3367 
Co) eer 3009 
CI Gs 6 «np te stiistacnsetcindn 3010 
Owens Bottle 00.666. cnwccseencse 3010 
Pacifie Coast Co_-_...------.- 3367, 3010 
Pacific Finance Corp..-.-.--.------- 3367 
EE Wh, We Cab cdtincedwncgecoe= 3527 
Pan American Petroleum & Trans- 

| aaa 3508, 3367 
Pan American Western eb peepee 
Panhandle Producing & Refining Co.3203 
Pantex Pressing Machine, Inc....--. 3. 
i, tes | ep cere. 3528 
Paster Pan 00. CW) <cccnnncssce 3528 
Peerless Motor Car Co__....------ 3203 
(David) Pender Grocery Co.-...---- 3528 
Penick & Ford, Ltd., Inc_......-.-- 3367 
Pennsylvania Goal & Coke Corp..--3011 
PE Sha canan can camoonpninm ae 3528 
Philadelphia Insul. Wire Co......-- 3528 


Pierce Oil Corp 


Prairie Pipe Line Co_.---..-.-....-- 3 
RE E,, Bina -casecoesanoe 
(Oe ee ee 
Pure Oil Co 
Purity Bakeries Corp 





SE PEE SD cnet one wk mamce me 35: 

Radio-Keith-Orpheum Cerp_.--.--- 3012 
Rand (Gold) Mines, Ltd..-_--. 3529, 3368 
PE Bie ova owe ncomecesanaxe 3203 
ye gs ko Sneha 3012 


Reynolds Spring Co. -------.-.-.-- 3529 


3004 | Richfield Oil Co. of Calif-....-.--- 3 


368 
29, 3012 
Rockland & Rockport Lime Corp--_-3530 


Rio Grande Oil Co......----.. 3529 





Internat. Coal & Coke Co., Ltd_---3362} (Wm. A.) Rogers, Ltd_..-.-..._-_- 530 
ee- Combustion Engineering Ross Gear & Tool Co......--...-- 3530 
Scilla ahaa sete di-atedgtapiin annie ania e nina 3362 | Rossia Insurance Co. of America---__3204 
enmen Nickel Co. of Can., Ltd---3523| Ryan Car Co..------------.----- 530 
International Paper & Power Co- ---3362 | St. Louis Rocky Mountain & Pacific 
International Safety Razor Corp.-3363] Co._.__..__..---------------- 3012 
International Silver Co_-..----.---- 3004 | St. Mary’s Mineral Land Co-_-_-_-_-_-_- 3530 
Interprovincial Brick Co., Ltd..---- 3523 | St. Regis Paper Co..-.-.-..---.-.- 507 
Interstate Hosiery Mills, Inc_....--- 3004 | Safe-Guard Check Writer Corp____- 3012 
Joint Investers, Inc_...-.---------- 3198 | Safety Car Heating & Lighting Co__3530 
Jordan Motor Car Co...--..-----.- 3363 | Safeway Stores, Inc_---.--....--. 3012 
Journal of Commerce Corp-.-.----- 3363 | Salt Creek Consol. Oil Co_....._-_. 3530 
Albee-Orpheum Corp-.-.-.---.- 3523 | Salt Creek Producers Assoc., ine. _3500 
(Spencer) Kellogg & Sons_--------- 3005 | Savage Arms Corp.-_-_---.----.----. 3204 
Kellogg Switchboard & Supply Co--3005 | Schulco o., De cncpdie neil 3530, 3204 
Kelvinator of Canada, Ltd..-.-.--.-. 2505 | Heats Paper OO... o 2. - consccowoccu 3530 
pO 6 Ear 5| Seaboard Dairy Credit Corp-..___- 3368 
Kimberly-Clark Corp.-.--.--------- 3198 | Seagrave Corp----------------.-- 3013 
en tien ow & cnmoaleaie alk aia 3523 | Seeman Brothers, Inc.-........._. 3013 
@.B. & R.) Knight Corp-_-.-.-.----- 3363 | Selfridge & Co., Ltd_..-...---.._. 3531 
eer Mies OCOrd.. ... occ ence 3199 | Seneca Copper Mining Co-__..____- 3368 
Koppers Gas & Coke Co_.-.-.----.- 3523 | Shaffer Oil & Refining Co__....__- 3013 
Kresge Dept. Stores, Inc.....----- 3524|(W. A.) Sheaffer Pen Co_._.....___ 3531 
nn oak ann ase bn tow adel 3524| (Frank G.) Shattuck Co_._...._.. 3013 
Lane Drug Stores, Inc__....------ 3524/| Shell Union Oil Corp__....---.._- 3368 
Lanston Monotype Machine Co- .--3524 | Sinclair Crude Oil Purchasing Co___3531 
Lehigh — oe 3006 | Signal Oil & Gas Co__----..--.._. 3013 
of ee ee ee 3006 | Simms Petroleum Co., Inc_...._..3368 
Libby, MeNeill & RE sedanconoue et Re Se ae eae 3369 
Ran Cee Cee COED .. .c ccccccespes 3006 | Sloss-Sheffield Steel & Iron Co____- 3531 
Lindsay Light Co__--.--.....----.-3006|Snia Viscosa (Societa Nazionale 
NE aE et ae es 3006 Industria Applicazioni Viscosa) 
rae 3364 LE ss 6 on wince o> saa 3531 
Long Beli Lumber Corp_-_-.-----.-- 3006 | Snider Packing Corp_.........._- 3340 
Louisiana Oil Refining Corp _-.-.--.-.- 3199 | Southern Ice Co_................. 3531 
Ludlow Mfg. Associates.........-- 3364 | South Penn Oil Co___-_.-.---..._- 3531 
|e Ee eae 3364 | Spang Chalfant & Co__._......__- 3369 
Lyneh Glass Machine Co_-.......- 3524 | Spencer Trask Fund, Inc_._....._. 3014 
McCord Radiator Mfg. Co_...---- 3006 | Spicer Mfg. Corp....--......---.- 3369 
McGraw-Hill Publishing Co., Inc..3200/| Standard Commercial Tobacco Co., 
MacAndrews & Forbes Co... 3524, 3006 A cis cic tai eile kab nites sn wn lal coi 3205 
MacMarr Stores, Inc_........----- 3524 | Standard Oil Co...............-.. 3338 
DE TE, TNO... ec ccwcctnons 3200 | Standard Plate Glass Co_....._... 3531 
Maracaibo Oil Exploration Corp_-_-3007 | Standard Screw Co__._...._._._.-- 3531 


Marchant Calculating Machine Co_3007 


















Industrials— Continued Industrials (Concluded)— Page. 

Beowart-Wirne pecdosciar Garb. 3503 | VUN Ceonee Oe eae 
9) SO Obs sc ccccccsuscsawan 

Stromberg Carburetor Co. of Ameri- Vi md 

Os SER: dekh us potienaccueyeoaase 3532/(V.) Vivaudou, Inc 

debaker NER PT Se Vi Deti 
Stutz Motor Car Co. of America, Waldorf System, Inc... 

BS chu sepn chose cacigvapecacsa Walworth Co.....-- 
Superior Oil Corp__...........--- 3532 | Warner-Quinlan Co. 
Superior Steel Corp__...____. 3532, 3205; Washington Oil Co-- 
Swedish Match Co._.._.......... 3532 | Wells Fargo & Co 3535 
ae Iron & Steel Co-..3532 | Western Products Co....... 3207 
Technicolor, Inc...........-.--.2 70| Westinghouse Air Brake Co......- 3207 
Telautograp ne PERCE IEE et 3370 | Westinghouse El. & Mfg. Co....-. 3207 
Texas Pacific Coal & Oil Co_..____- 3370 | Weston El. Instrument Corp--.-.-- 3535 
Texas Pacific Land Trust_._..__.- 2532 | Westvaco Chlorine Products Corp. -.3016 
QGJohn R.) Thompson Co.._._..--- 3370 | Wheeling Steel Corp... ...-------- 3207 
Thompson Products, Inc_........- 3370 | White Eagle Oil &  Retining Co ....3535 
Tide Water Assoc. Oli Co_......... 3533 | White Rock Mineral Springs Co. .-.3535 
2iGe Water OR Ooi o55 5.65556. nk ee 3533 | White Sewing Machine Corp-...---- 3207 
Transcontinental Oil Co_.......-_- 3370] Wickwire Spencer Steel Co_...-.-.- 3535 
Trico Products Corp...........-.- 3533 | Wilcox Food Products Co....-..--- 3536 
Pee COMTI. cinnsaamocoeea 533 | Wil-Low Cafeterias, Inc....-....- 3536 
Tung-Sol Lamps Works, Inc... _.- 533 | Willys-Overland Co........-- -3210 
United Carbon Co---__.....- 3533, 3370] Wilson Line, Inc......------- -3536 
United Shoe Mchy. Corp._.._.-.- 3506 | Wire Wheel Corp. of America... .3016 
U. 8S. Distributing Co___....._._- ee A Ra a ent dpleed 3536 
U. GS, Finishing Co... 5. 55...3<. 3534 | Wright Aeronautical Corp... ------ 3536 
U. 8. Hoffman Mchy. Corp__.._.- 3015] Yale & Towne Mfg. Co_....------. 3210 
4 8. Industrial Alcohol Co__..__-- 2985 | Yates American Machenry Co-_..-.. 3536 

. 8. Realty & Impt. Co_____ 3344, 3206 | Yellow Truck & Coach Mfg. Co. ...3016 
v. at tee ark ORE PERT Ree 2984/|(L. A.) Young Spring & Wire Corp.3210 
United Verde Extension Mining Co. Srey Youngstown Sheet & Tube Co... -- 3210 
Universal Gypsum & Lime Co_.-_- 


Interborough Raved Transit Company. 
(Annual Report—Year Ended June 30 1928.) 
COMPARATIVE STATEMENT OF OPERATIONS FOR YEARS 
ENDING JUNE 30. 


ae To . ws («4 ‘ 
49 116. +4 


1924-25 
114. 79 


19a: 
Miles of road June30--- 5-32 
Miles of track June 30-- 


400. 98 388 .0 382.96 
1,248952001 1, 173646306 1, 130484647 1,089544225 


Passengers carried - - . _ - 

Gross oper. revenue. _ _ . $67, 205,294 $63,316,088 $61,708,814 $58,418,991 
Operating expenses --_-_-_- of. 712,712 a35, 575, 666 33.540.813 33,088,385 
FUME stnetins aa casaws 3,200,615 3,506,823 3,350,783 3,299,590 





Operating income- - -__$26, 2) ,967 $24,233,600 $24,817,219 $22,031,016 
Other income- -------- 297 ,026 257,176 276,980 292,200 


Gross income_-_-_._._- $26,588,993 $24,490,775 $25,094, is $22,323,216 
Int. & s. f. on city bonds 2,658.09 7 2.655.569 2'655,18 
im. onco. Ist &ref.5s._. 8,309,250 8,097,967 8, ,06 8.070.962 
S8.f.onco. lst & ref. 58_- 2'375.996 2.453.753 2,217,080 
Int. on Man. Ry. con. 4s 6 i 627,320 1,627,320 1 627.320 
Div. rental Man. Ry.stk. 3,087,020 086,756 3,066,486 3,065,310 
Other interest, &c 3 83 3'606,459 3,792,346 3,550,852 


Total deductions -_---- $21,622,777 $21,540,066 $21,669,158 $21,176,429 
Net income- --_---.-..- 4,966,216 2,950,709 3,425,040 1,146,787 
Maintenance in excess of 

contractual provis'ns 1,944,633 1,479,821 981,346 1,492,296 


$3,021,582 $1,470,888 $2,443,695 def$345,508 
Earns. per sh. on 350,000 


shs. (par $100) cap. stk $8 .63 $4.20 $6.98 Nil 

a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reponse of operating expenses 14% of the gross operating revenue upen the 

nhattan Division and 17% on the Subway Division to cover mainte- 
nance and de tion. These are the percentages fixed for the first year 
of operation each case. Negotiations have been pending between the 
company and the Commission ever since the end of the first year to deter- 
mine what, if any, changes in these percentages should be made for subse- 
quent years. The net ex gr for maintenance in excess of the 
amounts therefor, includ ating expenses,’’ are shown herein- 
above as ‘‘maintenance in aS a contractural provisions.” 

b Under the plan of readjustment, payment of the sinking fund was 
deferred from Jan. 1 1921 to yin 4 1 1926 on condition that, prior te that 
date, an amount equal to the deferred sinking fund be expended on addi- 
tions or improvements to the property. 


NUMBER OF PASSENGERS CARRIED BY INTERBOROUGH R. T. CO. 
(In Round Millions.) 

Yrs.end. June 30-1920. 1921. 1922. 1923. 1924. 1925. 1938. 1297. 1928 

Elevated 369 374 348 348 359 353 359 351 

586 639 644 676 714 737 #34 815 898 
PEL. ec disich pekiatsh 955 1,013 993*1,025 1,074 1,090 1,130 1,174 1 2 
* Includes 155,786 (2%¢e.) school ‘children Passengers carried durin 

New York City Jubilee, June 4-22 1923. 


RESULTS OF DIVISIONS a ENDED JUNE 30. 





SS 








Balance, surplus - ---- 


‘an. po. Subway Man. Ry. Subway 
sion. vision. Division, 
Passengers carried - - - - - 351° 3585 534 aed § 693. 467 359, ‘019, 660 814,626, 596 


Daily aver. pass. carried 959,72 2, 
Rev. from transportat'’n.$17,562, 1937 $44, B84" ‘673 $17,950, 983 $40,731,330 
Other st. ry. oper.rev.- 1, "257.688 1.568.695 3.065. ‘080 


Gross oper. revenue- - $19,062, aa gs 142,361 $19,519,678 $43°796,410 

















Maint. of way &struct-. 1.254.341 3.191.839 1.284.395 2,903.702 

Mains. of equipment... 1,414, go 4,992,363 1,448,360 4,541 oe 
iis ip 55 ote ak nse ee 

Transportation exps_... 8,244,241 14,748,560 8,173,095 13,917,733 

General expenses -_-_-.-.-- 1,382,541 2,482,985 1,224,537 2,081,751 
Total oper. exps----- $12,296,186 $25,416,526 $12,130,615 $23,445,652 
ot oper. revenue- -_-_ $6. 06. 747 $22,725,835 $7,389,063 $26,351,359 

Ri axcin taanecs-on'onv tiny ta pace abit ne 9,536 851,080 2°429, 222 1,077, ‘601 
a from oper-.--- ry iG ait $21,874,756 $4,959,842 $19,273,758 

Non-operating income- - 90.678 206,348 75,434 181,742 





Gross income-------- $4,507,890 $22,081,104 $5,035,276 $19,455,499 
2, ‘097 2 569 











int. &e: f- ee Coty bends «© C=#LGusce) SOT 0° — we eas ij : 
Int. on I. R. T. Co. Ist 

& ref. mtge. 58-._-.-- 1,469,355 6,839,895 1,457,159 6,640,807 
Sink. fund on I. R.T.Co. 

Ist & ref. mtge. 5s__-- 596,888 1,756,360 611,810 1,764,186 
Int. on 10-yr. 7% notes. 1,072,122 1,266,346 1,082,563 1,280,222 
Int. on 10-yr. 6% notes - 48,964 517 ,347 31,390 17,347 
Int. on equip. t.ceM... i <saccne Tee Beene ,825 
Int.on Man. Ry. Consol. 

mtge. 4% bonds- - --- [irae teenen [OR eee Se eee 
Int. on Man. Ry. 2nd 

mtge. 4% bonds-_--.-- 1G See woncces lL 
Man. Ry. rental (organ.) ae) 383 ceases ° Sea pers 
Div. rental on Man. Ry. 

Oo: 63: SOG... cccuce 2.000 |. “ketene are.” peas 
ins Gu tee. Geen Oe. 5 kee. 2 n eeeee 2. awe 48,800 
Int. on unfunded debt -__ 16,587 62,952 17 482 39,453 
Other rent deductions - - 224,268 12,760 228,718 3,739 

Total inc. deductions. $8,373,444 $13,249,333 $8,374,118 $13,165,948 

xNet corporate income df$3,865,554 $8,831,771df$3,338,843 $6,289,551 
Maint. in excess of con- 

tractual provisions__. 2,264,813 def320,180 1,570,287 def90,466 

Bal. after act. maint.df$6,130,367 $9,151,950df$4,909,130 $6,380,017 
7 he Ems [= 64.50 52.79% 62.14% 

xcluding taxes_____- 4.50%, 
Including taxes_____- 76.83% 330% 


54.56% 74.59% 
x Exclusive of accruals under Contract No. 3 and related certificates 
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GENERAL BALANCE SHEET JUNE 30. 
1928. 1927. 1928. 1927. 
Asstie— 3 $ LAabtlittes — $ $s 
Fixed capital...227,000,981 225,492,336 | Capital stock... 35,000,000 35,000,000 
Investments....216,848,677 17 077,123) ist & ref. M. 58.167,144,000 162,700,000 
B.T. Co., trust. year 7% notes 11,100 15,700 
under coll.ind. 58,016,514 58,715,351|10-yr.7% notes. 33,393,000 33,815,860 
1.R.T. lst & ref. 10-yr.6% notes. 10,500,000 10,500,000 
5% bds. reaca 578,000 528,000 | Equip. trust ctfe 1,590,000 2,890,000 
Items awaiting lst & ref. M. 5s. 58,016,000 58,650,000 
distrib’n, &c. 01,677,495 1,798,242) ist & ref. M. 5s, 
Accts. rec. under released by B. 
supp’! aggre't 514,127 380,750] T.Co....... 869,000 822,000 
Due from associ- lst & ref. M. 5s, 
ated cos... .- 26,991,104 6,991,207} iss. & held in 
aa 4,484,814 4,099.056| spec. trust... 3,658,000 -..... 
1.R.T. Co. mtge Manhattan Ry. 
. for sk. fd 810,754 801,135) lease account. 377,323 377,323 
Ace’ts receivable 554,703 730,317 | Construc’n fu 
Mat’ls& supplies 2,528,006 2,318,518| accounts pay- 
Oth. curr. assets 3,065,135 539,049] able........- 232,549 213,622 
Special deposits - 1,100 1,560 | Trustee for vol- 
Guaranty Tr. Co untary fund - - 56,170 53,054 
trust. in spec’! Loan from R. T 
a 3,658,000 #£=...... Subway Con- 
Accruals, Contr struction Co 
No. 3, and cer- account...... 1,240,108 3,500,642 
tifs. paysble. 75,768,194 71,143,459|Int. & rentals... 44,964,235 3,822,496 
Constr. & equip. Due for wages. . 579,237 408,767 
fu Accts. payable. 990,606 $46,151 
REESE EER 147,980 348,620 | Taxes accrued... e3,438,414 3,405,836 
Investments... 1,330,970 1,396,550) Sinking fund on 
Cash adv. f.gen 5% bonds....c11,534,851 12,906,521 
fund to subw’y Reserves. _....- 1,306,597 1,209,479 
contrib. ..... 9,642,638 1,288,714 | Sub.contribution 
PrepagMems... («== ceccce 211,631 eash liab. for 
Securs. in t adv .from .gen. 
for voluntary er 9,542,638 1,288,714 
relief fund . -- 53,258 53,258 | Deferred profit 
Unamort. deb & loss credits. 76,282,321 71,524,209 
disc.&exp... 9,969,261 9,993,219 | Surplus.....___ e€14,279,383 9,362,346 
Accounts in sus- 
get b11,463,819 9,404,618 
Wie tx wenn 435,005,534 413,312,720 < | Panepeaee 435,005,533 413,312,720 





a ‘‘Securities of associated companies,’’ ($15,684,795) included in invest- 
ments, ‘‘Due from associated companies’ and ‘‘items awaiting distribu- 
tion’’ include the cost to the company of its interest in some of its associated 
companies which are in receivership or in the course of liquidation. The 
amount which wil] be realized therefrom is still unknown. When the 
value of the investments in associated companies shall be definitely ascer- 
tained the balance sheet will be readjusted to meet the then exist con- 
ditions, at which time full consideration will be given to the increase in the 
value of other assets of the company. 

b The ‘‘ Federal taxes assessed against the Manhattan Ry. Co. paid under 
protest or in litigation’’ ($3,464,858) and included in accounts in suspense, 
represents the amounts paid for such taxes which have not been currently 
charged against income. The remainder of this amount after deduct 
what may be recovered in the litigation now in progress must be cha’ 
against the company’s corporate surplus. 

ec The total liability for the sinking fund on Ist & ref. mtge. 5% bonds 
included in ‘‘current liabilities’ is made up of $1,316,160, which is a present 
current obligation, and $10,218,690, which need only be met pro rata 
semi-annually to July 1 1956, as provided by the ‘‘plan ef readjustment.”’ 

18,838,000 face amount of these bonds have been acquired for the sinking 
und and are in the possession of the trustee of the postage. 
6,97 ividend rental, 


d “Interest and rentals accrued”’ includes $2, 
uarters of the fiscal year on Manhattan Ry. 


at 5% per annum, for three-q 

stock assenting to the “plan of arp goes AN This rental is payable 
‘ ” Wags 

i 1928, is subject to revision 


only if and as earned under the terms of the ‘ 

e The corporate surplus appearing at June : 
upon the final conclusion in relation to questions involved in the following: 

a) Balance—deficiency in depreciation reserve—Elevated certificate 

anhattan Division): Balance to credit depreciation reserve—Contract 

o. 3 (Subway division): 

The allowance deductible from operating expenses of the Manhattan 
division for maintenance and depreciation has m computed since the 

of the operation under the Elevated certificate—July 1 1917— 

upon the basis of 14% of the gross operating revenue—this percentage 

, a8 stated in that certificate, subject to subsequent yearly ust- 

ments which have not as yet been agreed upon between the Transit Com- 
mission and the company. 

The result has been that the actual expenditures from that date to 
June 30 1928 for maintenance are $9,888,174 in excess of the amount 
deducted as operat expenses in determining corporate surplus as stated. 

Similarly on the Subway division maintenance and de tion have 
been computed since the bert of operation under Contract No. 3, 
Jan. 1 1919, on the basis of 17% of the gross operating revenue. The 
result has been that from that date to June 30 1928, the reserve, in excess 
of the amount ed for maintenance, amounts to $2,998,910, and this 
has edu as an operating expense in determining the corp. surplus. 

In both instances these computations may be subject to change upon 
the determination of the amount of depreciation, if any, under the terms 
of Contract No. 3, and the Elevated certificate. 

g —Federal taxes accrued: 

is accrual makes no allowance for Federal taxes on income from the 
dates of operations under the contracts with the City of New York to Jan. 
he probable liability for that period has all been taken up in 
heretofore paid, t of which is carried as Federal taxes paid 
une protest . Remered | to nore. (Gee P) h 
e amount o eral taxes accrued ($2,246,609) included in the 
balance sheet in ‘‘taxes—due and accrued’’ covers the estimated maximum 
lability for the od from Jan. 1 1924, to June 30 1928, after deducting 
amounts which have been assessed and paid for that period. The exact 
liability for this period has not yet been finally determined. 

(c)—The results from the Subway and also from the system operations 
for the current year and prior periods, entering into the corporate surplus 
as stated, are on the basis of the preferential deficits under the contracts 
with the City as computed by the company and must therefore be con- 
sidered only preliminary and tentative because they are subject to such 
adjustments as may be necessitated by the final adjudication of the objec- 
tions made by the Transit Commission to certain items under these contracts. 

The amounts objected to as deductions from the revenue on the Subway 
division with interest to June 30 1928, aggregate $7,915,203. The final 
adjudication of these objections may show a portion of the ‘‘balance’’ on 
the Subway payable to the City with the corresponding change in the 

balance”’ on the system. 

The Commission's objections to the accounting under the Elevated 
certificate with interest to June 30 1928, aggregate $2,252,245. but these 
objections have no immediate effect upon the financial condition of the 
company in view of the large deficit existing under the Elevated certificate. 

As a result of these objections and pending their adjudication all account- 
ing of the company will be maintained on the current basis modified only 
to the extent of reflecting in the balance sheet and the contractual account- 
ing the transfer to suspsense on account of Contract No. 3 of $7,915,203, 
and under the Elevated extensions certificate $2,252,245, a total of $10,- 
167,449, this transfer being in accordance with the provisions of the con- 
tracts as to the items in the contract accounting which have been objected 
to by the Transit Commission.—V. 128, p. 2628. 


Chicago & Eastern Illinois Railway. 
(7th Annual Report—Year Ended Dec. 31 1928.) 
Pres. Thomas C. Powell says in substance: 





Tras: he Conditions.—During the early part of the year business as a whole | 


was lig 
that marked the close of the year 1927 was forecast and, as a matter of 
fact, was reasonably expected, a material improvement did not occur until 
the last quarter of 1928. 

Coal Tonnage.—In 1928, the total bituminous coal pr over the rails 
of the company was 5,593,596 tons, a decrease of 1,448,559 tons under 
1927. Coal originating at mines on C. & E. I. rails decreased 455,567 
tons and coal originating at mines on connecting lines decreased 992,992 


S, one although an early recovery from the decline in freight traffic | 


tons. Pocenes oo revenue to total freight revenue was 25.3 as 
compared with 29.1 in 1927. 

An agreement between the operators and miners was reached on » 37° 
1928, reducing the miners’ scale to some extent in Illinois, and 
the last half of Oct. 1928, the pedtans eperesess 
with their miners, meeting the Illinois uction. It is too to say 
what permanent effect these reductions will have on the or 


the coal operators and animate of titucle oma Indiana to regain the 
which were lost to the non-union coal of Kent and West Virginia. 

Freight Traffic Other Than Coal.—Notwit the decrease in 
traffic, freight tonnage other than coal A36 tons over 1 a 
Volume of highly competitive commodities embraced in the group “manu- 
factures and miscellaneous” increased 279.635 tons or 9.8%. and the 
sovente tress this tnereneed tenmage aave than efies decreases 
coal. 

Passenger Traffic.—Gross revenue from passengers decreased $517,321. 
The revenue ber passenger mile (excluding commutation and miners’ trains) 
decreased from 3.2 to 3.1 cents, while nw d's 


cluding commutation and miner) eased from to $4.27, and av 
distance traveled increased from 134 to 142 miles. ese 
the falling off in both long and short haul traffic as a result of competition 
from motor buses and Foy automobiles. 

Freight Rates.—Frei reductions 


t rates are aay, Saas. man 
being ordered by the State and Inter-State mmissions. ie most 

rtant changes made during 1928 were those ordered by the I.-8. C. 

mmission between official classification territory, which lies 
north of the Ohio and Potomae Rivers, and Southern classification 
tory, which lies south of the Ohio and Potomac Rivers: and the readjust- 
ment of rates between official territory and Southwestern tory. There 
also is now under revision by the I.-S. C. Commission class rates between 
points in official territory and Western trunk line points. Coal rates are 
under continual attack and there are a number of important cases pending 
before the Inter-State and State Commissions. Company is taking an ac- 
tive part in defending its rate structure in these 28. 

Traffic Density.—Traffic density, represented by the average ton miles 
of revenue freight per mile operated, decreased from 2,540,168 to 2,244,985, 
principally the result of decrease in coal tonnage handled. Freight revenue 
per mile of road decr from $21,682 to $20,298. 


Percentage of traffic originating on the rails of the company . as compared 
with total freight traffic was 50.9 as compared with 48.3 1927. This 
was the result of the relatively incr ee of coal originated 
on your line to total coal handled in 1928. ring 1928 58% of the total 


cont poner originated on the line of the company, as compared with 
Yo n - 

Industrial Development.—Thirty-six new industries, including oil tank 
stations, were located alo the lines of the railroad, with an estimated 
additional inbound and outbound traffic of 14,850 carloads annually, plus 
a substantial amount of L. C. L. traffic. 

Operation.—Decrease in operating expenses was $2,109,142 or 9.8 
while decrease in railway operating revenues amounted to 6.8%. 
departments, except traffic, contributed to the decrease in expenses, which 
were made in the face of an increase in wages, account increased rate of 
pay. amounting to about $188,000 as compared with 1927. 

deral Valuation.—Protest against the tentative valuation of the I.-8. 
C. Commission, as to which briefs were filed during 1927, is still 
before the Commission, which has not made its final report. On 
1928, the Commission approved an outline of plan for bringing land valua- 
tions to Dec. 31 1927, and such other date or dates as may be fixed by the 
Commission, resulting in increase in our valuation force. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Miles operated __..---- 945 945 
Passengers carried - - - - - 1,813,602 2,008,169 2,419,598 2,541,3 
Pass. carried one mile-_-.128,110,840 138,946,587 153,360,729 149,293,373 
 pbteaeened 04 Passenger. .028 cts. .030 cts. .031 cts. 030 cte. 
Revenue freight (tons).- 12,810,402 14,202,525 14,467,954 


13,601,033 
Rev. freight (tons 1 mile) 2121802565 2400788690 2570,397371 2354 727716 
Rev. per ton per ee... .0090 cts. -0085 cts. .0083 cts. .0085 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















Comaiing Revenue— 1928. 1927. 1926. 1925. 
PEE cite enindnnned $19,183,920 $20,492,445 $21,414,226 $19,924,410 
pS Ee 605,556 4,122,87 4.680, 4,527,685 
Mail, express, &c_._--. 1,810,943 1,743 ,339 1,790,523 1,795,541 
Other than transport'n-- 293,155 355,666 366,414 326 872 
Total oper. revenue-.$24,893,573 $26,714,326 $28,251,751 $26,574, 
Maint. of way & struc.. $2,880,886 $3,192,223 $3,044,951 654,757 
Maint. of equipment... 4,996,568 5,972, 7,241,196 740, 
Traffic expenses. -----.- 989,759 83,9) 948 621 774,41 
Transportation --—._.--- ,567,084 10,430,582 10,349,070 A ° 
Misc. operations, &c--- 166,243 93 ,639 177 ,984 185 34 
General expenses - - - --- 820,217 856,556 844,129 823, 
Total oper., expenses. $19,420,758 $21,529, $22,605,951 $22,083,610 
Net earnings....-.--.-- $5,472,815 $5,184,426 $5,645,800 $4,490.898 
_ | eee aa 1,590.761 1,407,762 1,651,934 1,406,642 
Operating income-_-... $3,882,054 $3,776,664 $3,993.866 ,084 
Hire of equipment - - --- Dr1 ,057 ,528 J Dr834,080 599, 
Joint facility rent income Dr.623,851 Dr.521,267 Dr.551,244 Dr.336,181 
Non-operative income. - 554,735 502 ,380 422,243 409, 
Gross income-------- 2,755,409 $2,794,088 $3,030,785 ,557 ,601 
a ae eee 2,152,126 $2,161,066 o2 199.700 202, 
SE 160,543 53,604 154.815 151,41 
Miscellaneous... ...---- 42,530 41,008 41,865 41 A478 
Total charges. ------ $2,355,200 $2,355,679 $2,386,430 $2,395,534 
Net income... __--._.- $400'208  $438:409 $644,355 $181 965 
Inc. applicable to sinking 
& other reserve funds - 263,316 245,236 225,450 216,252 
_ Balance, sur. or def-..sur$136,892 sur$193,173 sur$418,905 def$53,285 
CONDENSED GENERAL BALANCE SHEET. 
1928. 1927. 1928. 1927. 


Assas— $ TAadiltttes— $ $ 
Inv.in rd. & equip_84,342,378 84,788,761 | Common stock ---23,845,300 23,845,300 
Impts. on leased Preferred stock -..22,046,100 22,046,100 
12,258; Funded debt un- 














pro Ot oc anemensllig ae 146,781 
Sinking funds. --.- 42 302; matured--..-..-.-. 41,033,936 41,433,136 
Deposits in lieu of Loans & bills pay. =§_ --..--- 500,060 
mortgaged prop. 2,487 1,494 | Traffic & car serv. 
Misc. phys. prop... 1,684,918 1,576,339; bals. payable... 649,927 660,780 
Inv. in affil. cos.: | Audited ace’ts and 
acs aenc 2,585,100 2,523,300| wages payable.-. 1,503,634 1,664,591 
RES 2,000,760 2,015,440 Misc. acc’ts pay'le 156,469 173,463 
Advances. ..... 1,190,236 1,158,750, Interest matured, 
Other investments 1,618,974 1,618,974  unpaid._------ 41,635 43,268 
2 Ree 1,425,811 1,276,395 Unmatured inter- 
Ill. Merch. Trust est accrued _--.-- 418,563 421 ,245. 
Co. certificates. 1,000,000 1,000,000, Unmatured rents 
Special deposits _ -- 41,635 50,754 a 278,025 231,866 
Loans & bills rec - 9,819 11,323 Other current lia- 
Traffic & car serv. ee ae 45,306 62,326 
bals. receivable. 421,023 439,536 Deferred liabilities 82,919 69,886. 
Net bal. rec., due Tax liability..-.. 1,574,262 1,544,739 
fr.agts.&cond. 338,012 360,719 , Insurance & casu- 
Mise. accts. receiv. 688,690 737,937 alty reserves --- 23,229 33,523. 
Materials & supp_ 1,200,007 1,342,922] Accrued deprecia- 
Int. & divs. receiv _ 37,552 37,751 tion, equipment 3,780,381 3,348,054 
Rents receivable_- 25,815 27,900 | Other unadjustable 
| Other curr. assets. 28,735 41,387 ee 397,438 368,004 
W ork. fund advs_- 12,146 12,277 | Add'ns to property 
Other def'd assets - 65,585 72,300 through income 
Rents & insurance and surplus.... 179,100 153,994 
prems. prepaid -_ 5,452 7,118) Sink. fund reserves 1,657,530 1,394,214 
Other unadj.debits 495,111 396,131|Appropriated sur- 
plus notinvested 320,716 292,043 
Profit & loss—bal. 1,332,602 1,223,549 
ee 99,367,074 99,510,074 Total__..-.-.-99,367,074 99,510,074 


—V. 128, p. 1222. 
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Alabama Power Co. 
(Annual Report—Year Ended Dec. 31 1928.) 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 








1928. 1927. 1926. 1925. 
sy ye 1088 7 111,032 $16,764,076 $13,044,493 $11,589,419 
Operating expenses.-.-. 7.832.817  8.7041689 6.945.570 6,351,937 
Net earns. from oper. $9,278,215 $8,059,387 $6,098,923 $5,237,481 
Other income. ____. ae PTS 853 104 ;230 124'400 134/698 
Gross income. _._.___ 394,069 $8,163,617 $6,223,323 $5,372,180 
¢. on bond. debt (net) _ 99378 ons % 174 =: 1.596.597 


-. amort., rents, &c. 524,169 


2,410,712 ,097 
782,947 500,273 955 ,862 








Net income... _____.- $6,191,242 $4,969,957 $4,125,875 $2,819,720 
. stock dividends... 1,841,151 1,739,455 1,324,628 _ 1, 523 
t. on 100-yr. gold de- 
benture certificates _ 851,900 851,900 851,900 851,900 
Transferred to P. & L. $3,498,191 $2,378,602 $1,949,347 $923 ,297 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1928. 1927. j 1928. 1927. 


Asselg— $ 8 
Cost of prop’s - . . 161,899,208 144,308,451 
Inv. in affil., &c., 

Panies 





com es stn 348,269 486,710 
eh .763,323 1,657,351 
Funds with emp! 18,947 13,495 
Notes & accts.rec 1,851.708 1,847,896 
accounts _ 164,527 41,294 
Materials & su 1,533,053 1,192,263 

Stock subscript'ns 
ble. __. 77,783 72,314 

Cash on depos.for 

Day coups., &c 87,429 59,187 
Deferred charges. 3,303,005 2,800,115 
Cost of devel.load, 

Mitchell Dam. = _____- 51,877 
Special deposits _ _ 40,800 71,410 
Cost of devel. load 

Martin Dam _. dihine 192,577 
Prepaid insur., 

licenses, &c . . - 180,483 188,596 
Miscell. items tna 

suspense ...... 51,962 237,344 

. eae 172,320,498 153,220,981 





Liabilities— 3 
Capital stock __-.y55,600,741 52,800,990 
Ist & ref.m.44%% 

40-yr. bonds... 39,990,000 40,000,000 
Ist & ref. m. % 

40-yr. bonds_-. 15,000,000 
Ist m.5% bonds. 10,221,000 
Ist m. lien & ref. 


10,221,000 





(DW lxcssnscce 23,700,000 23,700,000 
Selma Ltg.Co. Ist 

m. 30-year 5s __ 238,000 238,000 
Mont. Lt. & Wat. 

Power Co. 5s -- 514,700 515,700 
Mont. Lt.&Pr. 5s 9,000 24,000 
Miscl. underlying 

municipal bds_ 22,000 112,000 
Notes & accts.pay 347,758 293,120 
Divs.&c., pay - - - 457 ,087 432,043 
Mat. int. unpaid 87,458 59,217 
int. on deb. ctfs- 425,950 425,950 
Due toaffil.cos._. 1,397,566 1,676,450 
Misc. unadj. cred 32,684 21,566 
Retir. & renewals 5,588,379 5,468,708 
Salaries & wages - 134,647 141,609 
Tent, Btasesuce 300,175 300,175 
Interest accrued - 695,766 447,120 
Customers’ depos 567,100 509,598 
100-yr. gold deb. 

ceitificates_... 12,170,000 12,170,000 
. 2 3? eee 130,932 
Other reserves - - . 485,399 350,173 
Surplus(subject to 

Federal tax)... 4,335,083 3,182,627 

TMOAEs cwevns 172,320,498 153,220,981 


y Represented by $7 per share cumul. pref. stock, no par value (preferred 
on dissolution at $100 per share) authorized 400,000 shares; issued and 


outstanding, 176.904 shares; $6 per share cumul. 


ref. stock no par value 


erred on dissolution at $100 per share), authorized, 350,000 shares; 


issued and outstanding, 82,456 shares; subscrib 


share cum. pref 


ed but not issued, 57 shares; 


. shares, no par value (preferred or dissolution at 


per 
370d per share) authorized 500,000 shares, issued and outstanding 28,770 


shares, subscribed b 


ut not issued 1,178 shares. 


And common stock, auth. 


and issued , 2,356,753 shares, no par value.—V. 127, p. 1387. 


Barcelona Traction, Light & Power Co., Ltd. 
(14th Annual Report—Year Ended Dec. 31 1928.) 


INCOME ACCOUNT FOR CALENDAR YEARS (CO. AND SUBSIDS.) 





1928. 1927. 1926. 1925. 
Total receipts_________ $4,812,137 $4,765,521 $4,030,090 $3,678,234 
Gen. adm. & reorg. exp., 
incl. fees and taxes___ 134,258 162,928 196,759 196,153 
Int. on 7% pr. lien ‘‘A’s’’ 48,666 48 ,66 200,757 384,177 
do 6% % pr. lien bonds 970,972 970,868 966,185 960,977 
do 6% 45-yr. bonds_-_ 501,926 ae ee 
do Ist mtge. bonds-__ ,64 436 ,984 382 ,264 423 ,782 
.of 7% 30-yr. bonds  -—______ 303 ,578 241 465,04 
. dividends _ __-_- (9%)2,267 406 (9)2,267 406 (7)1,729,509 (5) 1,162,445 
Common divs. (2%)---- 287 ,250 Ta. witagw: nox ate 
Balance, surplus-__-__-_ $205,019 def$6,553 $54,373 $85 ,650 


COMBINED RESULTS OF EBRO IRRIGATION & POWER CO. LTD. 
Including Union Electrica de Cataluma and Energia Electrica de Cataluna.]} 





(In Pesetas)— 1928. 1927. 1926. 1925. 
Gross receipts________- 91,088,183 87,464,131 84,186,499 81,373,385 
Operating expenses_-____ 27,185.018 26,630,358 27,407,355 25,526,342 

Net rects. from oper_. 63,903,165 60,833,774 56,779,145 55,847,043 

BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 

Assels— $ $ Liabilities— 3 
Capital acct. -.2104,851,337 103,946,002 Ordinary shares. 14,362,500 14,362,500 
Constr. exp. on 7% non-cum. pf. 25,193,400 25,193,400 

Lt., P. & Ry 4,321,277 2,314,968 Shs. controls cos. 

Prem. & exp. on | in hands of pub 13,416 13,724 
red. of 7% pr. 64% pr.in. bds. 13,626,667 13,626,667 
lien ‘‘A’’ bonds 6% 45-yr. bonds 8,807,605 8,849,126 
less prop. writ- 5%% |\stM.bds. 8,327,256 8,331,636 
ten offtorev. ---.---- 328,874 | Bonds drawn but 

Adv. to assoc. not yet red_-_- 626,373 606,293 
undertakings - SORBED | .anscnxts Bond issues of 

Proceeds of con- controlled cos. 37,091,438 34,909,797 
troll. cos. bds. OE ere Bd. coups.’out & 

Depr. & amort. accr.int.on fd.dt 951,950 9038 ,902 
approp----- deb1, 930,438 ded1,821,463 | Divs. outstand’g 80,848 67,564 

8. F. investm’t_ 350,462 291,484 | Creditors & cred. 

Exch. adjustm’ts deb565,457 82,956 balance - - -- -- 7,196,184 5,470,351 

Materials - - - - -- 790,812 925,751 | Sink. fund res’ve 465,919 328,670 

Debt & deb. bal. 2,943,575 2,465,447 | Rev. acct. con- 

SE 3,719,423 3,425,461 trolled cos_-_- 329,295 307 ,347 

Temp.inv.(cost) 1,614,850 1,615,197] Rev. acct. (co.)- 808,718 603,700 





Tot. (ea. side) 117,881,573 113,574,678 





a After deducting depreciation and amortization.—V. 126, p. 3751. 


Greene Cananea Copper Co. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1928.) 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 








Calendar Years— 1928. 1927. 1926. 1925. 
Total receipts. --..._-_- x$6,043,357 $4,600,746 $4.798,808 $4,443,237 
Exp., taxes,admin.,&c. 3,745,425 3,699,832 3,823 ,827 3,500,476 
In lA een Cr99,205 Cr85,588 Cr45,615 5,461 
Depreciation, &c-_------. 423 ,090 405,549 436,138 347 ,347 

et income........-. $1,974,047 $580,953 $584,458 $589,952 
TE EE cineca e SE 06 wees i eee | eres 

Balance, surplus - - - -- $224,047 $580.953 $584,458 $589,952 
Earnings per share-_-_---. $3.9 $1.16 $1.16 $1.18 
“x Includes income from investments amounting to $23,324. 





CONSOLIDATED BALANCE SHEET DEC. 31. 








1928. 1927. 1928. 1927. 
Assets— 7 $ LTiabilities— $ $ 
Mines, min. clms., Capital stock - - - - . 50,000,000 50,000,000 
lands, buildings, Mexican legal re- 
Iwys. & equip--52,360,380 51,870,719| serve.......--- 4,000 4,000 
Inv. in sundry cos_ 80,886 886;Accounts and 
Supplies and pre- wages payable 
paid expenses.. 1,025,134 899,163 and 
, .,  ... aeaeaics ee SRS 1,284,442  224,0 
and on hand... 567,217 855,355 | Surplus. ......-.-- 6,265,665 6,041,617 
Accts. receivable.. 2,034,003 505,303 
Cash & cash assets 1,486,486 2,058,271 Total (each side) 57,554,107 56,269,696 


—V. 128, p. 1407. 
GENERAL INVESTMENT NEWS 


STEAM RAILROADS, 


Rail Shopmen Seek Raise.—Shopmen of the Southern Ry. at a hearing 
held May 27 before the Railway Mediation Board asked for an increase in 
wages, saying that the employees of the company now deserve more money 


on account of more t working conditions. Wall Street ‘‘News,' 
May 27. 


Freight Cars and Locomotives on Order.—. ht cars on order on May 1 
1929 by the railroads of this country totaled 44,429, compared with 22,242 
on the same date last year, according to reports received from the 
by the Car Service Division of the American Railway Association. On 
April 1 this year 42,561 freight cars were on order. Of the freight cars on 
order on May 1 1929, reports showed 19,579 were box cars, an increase 
of 11,178 compared with the same date last year. Coal cars for which 
orders have been placed number 20,040, an increase of 13,035 compared 
with the number of such cars on order on May 1 last year. Reductions, 
for the most part small, were reported in the number of refrigerator, stock 
and other kinds of freight cars on order this year compared with one year 
ago, except flat cars, which showed a slight increase. Locomotives on 
order on May 1 this year numbered 346, compared with 137 on the same 
day in 1928. New freight cars placed in service in the first four months of 
1929 totaled 15,927, of which box cars totaled 7,889; coal cars 4.465; flat 
cars 1,116; refrigerator cars 2,009. and stock cars 387. Sixty-one cars of 
other classes were also installed in service. New locomotives placed in 
service in the first four months of 1929 totaled 166. Freight cars or locomo- 
tives leased or otherwise acquired are not included in the above figures. 

Matters Covered in ‘‘Chronicle’’ of May 25—(a) The N. Y. Central annual 
report. p. 3408. (b) Methods employed in valuing railroads held to be 
ng a by U. 8S. Supreme Court—decision rendered in St. Louis & 
O'Fallon case, p. 3410. (c) Effects of O'Fallon decision—recapture ci) The 








of individual carriers on I.-S. C. Commission basis, p. 3417. (d) The 
O’Fallon decision and —— sums on I.-8. C. Commission bas ti- 
mated liabilities of individual carriers, p. 3418. (e) President ‘' oover 
confident that no rise in rail rates will result from decision of Supreme 
Court in St. Louis & O'Fallon Ry. valuation case—railway heads express 
similar view—reintroduction of Consolidation Bill, p. 3418. (f) The 
O'Fallon case—W. G. wx! on extent of revaluation required, p. 3419. 
{p Significance of the O’Fallon Rk. valuation decision, p. 3419. h) 

xcess earnings in past voided by O'Fallon ruling—railroads with high 
earning power and low capitalization to benefit most—decision upholds 
Bryans contention in 1898, p. 3420. (i) Senator Brookhart introduces 
resolution providing for new highways to be financed through $2,000,000,000 
of Treasury notes—says Congress has power to change methods of railroad 
valuation, p. 3445. (j) Railroads now offering all forms of transportation 
says General Atterbury, p. 3453. (ke) Benefit to industry incident to in- 
creased speed in movement of freight by rail cited by J. H. Parmelee of 
Bureau of Railway Economics, p. 3453. (1) 5 New England RR’s plan 
expenditures of $45,000,000 for improvements in 1929, p. 3453. (m) 
President White of Central RR. of New Jersey on necessity of changes in 
railroad regulation, p. 3453. 


Alleghany Corp.—Commission Has Under Consideration 
Legality of Holdings in Wheeling & Lake Erie.— 

The I.-S. C. Commission, it is understood, has under consideration the 
legality of the holdings of the Allegheny Corp. of the lots of Wheeling & 
Lake Erie RR. stock acquired from the New York Central and the Balti- 
more & Ohio. The holdings are being studied incident to Commission's 
orders against the Nickel Plate, directing divesting of its Wheeling stock. 
The propriety of the Alleghany Corp. holding this stock arises since the 
Van Sweringen interests control the Nickel Plate and the Allecheny Corp. 

Pending further inquiry whether the matter is within Section 7 of the 
Clayton Anti-Trust Act, agreement was reached recently at a conference 
between the Inter-State Commerce Commission, the Justice Department 
and Van Sweringen interests, whereby the latter would be permitted to 
vote its Wheeling holdings through Nickel Plate and Alleghany Corp. 
on formal organizations purposes only.—V. 128, p. 3346. 


Baltimore & Ohio RR.— Unification Intervention.— 

The I.-S. C. Commission has authorized the Pittsburgh & West Virginia 
Ry. and the Delaware Bay Short Line RR. to intervene in the application 
of the B. & O. requesting allocation of certain Eastern railroads to that sys- 


tem. 
The Wabash Ry. has also been granted permission to intervene. 
See also Western Marylani Ry. below.—V. 128, p. 2623. 


Bolivia Railway Co.— Modification of Plan.—The holders 
of first mortgage 5% bonds are in receipt of the following 
letter from the members of the bondholders committee re- 
garding the reorganization of the loan capital: 

(1) The reorganization proposals contained in the notice published by 
the company on Nov. 23 1928 (V. 127, p. 2952), have been supported by 
the deposit, up to May 1, of over 84% of the £1,707,600 bonds held by 
others than the Antofagasta (Chili) & Bolivia Ry. Co., Ltd. The bonds 
deposited together with those held by the Antofagasta Company represent 
more than 99% of the whole issue of first mortgage bonds. 

(2) Until practically the whole of the non-deposited bonds (except such 
as may be lost) are deposited the old first mortgage cannot be discharged 
and effect cannot be given to the original proposals in the exact terms of the 
agreement with the Bolivian Government of Jan. 21 1928, under which the 
new bonds are to be secured by a first mortgage on the railways. 

(3) The owners of deposited bonds are now invited to allow those bonds 
to be entrusted to a bondholders’ committee to be used, together with the 
Antofagasta Company’s sod majority holding, for the purpose of achiev- 
ing as nearly as possible the intention of the original proposals by a different 
method whereby the concurrence of the non-depositing bondholders can 
be dispensed with. Provision will be made whereby those who allow their 
bonds to remain on the terms of this notice will receive early payment (as 
indicated in paragraph 9 below), of interest in respect of the years 192 
and 1928 and subsequent payment of further interest, at the minimum 
rate of 3% per annum in the terms of the guarantee offered by the Antofa- 
gasta Company under the original proposals. ‘ 

(4) A committee, consisting of four members appointed by the Associa- 
tion Suisse des Banquiers, Messrs. J. Henry Schroder & Co., Messrs. 
Speyer & Co., and the Antofagasta Co., with power to co-opt other members 
representative of bondholders, has been formed to arrange a modification 
of the original proposals on the following basis, which has been submitted 
to, and approved in principle by, the Bolivian Government: 

(a) The deposited bonds and those of the Antofagasta Company to be 
held by a trustee as the primary security for new bonds of series A and 
series B having as nearly as possible the same rights as those indicated in 
the original proposals. The new bonds to be further secured by a mortgage 
on the railways and concession subject only to the existing first mortgage 
securing the old bonds. 

(b) The net earnings of the railways under the existing lease as from 
Jan. 1 1927 (after payment thereout of the annual contributions to the 
supplementary capita! fund for extensions, betterments, &c.), to be dealt 
with by deposit to the credit of non-deposited old bonds of a proportion 
corresponding to the amount of such non-deposited old bonds, and the 
balance of the net earnings to be applied in carrying out the provisions of 
the original proposals with regard to formation of the funds for retirement 
of series A bonds and amortizing the Government advances and the service 
of interest on the new bonds. This balance of net earnings to be supple- 








mented by the Antofagasta Company applying to the service of the new 
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bonds the amounte by which the rentals payable under the lease fall short 
of 40% of the gross receipts of the railways. 
The Antofagasta Company to guarantee the minimum 3% interest 
on the new bonds series A as vided in the original pro 
(while any old bonds are held by ry meee Be pe and the said 
ntee exists) to ye ne the income av ble for service of the new 
Bonds to any extent which may be necessary to ensure that the holders of 
old bonds not deposited do not gain an <a over the holders of the 
new series A bonds through the non-depositing olders not contributing 
to the retirement and amortization funds. 

(5) Lf eventually it should be found necessary, the bondholders’ com- 
mittee would be able to make use of the deposited bonds and the Antofa- 
gasta ©o.’s bonds for foreclosure or for any other measures 
which might be devised for pron Br gene of attaining as nearly as possible 
the results indicated by the original proposals. The d ited bonds will 
continue to rank pari passu with non-deposited bo and would be 
available for securing for the benefit of holders of the corresponding series A 
new bonds any advantages which non-depositing bondholders might seek 
to obtain by taking action on their bonds. 

(6) The committee is to be entitled to leave the deposited bonds in the 
custody of the pone depositaries or to make any other arrangements for 
custody thereof and to be under no personal responsibility therefor. 

(7) The committee is to have authority to agree to any modification of 
the nal proposals and to approve all documents; but no depositing 
bondholder to be liable to make any contribution towards expenses other 
than the 3s. 2d. per £20 face amount of bonds as under the origina! proposals, 
or be bound by any substantially different proposals or arrangement, 
without being given an opportunity to withdraw. The Antofagasta Co. 
will bear all additional expenses in carrying out the proposals of pa ph 4. 

(8) The working out of the details of these new posals the com- 
mittee will require some time as it will involve modification the agree- 
ment with the Bolivian Government of Jan. 21 1928, and settlement of a 
new trust deed and other documents in New York and London to give effect 
to the provisions of the proposals as modified. 

(9) In order that assenting bondholders may not suffer by the delay, 
the net earnings for the two years 1927 and 1928 will be applied forthwit- 
in manner indicated in paragraph 4 (b) above, and the Antofagasta Co. 
will also supply the additional moneys required to enable interest at 3% ao 
annum for the two years ending Dec. 31 1928 (less the amount of 3s. ; 
per £20 face amount of bonds for expenses indicated in the original pro- 
posals), to be paid on June 3, next, to all owners of deposited bonds who 
allow their bonds to be retained by the committee in accordance with these 

Is. If the new bonds are not issued by October 1, next, arrange- 
ments will similarly be made for payment on that date of interest at 3% 
per annum for the first half of 1929. 

(10) The concurrence of the Antofagasta Co. in these posals involves 
placing its large holding of old bonds at the disposal of the committee and 
the assumption by that company of immediate responsibility for payments 
in respect of the guarantee of interest and additions to the rentals as under 
the original proposals (although they have not received the support neces- 
pet A to enable them to be consummated), responsibility for considerable 
additional expenses and a future responsibility under paragraph 4 (c) in 
the event of future net earnings being sufficient to pay more than 3% per 
annum onthe bonds. The Antofagasta Co. therefore makes its concurrence 
in these —— subject to the following conditions: 

(a) All payments of interest under paragraph 9 will be in satisfaction of 
interest for corresponding periods on the new bonds and the corresponding 
coupons will be detached from those bonds before issue. If for any reason 
these proposals are not carried through, all payments of interest to holders 
of deposit receipts will be treated as payments on account of any moneys 
which may be payable in respect of the corresponding old bonds. A note 
of such payments will be stamped on the d ted old bonds and the Anto- 
fagasta Company will be subrogated to the rights of holders of deposited 
bonds as ag: t the Bolivia Ry. and the security for the old bonds in respect 
of all sums provided by the Antofagasta Company for payment of such 


interest. 

(6) The Antofagasta Company is to have the right to —. the deposited 
old bonds to be used, ether with its own holding, for the —— of 
enforcing the security of the old first mortgage by foreclosure or otherwise 
if it thinks such action desirable. The Antofagasta company’s old bonds 
are not to be used for any such purpose without its consent; but it will not 
be entitled to require any of the deposited bonds, other than its own, to be 
so used except for the purpose of carrying through a reorganization giving 
the Bolivian Government and the depositing bondholders benefits as 
nearly as ble equal to those of the origina propane. 

(11) olders who have already deposited their nds will be deemed 
to have accepted these proposals by receiving payment of the above- 
mentioned two years’ interest (less contribution of 3s. 2d. per £20 face 
amount of bonds towards expenses) on or after June 3 from the depositaries 
who issued their deposit receipts, against esentation of such deposit 
receipts for enfacement of a memorandum indicating that such interest 
~ 5) — nes and that the dorresponding old bonds are subject to the terms 
oO notice. 

(12) Holders who have not already deposited their bonds will be allowed 
to deposit them on the terms of this notice at any time before June 15 next. 
Old bonds will also be accepted for deposit or exchange for new series A 
bonds after the last mentioned date, on such terms as the committee may 

rescribe, which may include denial to such last mentioned old bonds of the 
efit of 3% interest for past peri - 
Members of the Bondholders’ Committee.—A. W. Bolden, C. J. Brupbacher, 
urt Rose, Helmut W. B. Schroder.—V. 128, p. 2455. 


Central of Georgia Railway.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
additional ref. & gen. mtge. 5% series C bonds, dated April 1 1919, and 
due April 1 1959; oe the total ncipal amount of ref. & gen. mtge. 
bonds applied for as follows: $5, ,000 series B bonds and $13,000,000 
series C bonds.—V. 128, p. 3346. 


Central RR. of New Jersey.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation for rate making 
per es on the properties of the company of $132,586,089, including 
,110,000 for wor. capital, as of June 30 1918.—V. 128, p. 3341. 


Chesapeake & Ohio Railway.—Listing—Equip. Trusts.— 

The New York Stock Exchange has authorized the listing of $24,784,000 
ref. & improv. mtge. 444% gold bonds, series A, due Oct. 1 1993. 

The I.-S. C. Commission May 18 authorized the company to assume 
es and liability in respect of $5,025,000 4% % equipment trust gold 
certificates, series of 1929, to be issued by the Guarant ‘Trust Co. of New 
York under an agreement to be dated May 1 1929; said certificates to be 
sold at =, less — 96.57 and div. in connection with the procurement of 

equipment. 


Group of Stockholders Oppose Latest Merger Plan.— 


Opposition by a sreup of stockholders of the company to the latest rail 
esad consolidation plan involving the C. & O. arose before the Virginia State 
Corporation Co ion at a recent hearing called to determine the pany 
of the State in regard tothe merger. At the same time, it was officially 
made known that the Virginian Ry., one of the units included in the plan, 
would likewise offer opposition. 

George 8. Kemp, of Richmond, who, as a member of the first stockhold- 
ers’ protective committee and Chairman of the second committee in their 
successful opposition to former mergers proposed involving the Chesapeake 
& Ohio, represented the group in opposition to the new plan at the hearing. 
He declined to name those associated with him, other than to say he was 
representing ‘‘himself and other stockholders.”’ 

he State Commission completed its hearing after hearing lengthy 
statements from Robert B. Tunstall, representing the Chesapeake & Ohio, 
Mr. Kemp, representatives of numerous communities in Virginia and the 
Attorney-General’s department. The Attorney-General is opposing the 
ay og merger plans on the grounds that the acquisition of the Virginian 

y. by the C. & O. is violative of the State constitutional section in regard 
to competing railroads. 

Virginia communities represented at the hearing who favored the merger 
far outnumbered the communities opposing the merger. Some of those 
favoring the merger with the Virginian stated that it was their understand- 
ing that only this phase was to be discussed and that they were not prepared 
tos for their groups or organizations on the merger en ls as a whole. 

he consolidation proposal now pending before the o 4 C. Commission 
involves acquisition of control by the Chesapeake & Ohio of the Virginian, 
the Erie, the Pittsburgh & Shawmut, the Pittsburgh Shawmut & Northern, 
the Chicago & Eastern Illinois, the Wheeling & Lake Erie, the Bessemer & 
Lake Erie, the New York Chicago & St. Louis, the Delaware wanna 
& Western, the Pere Marquette and the Hocking Valley. A 





The Kemp statemen 


t characterized the merger as an attempt to unload 
on the Chesa e & Ohio a group of ‘“‘bankrupt railroads.”” His argu- 
ment included much of the argument against acquisition of the Erie ad- 
vanced on the previous merger proposals and also included an opinion by 
Mr. Kemp that the Chesa e & Ohio, the Hocking Valley, the Chesa- 
peake & Hocking and the Virginian constituted a complete system. 


Roads Intervene in Unification Plan.— 

The I.-8. C. Commission has authorize | the Pittsburgh & West Virginia 
Ry. and the Wharton & Northern RR. to intervene in aye op. 
the unification application of the Chesapeake & Ohio Ry.—V. 128, p. 7. 


Chicago Milwaukee St. Paul & Pacific RR.—Equip.— 

The I.-8. C. Commission on May 17 authorized the company to assume 
obligation and liability in respect of $8,370,000 go certificates, 
series J, to be issued by the Pennsylvania Co. for Insurances on Lives & 
Granting Annuities under an agreement to be dated June 1 1929, and sold 
at not less than 98.08 and div. in connection with the procurement of certain 
equipment.—V. 128, p. 3182. 


High Point, Thomasville & Denton RR.—Note.— : 

The [.-S. C. Commission on May 17 authorized the company to issue one 
unsecured promissory note for F in connection with the purchase 
of 25 all-steel box cars and to issue from time to time, in renewal thereof, 
similar notes in reduced face amounts. 

The company represented that to improve its operating efficiency and to 
better serve the a it needs 25 all-steel box cars which, after com- 
petitive bidding, it has arranged to purchase from the Standard Steel Car 
Co. at a unit price of $2,250, or a total cost of $56,250. Of this amount 
it will pay $6,250 out of funds on hand and proposes to borrow the remaining 
$50,000 from the Atlantic Bank & Trust Co., of High Point, N. C., and to 
issue a promissory note in that amount, payable to the order of that com- 
pony Sv days after date, with interest at the rate of 6% per annum.—V. 121% 
p. ‘ 


Kansas City Mexico & Orient Railway Co. of Texas.— 


Construction.— 

The I.-S. C. Commission on May 16 issued a certificate authorizing the 
company to construct an extension of its railroad from its present 
at Alpine in a general southwesterly direction to the Rio Grande River at 
a1 a mm Presidio, approximately 86 miles, in Brewster and Presidio 
Jounties, Tex. 

The company is a subsidiary of the Kansas Ore Mexico & Orient Ry.. 
all of whose capital stock, except directors’ qualifying shares, is owned by 


the Atchison, Topeka & Santa Fe Ry. 
Kansas City Southern Ry.—Hearings Concluded in Anti- 
Trust Case.— 


Hearings were concluded May 21 in the proceedings on the I.-S. C. 
Commission's complaint against the Kansas City Southern Ry. alleging 
that acquisition by the company of stock of the Missouri-Kansas-Texas 
RR. and the St. Louis Southwestern Ry. without the Commission's approval) 
was in violation of the Clayton Anti-Trust Act. 

C. D. Mahaffie, director of the Bureau of Finance, who heard the testi- 
mony, stated that if the Commission finds that proof has been made of 
bona fide divestment of the Kansas City Southern’s holdings in the two 
other carriers, as testified to on May 20, the proceedings will be discon- 
tinued and that, if it does not so find, the case will be assigned for further 
hearing on the complaint. 

Both W. M. Greve, Chairman of the executive committee of the Cotton 
Belt, and F. B. Bailey, Chairman of the board of the Cotton Belt, testified 
that no conditions attached to the purchase of 135,000 shares of Cotton 
Belt preferred from the Kansas City Southern by New York Investors, Inc., 
of which Mr. -Greve is ident. 

Walter E. Meyer, representing minority stockholders of the Cotton Belt, 
sought to establish by cross-examination of Mr. Greve that New York 
Investors, Inc., dominate the Cotton Belt’s affairs to the prejudice of the 
common stockholders, but Director Mahaffie interposed, stat: that this 
was not an issue in the Peay proceeding. 

Questioned by 8. W. Moore, general counsel of the Kansas City Southern, 
Mr. Greve stated that there were no conditions attached to the purchase 
of the Cotton Belt preferred by New York Investors, Inc., wre 1 the lien 
pamyh zt Kansas City Southern to secure the payment of ,500,000 
or the ; 

Mr. Greve also testified, under cross-examination by R. C. Duff, Presi- 
dent of the Waco Beaumont Trinity & Sabine Ry., that the Missouri 
Kansas-Texas has been relieved of any control or influence by the Kansas 
City Southern. He said that as far as he knew the Swartout group was the 
only interest holding any large amount of Missouri,Kansas,Texas stock. 
Mr. Greve agreed to furnish a list of the railroad stocks owned by New 
gee Tventaae, Inc., on Feb. 1 1929 and any that have been acquired since 

te. 

F. B. Bailey declared that New York Investors, Inc., would not have 
bought the Cotton Belt preferred from the Kansas City Southern if there 
had been any conditions attached. He said he had told Mr. Greve that 
they should not go into the transaction unless they had an absolutely free 
hand, in view of the fact that the road had been “kicked around” and had 
been involved in various operat 

The details of the agreement whereby Kansas City Southern on April 15 
1929 sold its 135,000 shares of Cotton Belt preferred to the New York In- 
vestors, Inc., were reported as follows: New York Investors, Iuc., thro 
the DeKalb Co., which it controls, ogreed to purchase the stock ie 3 a 
share or an aggregate cost of $12,015, . Ofthis purchase price $3, ,000 
was paid in cash and ht pro notes bearing 54% interest w 
given for the balance, $8,515,000. Of the notes seven are for $1,000,000 
each and one matures April 17 1930, another April 17 1931, and five of them 
on April 17 1932, while still another for $1,515,000 matures April 17 1932 
one. a... notes are secured bh $1,000,000 note having 


ions 


by the stock, eac A 
shares of the preferred as collateral and the $1,515,000 note being 
secured by 24,050 shares of the stock.—V. 128, p. 3347. 


New York Chicago & St. Louis RR.—/ntervention.— 

The Wabash Railway has received permission from the I.-S. C. Com- 
mission to intervene in the wr *Xy wherein the New York Chicago & 
St. Louis (Nickel Plate) RR. seeks to —— control of the Wheeling & 
Lake Erie Ry. and its subsidiary, the in & West V : 

The Pittsburgh & West Virginia Ry. has also been authorized to inter- 
vene in the proceedings before the I.-S. C. Commission on application of 
the Nickel Plate to acquire control of the Wheeling & Lake Erie. 

The hearings on the Nickel Plate petition originally set for June 5 in Wash- 
ington has been tponed to a date to be fixed by the Commission.— 
V. 128, p. 3340, 3348. 


New York Westchester & Boston Ry.—Officers.— 

At the meeting of the board of directors held on May 28 officers were 
elected as follows: Chairman, Edward G. Buckland; President, Leverett 8. 
Miller; Vice-Presidents, Richard Sutro and J. J. Pelley; Secretary, Arthur E. 
Clark; Treasurer, Augustus 8S. May; General Auditor, Charles L. Nagle, 
Goarge i Caever was appointed Assistant Secretary and Treasurer.— 

- , Pp. . 


St. Louis & O’Fallon Ry.—Supreme Court Reverses 
Decree of District Court—Methods Employed in Valuing 
Railroads by the I.-S. C. Commission Held To Be ‘re 
7 ga week’s ‘‘Chronicle,’”’ pages 3410-3420.—V. 128, 
3349. 


St. Louis Southwestern Railway.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
issue of 8,300 shares of common stock Gor $100) on official notice of issu- 
ance in payment for the capital stock of three corporations to be acq 
making the total amount of common stock appled for $17,330,000. 

The $830,000 of common stock will be issued in payment for all the 
issued and outstanding capital stock of the Gideon & North Island RR., 
consisting of 1,200 shares (par $100), all of the issued and outstanding 
capital stock of the Deering Southwestern Ry., consisting of 4,000 shares 
(par $100), and all of the issued and outstanding capital stock of the Blythe- 

le, Leachville & Arkansas Southern RR., consisting of 1,507 shares (par 
$100).—V. 128, p. 3505. 


Seaboard Air Line Ry.—Plan Relating to 5% Adjustment 
Mortgage Gold Bonds Due 1949.—The board of directors, 
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in conjunction with the adjustment bondholders’ committee, 
has formulated a plan for the purpose of strengthening the 
company’s credit position and improving its capital struc- 
ture by substituting for outstanding 5% adj. mtge. gold 
bonds securities of more satisfactory types, both from the 
potas of view of the company and that of the adjustment 

ndholder, by providing new money from the sale of 
common stock and by arranging extensions of maturities of 
a substantial amount of the company’s funded debt. 

It is the ju ent of the board of directors and of the adjustment bond- 
holders’ co ttee that the consummation of the plan will provide a 
sa solution of the company’s t 
og it to 


present financial problems and 

take advantage of the continued growth of the territory which 

t serves and to realize more fully the potential earning capacity of its 
extensive ies. 

ustment bonds now outstanding has 


propert ; 
Interest on the $25,000,000 of 
not heretofore been regualrly n he last payment of interest was made 
on Feb. 1 1928 in respect of the interest coupons which matured Aug. 1 
1925. Interest coupons maturing after Aug. 1 1925 have not been paid 
and earnings applicable to the payment of interest on the adjustment 
bonds, for the 6 months’ period ended April 30 1929, were insufficient 
to enable the company to make any interest payment thereon on nw 


1929. On that date the accumulated unpaid interest on the outstan 
adjustment bonds will amount to $5,000,000. 


The plan, briefly, has the following objectives: 


(1). A debt reduction of $17,500,000—to be accomplished through the 
substitution of $12,500,000 first & consolidated bonds for $25,000,000 
pars ~ i of adjustment bonds plus $5,000,000 accumualted un- 


(2) A debt postponement of $17,374,528 through reducing maturities 
over the next five years from $38,643,111 to $21,268,583. - 

(3) The —- by the company of new money through the sale of com- 
mon stock in the minimum amount of $7,500, , 

(4) A total annual interest saving of at least $950,000, of which $500,000 
w.jl be accounted for by the elimination of the adjustment bonds. 

(5) Improvement of the company’s credit position, enabling it to finance 
fi.ture requirements through the sale of either common stock or bonds. 

(6) Simplification of the capital structure to facilitate investment of 
surplus earnings in additions and betterments to properties with resulting 
increases in revenue and economies in operation. 


Terms of Exchange. 


It is proposed to change the common stock from shares of the par value 
of $100 each to shares without par value and to offer to holders of adjust- 
ment bonds assenting to the plan, in exchange for each $1,000 of adjust- 
ment bonds, accompanied by coupons numbered 63 and 64 which matured 
Feb. 1 1926, and all subsequent coupons: (a) $500 of company’s Ist & 
consol. mtge. 6% gold bonds, series A, due Sept. 1 1945 with interest 
accruing from Sept. 1 1929; (b) 15 shares of com. stock without par value; 
and (c) common stock subscription warrants evidencing rights to purchase 
10 shares of common stock without par value on or before June 1 1931, at 
$30 per share, thereafter and on or before June 1 1932, at $35 per share, 
and thereafter and on or before June 1 1934, at $40 share. 

{The board of directors may determine that an offer of the 375,000 shares 
of common stock and the warrants covering rights to purchase 250,000 
shares of common stock, issuable under the plan in exchange for the ad- 
justment bonds, as above, should first be made to holders of outstanding 
a and common stock for pro rata subscription at a price of not 
ess than $40 for one share of common stock with a warrant for 2-3 of a 
share of common stock. In casesuch offer shall be made, then, to the extent. 
if, any, that subscriptions pursuant thereto shall reduce the number of 
shares of common stock and of warrants below the number actually re- 
= to carry out the plan, cash shall be substituted therefor at the of- 
ering price of not less than $40 for one share of common stock with a war- 
rant for 2-3 of a share of common stock, and the cash so substituted shall, 
on consummation of the plan, be paid to holders of adjustment bonds 
assenting thereto in lieu of the delivery of the common stock and warrants 
to which they would otherwise be entitled.]} 

The agreement under which the warrants are to be issued shall provide, 
among other things, as more fully to be stated therein, that, in case the 
company after consummation of the plan shall offer any common stock 
to its stockholders for pro rata subscription, at a price less than the then 
existing warrant price, the then existing warrant — shall be reduced to 
such offering price and each subsequent price, if any, shall be reduced 
by a like amount.] 

Conditions of Plan Being Declared Operative. 

It is proposed ; if the plan shall be declared operative, to offer to holders 
of the company’s preferred and common stock for pro rata subscription 
shares of common stock without par value in such number and on such 
terms as shall be approved by the Board of directors and the adjustment 
bondholders’ co ttee, to yield to the company, however, not less than 
$7,500,000. Holders of adjustment bonds assenting to the plan shall be 
entitled to participate in such offering on the basis of the number of shares 
of common stock which they are to receive under the plan. 

The plan shall not be declared operative unless and until: (a) the re- 
quisite approval of the plan by the stockholders and by the I.-S. C. Com- 
mission shall have been obtained, including the due authorization of the 
creation and issue of common stock without par value, (b) the holders of 
such percentage of adjustment bonds shall have assented to the plan as 
the board of directors and the adjustment bondholders’ committee in 

discretion shall deem sufficient, and (c) the yon od shall have 
caused the proposed offering of common stock to be underwritten, upon 
terms satisfactory to the board of directors and to the adjustment bond- 
holders’ committee. 

It is obvious that the advantages of the plan cannot be fully realized 
unless the holders of all of the adjustment bonds shall assent thereto by 
d iting their bonds under the plan. Neither the company nor the 
adjustment bondholders’ committee shall be in any way obligated to de- 
clare the plan operative unless the holders of substantially all of the ad- 
justment mds shall assent thereto. In their discretion, however, — 
may declare the plan operative upon the assent of the holders of suc 
percentage of the adjustment bonds, as they shall deem sufficient. The 
adjustment bondholders’ committee with the approval of the board of 
directors of the company may abandon the plan at any time and may refuse 
at any time to receive further deposits under the plan. 

Advantages of Plan. 

The consummation of the plan will, it is believed, satisfactorily solve 
the financial pene now confronting the company, will greatly strengthen 
its credit position by providing additional capital through the sale of com- 
mon stock, will substantially reduce the company’s funded debt and interest 
charges, will simplify and improve its capital structure, and will result 
in the company’s obtaining extensions of a substantial amount of its funded 
debt. 

Advantages to Holders of Adjustment Bonds Assenting to the Plan. 

(a) They will be entitled to receive 50% of the principal amount of their 
5% adjust. bonds in a like principal amount of 6% consolidated bonds, 
carrying coupons for interest accruing from Sept. 1 1929 and being in all 
respects identical with the company’s consolidated bonds now outstanding, 
interest on which has always been paid when due. The consolidated bonds 
currently sell much higher in the market than the adjustment bonds and 
have a superior position in the company’s capital structure, being secured, 
together with other bonds issuable under the same mortgage, by direct 
first mortgage lien on ——— of 430 miles of railroad and also by pledge of 
substantial amounts of bonds which are in turn secured by direct mortgage 
liens, upon additional railroad mileage, ranking prior to the lien of the 
mortgage securing the adjustment bonds. 

{o) They will be entitled to receive on each dollar of principal amount of 
debt represented by their adjustment bonds fixed interest, payable semi 
annually and accruing from Sept. 1 1929, at the rate of 3% per annum— 
being 6% annum on one half the principal amount of their adjustment 
bonds exchanged under the plan—instead of contingent interest, at the 
rate of 5% per annum, not heretofore regularly paid Such fixed interest 
is more than 6% per annum on the present market value of the adjustment 


nds. 

(c) They will be entitled to receive for adjustment bonds exchanged 
under the plan securities whose value as reflected by present markets is 
considerably in excess of the present market value of the adjustment bonds! 
The approximate present market value of the consolidated bonds is 76, 
of the common stock 15% and of the adjustment bonds 49. Recently, 








before the announcement of the plex. adjustment bonds have sold as lo 
as 35%. Based on present market prices the indicated market value 

the securities to be received in exchange for each $1,000 adjustment bond 
is $616.25, in addition to whatever value is attributable to the warrants, 
oe compared with a present market value 6f $490 for each $1,000 ener” 

(d) To the extent that they shall receive common stock and warrants 
under the plan, they will be afferded the opportunity of participating in 
the future a Fr and prosperity of the company. A 

(e) It is believed that the consummation of the plan will provide a sol 
tion for the Company's present financial problems, the burden of which 
might otherwise fall to a considerable extent upon the adjustment bonds 
as the jumior bond issue in the Company's capital structure. 

Advantages to the Company. 

(a) Should the holders of all of the adjustment bonds assent to the 
$25,000,000 ——— amount of adjustment bonds and aks 
accumulated yunpe id interest thereon (to Aug. 1 1929) will ted 
and only $12,500,000 principal amount of consolidated bonds will be 
substituted therefor—a debt reduction of $17,500,000. 

(b) The postponement of the maturities of a substantial amount of the 
company’s debt to times when, due to continued recovery in its earnings 
and improvement in its financial condition, the company be in a 
better Rosttion to provide for these maturities—the amount of funded 
debt held by the —s and indebtedness to the United States 
maturing in the 5-year period 1929-1933 (exclusive of equipment obliga- 

reduced from $38,643,111 to $21,268,583, through extensions 
st ors ed for in connection with the plan, a debt postponement of 


tions) bei 
(c) The receipt by the company of new money through the sale of com- 
mon stock in a minimum amount of $7,500,000. 

(d) Should the holders of all the ustment bonds assent to the plan, 
the annual interest charge of $1,250, on the adjustment bonds be 
eliminated and there will be substituted an annual interest charge of $750,- 
000 on the consolidated bonds to be issued in exchange for adjustment 
bonds—an annual saving in interest of $500, 4 . 

(e) The minimum amount of new money from the sale of common stock 
should save the company at least $450,000 more in interest charges, mee 
fon the same assumption) a total annual saving in interest of at least $9 


(f) The improvement of the company’s credit position should enable it 
much more satisfactorily to provide for its future requirements, through 
the sale of Ist & consol. mtge. gold bonds or otherwise. 

(g) The simplification of the company’s capital structure will facilitate 
the investment of surplus earnings in additions and betterments to the 
company’s properties with resulting increases in revenue and economies 
in operation. 

(h) The creation of common stock without par value will afford greater 
elasticity for financing the company’s future requirements through the 
sale of common stock. 

Adjustment Bondholders’ Committee. 

The plan has been approved by the adjustment bondholders’ committee 
which joins with the company in urging upon all holders of adjustment 
bonds the importance of prompt assent to the plan, in order that the com- 
pany may proceed with the least delay with the proposed sale of common 
stock. A deposit agreement, dated May 27 1929, has been prepared. The 
deposit agreement provides that all expenses incident to the plan, inchud- 
ing the compensation of the depositaries, the agents and counsel of the 
adjustment bondholders’ committee and of the depositaries, shall be borne 
by the company. The members of the adjustment bondholders. com- 
mittee have azreed to serve without compensation. The plan is made a 
part of the deposit agreement and in case of any conflict between the plan 
and the deposit agreement the latter shall govern. 

Assents to Plan. 

Holders of adjustment bonds who desire to assent to the plan must on 
or before July 15, 1929, or within such other period as may be fixed by the 
board of directors deposit their adjustment bonds under the plan. The 
National Park Bank of New York 214 Broadway, has been appointed the 
New York be genes 

Appropriate certificates of deposit will be issued in respect of all deposits 
of adjustment bonds under the plan. Company will make peomps ap- 
plication to list the certificates of deposit on the New York Stock Exc eo; 

All adjustment bonds deposited under the plan must be accompanied by 
coupons numbered 63 and 64 which matured Feb. 1 1926, and all subse- 
quent coupons. Adjustment bonds registered as to principal must be 
transferred to bearer before deposit under the plan. : 

{Signed by Robt. L. Nutt, Chairman and L. R. Powell, Jr., President. 

Adjustment Bondholders’ Committee. 

The members of the undersigned adjustment bondholders’ committee 
own or represent substantial amounts of adjustment bonds and have agreed 
to deposit their holdings of adjustment bonds under the plan. 
members of the committee are directors of the company and (or) own or 
are interest in one or more other classes of the company’s outsta 
securities. The committee has approved the plan and believes that it 
essential that the plan be consummated ——,: The committee there- 
fore arene’y, urges all holders of adjustment bonds to assent to the plan 
and de t their adjustment bonds thereunder as soon as possible. 

Charles 8. McCain, Chairman; Nelson I. Asiel, Ralph H. Bollard, Fred. 
G. Boyce, Jr., James P. Butler, Walter W. Colpitts, Norman H. Da 
Robert Foster, Jr., August Heckscher, E. C. Jameson, Hugh G. M. 
leher, Wm. Fulton Kurtz, Mills B. Lane, James R. Leavell, V. Everit 
Macy, Robert F. Maddox, Thos. B. McAdams, L. Parker McKinley, 
Edwin G. Merrill, Walter T. Rosen, Charles E. Spencer, Jr., Oscar Wells, 
Samuel W. White, with Cotton & Franklin, Counsel, and Edmund Burke, 
Jr., Sec., 63 Wall st., N. Y. City. 


Offers to Extend $5,360,000 Georgia Carolina & Northern 
Ry. 1st Mtge. Bonds, Due July 1.— 

The company offers to extend the above issue of bonds so that they 
shall mature July 1 1934, with interest at the rate of 6% per annum, payable 
semi-annually on Jan. 1 and July 1, at the office or agency of the com ¥ 
in New York, or at the office of Continental Company, Baltimore, Md.; 
the present mortgage security of the bonds to remain unimpaired, and 
has arranged with the bankers for the financing of such extension. The 
extended bonds shall be subject to redemption at any time, at the election 
of the company on 30 days’ notice, at the principal amount thereof and 
accrued int., plus a premium of 1% of such cipal amount, at any time 
prior to and incl. July 1 1930, and at any time thereafter at the principal 
amount thereof and accrued int. plus a premium of 4% of such principal 
amount for each full year to elapse between the date designated for re- 
demption and July 1 1934. 

Holders of bonds who desire to avail themselves of the privilege of ex- 
tending their bonds, should deposit them on or before June 15 1929, with 
The Continental Co., Baltimore, Md. 

Bankers have agreed with this company to purchase all bonds, the 
holders of which do not desire to exercise this pri e of extension, at par, 
upon delivery of the bonds at the office of The Continental Co., Baltimore, 
Ma.. or the principal office of Chase National Bank, New York, subject 
to prior approval of such extension by the I.-S. C. Commission and de- 
livery by Phe company to The Continental Co. as its agent of extension 
supplement and ae sheets for attachment to the extended bonds, and 
the attachment of the same. No interest after July 1 1929, will be paid 
on bonds not so extended. 

Before presenting bonds to The Continental Co., Baltimore. Md., for 
either purchase or extension, Coupons maturing July 1 1929, and prior 
thereto, if any, should be detached and collected in the usual manner, 

Proposed Amendment to Charter.—The stockholders will 
vote July 10 and July 11 on approving amendments to com- 
pany’s charter as follows: 

(1) Change 400,410 shares of common stock, par $100, now authorized, 
whether or not outstanding, into 400,410 shares of common stock without 
par value, and provide for the exchange of all shares of common stock 
of the par value of $100 now outstanding and in the treasury for shares 
of common stock without par value, share for share. 

(2) Change and classify 326,790 shares of authorized but unissued capital 
stock, par $100. heretofore unclassified but reserved for issue either as 
common stock or as preferred stock, into 326,790 shares of common stock 
without par value. 

3) Increase the number of authorized shares of common stock from 
727,200 shares to 3,227,200 shares of common stock without value. 

(4) Eliminate from articles and agreement of merger and consolidation 


lan 
ot 





all reference to 5% pears stock and any provision for the conversion 


of 4% preferred stock. 
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) Strike out Article 6 and Article 8 of articles and agreement of merger 
consolidation and insert in lieu thereof. respectively, the following, 
with such changes therein as —_ be approved by the stockholders: 
“Article 6. he capital st of the consolidated company shall be 
3,590,000 shares, consisting of: 
(a) 22,800 shares of preferred stock, par $100, entitled to dividends as 
n aph (a) of Article 8 hereof, said stock being herein 


ed i 
ted 6% preferred s 
% stock, par $100, entitled to dividends as 


tock. 
) 250,000 shares of erred 
provided in acraph hte Article 8 hereof, said stock being herein 
erred stock 


d ted 4 4 

(ce) 3,227 3 shares of common stock without value. 

“Of the 3,227,200 shares of common stock without par value 400.410 
li represent the 400,410 shares of the previously authorized 
common stock, par 7100. and = oo of Fn. | peoviowsly Sutborised 
common stock, , now ou or in the treasury are chang 
inte, and shall be exchanged, share i ae for common stock wihout 

or value. 

“article 8.—The surplus or net profits of the consolidated company 
as the same from time to time may be found and declared applicable to 
dividends by the board of directors, but not otherwise, shall applied 
in payment of dividends on the preferred stock and common stock as 
0) 


follows: 

“(a) The 22,800 shares of 6% preferred stock mentioned in Article 6 
bh , shall be entitled in each and every fiscal year to receive non-cumu- 
lative dividends, when and as declared as provided in paragraph (c) of 
this article, at and up to the rate of 6% ~~ annum, ws annually, 

nually or quarterly as the bo: of directors shall from time to 
time determine, in preference and priority to the payment of any dividends 
on the common stock in such fiscal year. 

“(b) The 250,000 shares of 4% preferred stock mentioned in Article 6 
hereof shall be entitled in each and every fiscal year to receive non-cumu- 
lative dividends, when and as declared as provided in paragraph (c) of 
this article, at and up to the rate of 4% ~ annum, ‘'_ annually, 
semi-annually or quarterly as the of directors shail from time to 
time determine, in preference and priority to the payment of any dividends 
on the common s in such f' 1 year, and when the board of directors 
shall have declared and set apart or paid in such fiscal year on the common 
stock dividends at the rate of $4 per share annum, payable annually, 
semi-annually or quarterly as the board of directors shall from time to 
time determine, shall be entitled in said fiscal year to additiona! dividends, 
non-cumulative, at and up to the rate of 2% pes annum, payable annually, 
semi-annually, or quarterly as the board of directors shall from time to 
time determine, in preference and priority to the payment of any further 
dividends on the common stock in such fiscal year. 

*"(c) The dividends provided for in the foregoing parocraghe (a) and (b) 
shall be payable only when and as declared by the board of directors. 
When declaring dividends in any fiscal year on any of said preferred stock 
the board of directors shall declare dividends on all the 6% preferred stock 
and 4% preferred stock then outstanding, and all outstanding shares of 
said preferred stock shall be entitled to receive such dividends, without 
preference or priority in time or order of declaration or payment between 
any of said shares of preferred stock and any other of said shares, but 
in the ratio of $6 for each share of 6% preferred stock outstanding to 
$4 for each share of 4% preferred stock outstanding until each share of 
Oo” eferred stock outstanding shall receive dividends at the rate of 
fu % annum, and each share of 4% preferred stock outstanding 
shall receive dividends at the rate of full 4h ad annum, yable annually, 
semi-annually or quarterly as the oard of directors shall determine. 

“(d) The surplus or net profits of the consolidated company, after 
providing therefrom for the payment of dividends at the rate of 6% per 
annum on the 6% preferred stock, and at the rate of 4% per annum on the 
4% a stock, in any fiscal year, may be applied to the payment of 
dividends on the common stock in such fiscal year, if and when deciared 
by the board of directors: provided. however, that sucih dividends on the 
common stock shall not in any fiscal year exceed $4 per share unless and 
until there shall have been paid or provision made for the payment of, 
additional dividends, non-cumulative, at the rate of 2% per annum, as 
above provided, on the 4% preferred stock, but no more. Notwithstanding 
the preferences declared {n this article, if, after paying or providing for 
the payment of dividends in any fiscal year on the preferred stock as above 

vided , there shall remain an overplus of surplus or net profits, the board 
Srectors may declare and pay. dividends on the commonstock of the of 
eonsolidated company in such year out of such surplus or net profits.’’ 

No stock shall be issued entitled to any dividends on a parity with or 
in preference to the preferred stocks described in this article at the time 
outstanding, except with the consent of the holders of a majority of the 
whole amount of preferred s of the character described in this article 
then outstanding, first obtained and given at a meeting of the stockholders 
called for that purpose, or for that and other purposes, and with the con- 
sent ef the holders of a majority of such part of the common stock as shall 
be represented at such meeting. the holders of the preferred stock and the 
holders of the common stock voting separately, unless the consent of a 
greater percentage of such preferred and (or) common stock shall be 
expressly required by law.—V. 128, p. 3504. 


Southern Pacific Co.—£. ~ Trusts Offered.—Estabrook 
& Co., Old Colony Corp., R. L. Day & Co., and Edward 
Lowber Stokes & Co. are offering at prices to yield from 
4.95% to 6%, according to maturity, $6,825,000 444% 
equip. trust certificates (series L). Issued under the Phila- 
delphia pian. 

Dated June 1 1929; $455,000 due each year June 1 1930 to June 1 1944. 
The Pennsylvania Co. for {nsurance on lives and granting annuities, trustee. 
Dividend warrants payable J. & D. at office of the company, in N. Y. City. 

The issuance and sale of these certificates are subject to the approval 
of the 1.-8. C. Commission. In the opinion of counsel these certificates 
will be legal for savings banks and trust funds in New York and other states. 
These certificates are to be issued under an equipment trust agreement 
covering new equipment to cost at least $9,113,000, thus providing an 
equity of more than 25%. Principal and dividends to be unconditionally 
guaranteed by endorsement by the Southern Pacific Co. 


Merger of Ferry Services.— 
See Southern Pacific Golden Gate Ferries, Ltd. under 
below.—V. 128. p. 3182. 


Wabash Ry.—Eniters B. & O.-Maryland Case.— 

The [.-S. C. Commission recently granted permission to the Wabash 
Ry. to intervene in the complaint brought by the Commission against the 
Baltimore & Ohio in connection with its acquisition of stock in the West- 
ern Maryland Ry. The Wabash asked ission to intervene on the 
ground that its interests were affected by the case. The company declared 
it was developing a plan for submission to the Commission to establish 
one or more additional independent systems east of the Mississippi River 
one of which would include the lines of the Wabash, the Western Maryland 
and other systems. 

The Wabash charged that the capital stock of the Western Maryland 
held by the Baltimore & Ohio was acquired pursuant to an agreement 
between the Baltimore & Ohio, the New York Chicago & St. Louis Ry., 
the New York Central and certain individuals “for the purpose of fore- 
stalling the formation of an additional competitive system in trunk line 
territory, depriving the public of the benefit of competition which such 
additional system would afford.”’ . 

The company declared this was in violation of the Clayton and Sher- 
man Anti-Trust Acts. 

The Commission was asked to compel the Baltimore & Ohio to desist 
from “further violations of the anti-trust laws and divert itself of the 
stock of the Western Maryland Ry.” 

The Commission also was asked to require the Baltimore & Ohio to 
sell the Western Maryland stock “‘on terms prescribed by the Commission 
to such carriers as shall be designated by the Commission, to the end that 
said stock may be utilized in the establishment of an additional system 
in trunk line territory.’’"—V. 128, p. 3349. 


Western Maryland Ry.—B. & O. Denies Control—Joini 


Operation Would be Economical President Willard Contends.— 
aniel Willard, President of the B. & O., testified, May 27, before C. V. 
Burnside, assistant director of the Bureau of Finance, I.-S. C. Commission. 
that the B. & O. has never exercised any control over the Western Maryland 
Ry., nor done anything to lessen competition between the two companies 
since its acquisition of about 42% of the stock of the Western Maryland 
and that it would not care to undertake to acquire complete control of that 
if there were substantial opposition to such acquisition. 


“Industrials” 








He testified, however, that as an economic matter, the Western Maryland 
should be operated by the Baltimore & Ohio and that this would result in 
substantial economics and better service to the public. 

Mr. Willard’s testimony was presented at the hearing on the com t 
issued by the Commission alleging violation of the Clayton Anti- 

Act by the B. & O. in its — of Western Maryland stock without 
the prior approval of the mmission, in that such acquisition would 
tend to reduce competition. 

Mr. Willard said he would not deny that there is competition between 
the two roads, but maintained that the Western Maryland is not a 
of a competitor as to constitute any menace to the B. & O. He sa 
the stock had been acquired in accordance with the ‘four y’’ plan for 
the division of the Eastern railroads into four s\ stems, and because of the 
possibilities of economics in co-ordinated operation ef the two eee’ 
which might relieve or tpone the necessity of large capital ex tures, 
amounting to $25,000, or $30,000,000, on the part of the Baltimore & 
Ohio to increase its own facilities. 

Preceding Mr. Willard’s testimony, F. C. Baird, General Manager of 
the Pittsburgh & West Virginia Ry., which also has pending before the 
Commission an application for authority to acquire control of the Western 
Maryland, had testified as to the extent of the competition between the 
Baltimore & Ohio and Western Maryland, saying that the latter is a 
necessary part of a through route from the Great Lakes to tidewater, made 
up of the Wheeling & Lake Erie, the Pittsburgh & West Virginia and 
the Western Maryland, which is competitive with the Baltimore & 
and other trunk lines. 

D. G. Gray, Vice-President in charge of traffic of the Western Maryland, 
was also cross-examined on his testimony at a previous hearing regarding 
traffic relations between the two . 

Luther M. Walter, counsel for the Baltimore & Ohio, moved that the 
complaint be dismissed on the und that the evidence had failed to show 
violation of law, or that there been any attempt to suppress competi- 
tion either by voting of stock or otherwise. Mr. Burnside said the record 
would show the motion for the consideration of the Commission. 

Mr. Willard said there had been nothing secret about its acquisition of 
stock of the Western Maryland; that it had announced w the press, and 
that members of the Commission had been informed informally; but that 
the filing of a formal application for ——— had been delayed use the 
Baltimore & Ohio was working on a broader plan, including the proposed 
9 ue te od other roads for which the formal application was filed on 

feb. 19 1929. 

He said that after the Commission had concluded, in 1924, its hearings 
on a general consolidation plan the principal Eastern railroads had reached 
what was then thousht to be a general accord on a four-system plan— 
although the Pennsylvania had certain objections to it—in which it was 
recommended that the Western Maryland be included with the Baltimore 
& Ohio system. The President of the Western Maryland and the Vice- 
President of the B. & O. had also discussed the possibility of establishing 
through service via the two roads through Cherry Run, W. Va., when 
it was learned that there might be an opportunity to purchase the holding 
of John D. Kockefeller Jr., in the Western Maryland. 

“It was obvious,’ he said, ‘‘that if we waited to perfect the a: rangemen 
which would increase the net earnings of the Western Marjlina, ..e would 
have had to pay a greater price for Western Maryland stock. ‘The stock 
was not bought for the purpose of restraining or lesse..ins competition, 
because we had not regarded the Western Maryland as in any sense a menace 
to the Baltimore & Ohio such as would afford an incentive to buy the stock 
to sapere competition. ‘ 

“The management of the Western Maryland has continued to operate 
the Fag ecayts J free from any suggestions or instructions from us, and the 
stock has never been voted by yf representative of the Baltimore & Ohio 
or in support of any policy of the B.& O. We have merely given our proxy 
to the regular proxy co ttee. 

It has always been our intention to submit the plan to the approval of 
the Commission, but we had a somewhat broader plan; and it seemed at 
the time that a complete understanding might be reached among the 
Eastern roads. When we were not able to reach a complete agreement, 
the Baltimore & Ohio filed its own application, which included the Western 
Maryland.’’—V. 128, p. 3179. 


Western Pacific RR.— Would Deny Application.— 

In a proposed report to the I.-S. C. Commission May 27 by Examiner 
H. C. Davis, it was recommended that the application of the company to 
construct 126 miles of new track in California be denied. The application 
asked oe to construct additional tracks from Nile Garden to a point 
on the main line of the Tidewater Southern Ry. at Shoemake, about 24 
miles, and from a point on the Tidewater from Hilmar to Fresno, about 81 
miles. The application also asked for a new line from of ge on the King’s 
River to Fresno, 21 miles. The report recommend that the part of 
the Western Pacific’s application over 12 miles of the present t 
the Tidewater also be deuied. 


Equipment Trusts.— 

The I.-S. C. Commission on May 16 authorized the company to assume 
obligation and liability in respect of $1,095,000 of en gee certi- 
cates, series D, to be issued by the Equitable Trust Co. of New York, under 
an agreement to be dated May 1 1929: said certificates to be sold at not less 
than 97.25% and divs. in connection with the procurement of certain 
equipment.—V. 128, p. 2989, 3342, 3349. 

Wheeling & Lake Erie RR.—Taplin’s Fight for Control— 
Elect New Officers and Directors—Matter Now in Court.— 
Press dispatches May 23 had the following: 

A proposed new slate of officers for the Wheeling & Lake Erie RR. was 
named May 22 by the Taplin interests after the annual meeting of the com- 
pany had been adjourned without action being taken on the scheduled elec- 
tion of directors. The Taplin set of officers and directors announced that 
it would demand that the records of the Wheeling be turned over to them 
ont. failing in this, would take the battle with the Van Sweringen group 

nto court. 

Shortly before 10 p. m. May 22 attorneys for the present officers of the 
Wheeling & Lake Erie obtained a temporary injunction from Common 
Pleas Judge Alvin J. Pearson at Cleveland restraining any of the Taplin- 
named group from obtaining records of the road or assuming any of its 
offices. 

The Taplin action was a counter move to the vote for adjournment 
Passed by the majority Van Sweringen interests at the annual meeting, 
when five directors were up for re-election. The meeting was set back to 


Aug. 1. 

The Taplin slate of officers and directors consists of: 

Frank KE Taplin, Cleveland, President and Chairman. 

Joseph 8. Wood, Cleveland, Vice-President. 

George T. Fillis, Warren, Ohio, Treasurer. 

Arthur C. Bourne, Cleveland, Auditor and Secretary. 

In addition to these, the Taplin nominees for directors are: Charles F. 
Taplin, Cleveland; Richard Sutra, New_York; William C. Atwater Jr., 
Philadelphia; John L. Steinberger, New York; Walker Haehlen, Philadel- 
ohia; Frank B. Stearns, Cleveland: Miss Flora Shea, an employee in the 

aplin office, at Cleveland; Miss May Shea, also an employee. John J. 
Atwater, New York. 

The annual meeting of the stockholders was adjourned until Aug. 1 
by agreement because part of the stock held by the Van Sweringen interests 
is involved in litigation. . : 

Four hours were spent in examination of proxies by which the Taplin 
group represented 231,000 of the 558,000 shares of the Wheeling outestand- 
ing The Taplin interests challenged the voting right of 99,331 shares 
acquired by the Nickel Plate RR., a Van Sweringen-controlled line. The 
1.-8. C. Commission has ordered the Nickel Plate to divest itself of this 
stock, and the Nickel Plate has asked a rehearing. W. M. Duncan, 
President of the Wheeling, said it would be nearly August before the voting 
status of this stock could be cleared up. Consequenly, he said, the major- 
ity group decided to postpone the election of directors. a 

Should voting rights be denied to this block of stock, the Taplin interests 
will be enabled to elect five new directors, giving them seven of the 15 
memberships in the board. Of the five directors up for re-election, four 
are members of the Van Sweringen group, while the fifth is Charles F. 
Taplin, President of the Pittsburgh & West Virginia and leading minority 
holder of Wheeling & Lake Erie stock i : : 

After adjournment of the meeting, the Taplin group made up its slate 
and announced its intention to fight Two policemen to-night stood guard 
at the office where the railroad’s records were kept. Mr. Duncan and 
Harry Crawford, attorney for the Wheeling, contend that 30 days’ notice 
of the Taplin group’s demand should have been given and that it is not 
legally valid. s 

The Taplin’s have temporarily halted construction work on the Van 
Sweringen’s new $200,000,000 Union Terminals project in Cleveland through 
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Federal injunction over the Wheeling & Lake Erie prop. 
ety until thele8 CO m rules on the posed acquisition of the 
we ~ as a the§Cldveland Union Teeminale Co 
aplin Move Next in Wheeling ar .—The following is 
from the wall Street Journal’’ Ma 
next step the battle betw th 
Sreringens for control of the Wheeling & (Laks 
e 
board of directors taking . 
Just when the motion would be filed, h ti- 
mated it would be soon. ns issued 1 to the ‘Taplins, with a copy of 
answera June 
yp . ten out in the public mind thas 
and were not 0 
ibe seas an thee bow Commlnnl, Gas erdiy dns tn can tak omean ot 


“It is not generally understood,” he said, “that the Wheeling has been 
making money for several years or that directors ox have gone out when 
money was cheap and by refinancing at around 4% the 7% prior 


“Instead of d ” he added, ‘“‘the Van lenrene management has 
pil 2 or. protes aug 5 oH on non-payment of dividends in order to keep 

Mr. Taplin stated that he had not yet been served with the injunction 
but only with the petition and a summons, but that nevertheless he would 
file a motion to have the order set aside. 

He also said that he presently would serve formal demand to have the 
Property released from VangSweringen control.—V. 128, p. 3344. 


spin interests and the Van 
rie will be a motion by the 
to the road the Taplin 





PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’fof May 25.—April output of electric 
Soon, of International Paper &,Power Co. increased 36% over April 
Pp. 3423. 


Adriatica Electric{Co. (Societa Adriatica di Electri- 
cita).— To Become Holding Company.— 


The ee is transfering its o ting activities to its subsidiary _com- 
a and becoming purely a hol company, it is announced. Count 

i, President of the company and until recently Minister of Finance of 
talian Government, in a report to the board of directors states that the 
Adriatic grou oa of companies sold 727,000,000 k.w.h. of power in 1928, 
ye 000 k.w.h. in 1927, and yao increased from 394,000 


The profit and loss account, including only earnings of subsidiary com- 
panies actually received by it, indicates earnings for 1928 available for inter- 
est, reserves and dividends equivalent at the stabilization rate of exchange, 
te $2.610, 534. The interest charges on the companies’ dollar bonds are 
$350,000 annually.—V. 127, p. 3538. 


Alleghen 

The co 
Co. and t 
being 


Gas Corp.—Closes New Contracts.— 
ration kas closed a 10-year contract to supply the Owens Bettle 
e Libby-Owens Sheet Glass Co., the plants of both companies 
located at Kanawha City, W. ox with 1,000,000 eubic feet of natural 
gas per 


Arrangements were made last week by bg Pittsburgh Plate Glass 


ig, Fig, approximately 1,250,000 cubic feet of natural gas daily 
froin he am Gas Co., a subsidiary of the Allegheny Gas Corp.—V. 128, 


pantie a Commonwealths Power sae deka TE 








Twelve Months Ended —. 30— 3 f2? 1928 
Gross cueainee— age Ala ie snl ibs ps ean Maced a $18 5,053 $9, 136,916 
Oper. expenses, incl. maintenance & enaras nee. 10, 155° 282 5,424,791 
ieantent chaspe charges, funded debt, subsidiary co’s_-_--__ 3.309.972 1.408.125 

Be a ain iin dei sa ribicens tk ly ab ies engin enamel om ston tn $3,964,799 $2,304,001 
Preferred dividends, subsidiary companies -----_-- 1 "334, 025 472,554 

Balance available, A. C. Pow. C . & for res.. $2,630,775 $1,831,447 

Int. charges, funded asbt. A. C. C. Power Corp... 515,000 277,112 





Balance available for dividends and ig don 
Annual C. P.Corp- 


$2,115,775 $1,554,335 
div. charges, lst pref. stock, A 534,996 534,996 





EE eee ee ee a °F 580. 779 
Annual div. charges, 2d pref. stock, A. C. P. Corp. 5,977 


avail. for res., Federal taxes & surplus. $1,484,802 $923 ,362 
The above statement for the 12 months en April 30 1929 does not 
ogg any earnings of the Birmingham Gas Co. Birmingham, 


$1,019,339 
95,977 





A cavitary contiguous thereto, which has been seg ed subsequent 
to ‘April 30. The earnings from the company will d approximately 
$1,900,000 to gross earnings and $825,000 to net earnings.—V . 128, p. 3509. 


American Power & Light Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 44,300 ad- 
ditional shares of common stock (no par value) on official notice of issuance 
and distribution in payment ef a stock dividend, making the tetal amount 
applied for 2,368,347 shares. 


Earnings 12 Months Ended March 31. 








Income from subsidiary companies: 1929 1928. fH: 
Common dividends. _..._.._.._-- $11,350,841 $6,204,115 442,700 
Preferred dividends_....._...__ 457,81 720,716 ? '268.216 
REE. cy eae aie a 2,366,130 2,750:746  2.332°385 

Outside sources: Interest__________- "604.545 559.506 478,755 
Profit from sale of cauenldes OR 313 194 9,418 
_ eS 251,988 162,939 125,275 
Total gross earnings. _....._____- $15,031,628 $10, 208 217 $9,656,749 

ls TR a kt regia "365,318 5968 380,614 

Interest and discounts__._..._.___- 2,821,903 ? 3. 593 2,941,724 

CEP EE 7.007.730 1.683.497 1.429'616 
Net earnings of Am. Pr. & Lt. Co. 
applic. to common stoek________- $4,836,677 $5,415,159 $4,904,795 
Common dividends cash__.......__- So Rea 1,827 ,764 
_ | RSERER ats. 8 5? oe Ss ae 726 ,348 
Balance Sheet March 31. 
Assets— 1929. 1928. Tabdilittes— 
3 $ 1929. 1928. 
Investm’' ts (sec. can 822,640 i”. 742,758 Thabdiltites— $ 3 
CRE cnnmedeme 294\x — stk. (no 


1,504,2 
15,265,785 
1,894,022 1,534,277 


Loans (subs.) -- 14° 370, 192 
Acets.rec.(subs.) 
Loans & 


ie mia ean a 204,035,924 95,497,552 
Gold deb.bonds 45,810, ot 45,810,500 











accts. Contrac. liab..- 25 894,725 
rec. (others) -. 262,191 1,069,164 | Div. declared_-__ 1,918,221 1,149,900 
Special deposit _ 7... wandan Accts. payable 499,656 ,091 
*Unamor. disc.& Acer. sects ..... 252,561 251,061 
expense--..-.- 4,084,387 4,131,379) Reserve..... _- 337,407 376,627 
Deferred debits. -----.- 31,575 | Surplus__.._.-- 8,884,329 9,399,775 
RRR, 262,185,823 154,279,232 IE cosestssuastni 262,185,823 154,279,232 
eg quisten tine: 1929. 1928. 
Pref. $6 cumulative (auth.)‘1,000 (O90 shs.)... 792,455 shs. 766,766 shs. 
$5 series A (auth. 1 200 ,000 shs.)______ 972, | ERA eee 
Common (auth. 4 for, epee 2,212.354 shs. 1,871,622 shs. 
Preferred stock scri camel, caulv ‘eons shs. 1,487.60 shs. 
Common stock oat equivalent to_________- 1 OMS. 92 =. 1,315.48 shs. 
Opt: Gon rene for eommon stock equiv. to- 8,700 shs 8,980 shs. 
Pp 


American Water Works & Electric Co., Inc.—Output.— 


The company power output of its electric subsidiaries for April 
1929 of 155, ‘970. 008 ew. ‘. * i increase of 10% over April 1928, when power 


output was 14 
r the four ‘inonths en od April 30 1929 total out po was 627,710,306 
ahah t 575,255, Sil k.w.h. in the same peri last year, an in- 
f 9% yb 128, p. 2802. 


Associated Telephone Utilities Co.— Debentures Of- 
{ond -—Paine, Webber & Co., Bonbright & Co., Inc. and 
itchum, Tully & Co. are offering at 97 and int. to yield 


5.80%, $8 000,000 15-year 544% convertible gold deben- 
tures, series C. 


Dated May 1 1929; a Rox 1.1944. Denoms. $1,000 me ng Ra -: 
Interest payable M ew York and rea Red. 
in whole or in part, on 230 Panna notice at 105 up to and incl. ye" 193 
and prate 


oe 1% less for each succeed year or portion thereof plus 
int. in mpany agrees to reimburse, if requ within 60 
days Jar cate le the J Penn., Conn. and Calif. 4 mills tax and the Mass. 
income tax up to 6%. Interest payable without deduction for the normal 
Federal income tax up to 2%. Continental National Bank & Trust 


trustee. 
Data from Letter of Marshall E. Sam: ool, pres. of the Company. 
Company.—Incorp. in Delaware in 1926. pon, completion of this 
control through stock ownership hes ye ‘oOo | on. 
Fn mg ‘Properties. s¢ carver a total population in excess of 1 .800 
Wisconsin, Mi an, New York, Penns "home, 
mo Mexico and Kansas. These pro ies include 205, 18 ae in 
one qomamunises and constitute one of the largest groups of independent 
eg one properties in the United States. Through agreements with the 
Bell Telephone companies, the long distance toll fines of the Bell System 
are available to all subscribers, therby furnishing full toll service to all 
points reached by the National System. Of the total gross operating 
revenues, approximately 20% is derived from toll business. 
to anines. —Consolidated earnings Cactadeg the coratnes of all pro ies 
be presently controlled) for the Faye ended Dec. 31 1927, Dee. 31 1928 
and arch 31 1929, after giving effect to present Spence, bg) — follows: 


Years Ended— Dec. 31°27. Dec. 31 '28. Mar. 31 ’29. 
um WPI 5G ciel ealhan Schad has Oca ee 6,061,392 $6,663,878 3. 805,235 
Operating expenses, maint. & taxes__ 3.271.768 3.463.971 3.518 ‘029 





Net earns. before depreciation $2,789,623 $3,199, 908 $3, 257-206 


Re. cos’. annual bond int. & pref. stk. dividend requiremen 776,736 
US OU MNEEE. «5 cs ccnnancakendadeceadisetane.t 67.942 

WD. oS oud nduy oadanrdancnnsdedssenbeeeee ate. $2 442 528 
Annual int. on entire funded debt of company (incl. this issue) - "602 ‘080 


Balance available for reserves, Federal taxes & dividends__.. $1,840,448 
Consolidated net earnings, as above set forth, for the year ended Mareh 
31 1929 were more than 4 times the interest requirements on all the out- 
standing debentures of the yon (including this issue) . 
Conversion.—Each $1,000 de ture, with all unmatured coupons at- 
tached, is converte’ at the holder's option into common stock on the 
following terms: To and including May 1 1932, into 33 shares of common 
stock; and thereafter to and includin ay 1 1935, into 30 shares of com- 
mon stock. Each $500 debenture likewise convertible into common 
= on the same proportionate basis. After May 1 1935, all conversion 
Ss Cease 
Capitalization—Consolidated Statement (Upon completion of present financing 
Operating companies’ funded debt-__.........-.-----.----- 10,68 $06 
Operating companies’ stocks in hands of public: 


EOE SC ck nowadanudcsuvcnkannanldinaalebsoknate *2,808,100 
gE EE a ey Le ey pee ee 230,500 
15-year 6% convert. gold debent., series A, due Sept. 11941... 1,243,000 
15-year 5% gold debentures series B, due Oct. 1 1942.-....---- »750,000 
15-year 5% % convert. gold debent., series C, due May 1 1944 
(OEE oat oa eee se eure. Ee, Sw eee eb ier 8,000, 

3 cumulative prior preferred stock (no par) _.---------------- 17 ,668 shs. 

6 cumulative prior preferred stock (no par) __...-.----------- 26,000 shs. 
Common I en a as hae ee 335, '655 shs. 


* No par stock included at liquidating value.—V. 128, p. 2268. 


Atlantic City Sewerage Co.—Earnings.— 

















Calendur Years— 1928. 1927. 1926. 
Gross earnings, after adj. & refunds... $456,140 3,576 $432,578 
Operating expenses and taxes_____-- 261,049 255,671 248,616 

pO ELE LALLA LIE CTT $195,090 $187,905 $183,962 
Other income—interest-_._......--- 5,665 7,719 6,467 

ED SI bss one cama nae $290. phy 4 $195,624 $190,429 
Interest on funded debt... --- 89,0: 90,671 62,820 
Amortization debt disc. & expense-_-_ 10, 123 19,564 20,489 
Int. & overhead charged to construc. Cr.4,021 Cr.10,191 --.... 

Balance of net income__.-...----- $105,574 $95,579 $107,120 
Adjustment of inventory of construc- 

tion supplies, &c.............--- 5,626 11,133 Syn 

Available income-_.........------ $111,199 $106,712 $107,120 
DEVIGOGEGS PAI. 2... ccccncccconce 56,250 37,500 18,750 

Surplus for year..............-.. $54,949 $69,213 $88,370 
Total's eo, sii acne si cle 544,171 x489 ,222 $411,139 

x Includes certain capital adjustments.—V. 123, p. 2894. 


Associated Gas & Electric Co.—Rights.— 

Each holder of class ‘‘A’’ stock, class ‘‘B’’ stock or common stock of 
record June 14 1929, will be entitled to subscribe for additional class ‘‘A”’ 
stock at $42 per share in the proportion of one share for each four shares of 

class ‘‘A’’ stock, class ‘‘B’’ stock or common stock then held. The sub- 
scription privilege will expire at the close of business on July 23 1929. On 
or about June 29 1929 a warrant will be mailed to each stockholder speci- 
vee the number of shares for which he is entitled to subscribe under this 
offer 

Subscriptions will not be received for fractional shares. Holders of 
to subscribe for fractional shares may purchase additional rights s 
to mit subscriptions for full shares. 

ayment may made in full or in three instalments as follows: Upon 
subscri aon $10 per spare: Oct. 15 1929, $16 per share, and on Jan 15 15 
1930, share. ag of the last instalment may be made on 
Oct. i3 fy 9. All . amneee will be allowed interest at the rate of 6% 
per annum on subscription payments from date of receipt to the Gate on on 
— dividends commence to accrue on the class ‘‘A’’ stock subscribed and 

d for 

DA holders residing abroad and desiring afdiionel information or 
assistance in make su Tg 0 may communicate with Harris, Forbes 
& Co., Ltd., 77 Cornhill, C.3, or the company.s agent. Municipal & 
General SA Co., Ltd., 8 Cloak Lane, Gare St., E.C.4, London, 
England, or with Pierson & Co. ., Amsterdam, Holland. 


Consolidated Statement of once 


~ 














a 
12 Months Ended March 31— 1929. 928. +} 
Gross earnings & other income-$50,090,053 $40, 525. 236 $0504 564, "317 
Oper. exps., maint., all taxes, 

n.. os eubwsnense sob eaes 27,535,247 22,514,317 5,020,930 ve 
ee ee $22,554,806 $18,010,919 $4,543,887 25 
Underlying erat. divs. &int_--. 4,314;122  5,632,084dec1.317,962 dec.28 

NN ee ee $18,240,684 $12,378,835 $5,861,849 47 
All Other interest -..-..-...-- 7,808,632 4,196,263 3,612,369 86 
Bal. for divs. & deprec-.---- 5210. 432,052 $8,182,572 $2,249,480 27 
Prov. for replace., renew 
retire. of fixed cap. jee 3,128,854 1,984,173 1,144,681 58 
Balance for divs. & surplus_. $7,303,198 $6,198,399 $1,104,799 18 
System’s Power Outpt. 
Bisctric roduction of the Associated System for me 12 months 
bp ay Ap 30 1 1929 showed the largest ay for any onths’ period 
1927. The total k.w.h. output the 12 mont: naan A 30 


ce Sept. 
1020 D was 1 736.97 .979,269 an increase for the same properties of 12.8% over 
Por the) month of auen 1929, qouspas aggregated 148,314,080 k.w.h., an 
Ww. 





increase of 19,505,070 h. or 1 % over the same month of 1928. In 

oe of the depressed ae - + e es Wy coal , the 
Pennsylvania les show a gain of Set All the groups of 

groperties chewed gelus wh h ranged as high as 18.9% for the M 
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Pa., 23.5% for Cambridge, Mass., and 


6% fort 3 74 'Y. area 
Officials of the company commented on the fact that with few exceptions 
in cet Om ee ertar | n by the Department of ake 
e re) y e 
Interior for public aM me power plants of the United States as a whole. 
V. 128, p. , 


Berlin Electric Elevated & Underground Ry.— 
, have for cancellation through 


Speyer & ., a8 fiscal agents purchased 
fund $115,000 bonds of the above com ‘s 30-year 
pl, 64 % ood This represents the fifth sinking Pand instafment.— 
V. 127, p. 3395. y 
Binghamton Light, Heat & Power Co.—Earnings.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue- ---- $2,471,603 $2,179,584 $1,929,812 $1,679,165 
&taxes.. 1,284,615 1,062,366 962,276 723 ,665 
mint. & depreciation. - %*250,000 367,761 328,759 378,960 
Operating income.... $936,987 $749,456 $638,777 $576,539 
Other income.......-.- 27 ,831 97,244 28,733 33,117 
Total income. -.-.-.--..- $964,818 $846,699 $667,510 $609,656 
Interest on funded debt. 318,926 321,929 259,172 248,389 
Other deduc. from inc... 66,941 83,072 70,158 61,873 
Net income...------ $578,950 $441,698 $338,179 $299,394 
Prov. for div. on pf. stk. 215,830 125,874 116,292 123,743 
Common dividends. -.-.-.-. ne! s-_, . t ahadiin > abnee 
Balance of net income $38,121 $221,887 $175,651 


$315,824 
x Includes depreciation only.—V. 127, p. 37 


Broad River Power Co.—LEarnings.— 

















Calendar Years— 1928 1927. 
PP tcsbateksasnancseustebe poses $2,142,589 $2,665,797 
ens PD OO Os on cb ncececssnsasacte 1, 81 1,152,080 

aintenance & depreciation. ..............-...- 115,000 250,789 

Ce TRRONEO s cw ascebosddanssbsohnbacine $1,023,008 $1,262,927 
(Es ss ns chddi ab anvadiansaseesnonan 376,422 23,439 

PR cena ie nwkshantnnbi ne nnweke $1,399,430 $1,486,366 
Ene GI ORS in wunienchnns tonamnd awed 686 ,005 $33 ,227 
Other deductions from income. -.........------- 78,801 149,050 

PE PE ey ee a $634,622 $504,088 
Prov. for dividend on preferred stock. .....-.--.-. 266 .733 266 338 
CH Gas kc ew apodeme ncdicuccontaun SeMEO  <. --skeweo a 

PTGS DOUINONND. ocn cesdnsrevastancdben $151,419 $237 ,750 
—V. 127, p. 681. 

California Oregon Power Co.—Earnings.— 

12 Months Ended Mar. 31— 1929 1928. 

PE. <ovhbwsutabsvobencadsce huwawwe $3,500,549 $2,948,808 
PS 6B nid ale daphne op iincoeks mwiknie 2,290 694 1,821,401 
SP bn anclsdst bd cn adenisnn sé owninn eas 33,950 8,308 

Net earnings including other income__..-....--.- $2,324,644 $1,829,709 


—V. 128, p. 3509. 


Central Hudson Gas & Electric Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $8,010,000 
lst & ref. mtge. gold bonds, 5% series, due Jan. 1 1957 with authority to 
add to the list $2,768,000 additional Ist & ref. mtge. gold bonds, 5% 
series, due 1957, upon official notice of issuance and distribution making 
the total amount applied for $10,778,000.—V. 128, p. 3184. 

In reference to the $2,768,000 bonds for which additional listing later is 
requested: (a) $165,000 are authorized for issue to reimburse the corporation 
for refunding an equal amount of bonds of a predecessor corporation; (b) 
$718,000 are authorized for issue to reimburse the corporation for certain 
capital expenditures made prior to Jan. 1 1927; (c) $1,175,000 are subject 
to issue to refund an my srsg Hy mortgage of the same amount of Central 
Hudson Gas & Electric Co. to Knickerbocker Trust Co. of New York; (d) 
$700,000 are subject to issue to refund an underlying mortgage of the same 
amount of Kingston Gas & Electric Co. to Atlantic Trust Co; (e) $10,000 
are subject to issue to reimburse the corporation for paying an underlying 
mortgage of the same amount of Kingston Gas & Electric Co.—V. 128, p. 


Central States Electric Corp.—Regular Dividends.— 

The directors have declared the usual quarterly dividends of 24% in 
stock and 25c. share in cash on the common stock, of $1.50 per share 
in cash or 1-32d of a share of common on the conv. pref. stock, of 14% 
on the 6% pref. and of 1% % on the 7% pref., all payable July 1 to holders 
of record June 5. Similar distributions were made on Jan. 1 and April 1 
last on all these issues } pay +4 that the stock dividend option on the conv. 
pref. stock was 1-64th of a share of com. stock. A 100% stock dividend was 
7p pasa on the common stock, no par value, on April 25 last.—V. 128, p. 


Cincinnati Gas Transportation Co.—Offer to Stock- 
holders.— 
See Columbia Gas & Electric Corp. below.—V. 120, p. 3185, 3064. 


Cincinnati Newport & Covington Light & Traction 
Co.—Offer to Stockholders.— 
See Columbia Gas & Electric Corp. below.—V. 120, p. 955. 


Cities Service Co.—Subsidiar Company Ez pands.— 

The company announces that its subsidiary, the Arkansas Natural Gas 
Corp., has purchased from the Moran Corp. of the South, their franchises, 
distribution and pipeline systems in Caddo, Bossier, Webster, Red River, 
DeSoto, Claiborne and Union Parishes, i ounty, Ark. 
Approximately 1,250 customers are served by these pro jes in the 
following towns: Plain Dealing, Junction City, Marion, Belcher, Gilliam, 
Hosston, Oil City, Pine Island District, Bethany, Bossier Junction, Nabor- 
ton, East Point and other small communities in Lousiana and Junction 
City and Strong, Ark. 

he Arkansas Natural Gas Corp. and subsidiaries already supply natural 
as to 55 communities in Arkansas and Louisiana including the cities of 
tile Rock, El Dorado, Pine Bluff and Arkadelphia, Ark.; and Shreveport, 

. The a acquired by the present purchase are adjacent to some 
a already served and their acquisition further solidifies the 

tribution operations of the corporation in Northern Louisiana and South- 
ern Arkansas.—V. 128, p. 3510. 


Columbia Gas & Electric Corp.— Makes Offer to Stock- 
holders of Two Leased Properties—Listing. 


™ The cupportusnty, for stockholders of the Cincinnati Newport & Covington 
Light & ction Co. and Cincinnati Gas Transportation Co. to exchange 
their holdings for Columbia Gas & Electric Corp. securities was announced 
in letters received by their respective stockholders on May 27. 

The exchanges offered are as follows: Each share of pref. stock of the 
Cincinnati Newport & Covington Light & Traction Co. is exchangeable 
for $90 of 5% debenture bonds of the Columbia corporation, due 1952, the 
exchange to be made at the Central Trust Co., Cincinnati, O., depositary. 
te Each share of common stock of the Cincinnati Newport & Covington 
company is exchangeable at the Central Trust Co., Cincinnati, O., depos- 
itary, for one-half of a share of Columbia Gas 5% cum. pref. stock plus one 
share of Columbia common stock, the latter page me the current subscrip- 
tion “Tights” of Columbia Gas, one right per share. Each ten of these 
“tights’’ entitles the holder to subscribe for one additional share of Columbia 
Gas common stock at $24, payable in three installments on Aug. 15, Nov. 15 
1929 and Feb. 15 1930. 

Each share of common stock of the Cincinnati Gas Transportation Co. 
is¥exchangeable at the Fifth-Third Union Trust Co., Cincinnati, O., de- 
Positary, for one share of Columbia Gas 5% pref. stock plus the privilege 
of vy tra J for 134 shares of Columbia common stock at $24 per share, 
being 1245 0 the current Columbia Gas subscription “rights,”’ each 10 of 

entitle the holder to subscribe for one additional share of Columbia 





Gas comnts son ot | ratal payable in three installments, Aug. 15. Nov. 15 1929 
eb. > 
anach share of common stock, class B (of $100 par value), of the trans- 
tation company is exchangeable for one share of 5% pref. stock of Co- 
umbia Gas at the Fifth-T Union Trust Co., ti, O., depos- 


itary. 

The debenture bonds of Columbia Gas, dated April 15 1929, will be issued 
under a trust a ent with the Guaranty Trust Co. of New York and will 
mature April 15 1952 and will bear interest at 5%, payable semi-annually. 
These bonds will be part of an issue limited to $10,000,000, principal 
amount, and will be redeemable at the option of Columbia, all or part, 
on 30 days’ notice up to and incl. April 15 1932 at 105s nd int. and decreas- 
ing at 5-year intervals at 101% after April 15 1947. These bonds will be 
issued in coupon form in denominations of $100, $500 and $1,000, with the 
privilege of registration as to principal and in fully registered form in larger 
denominations. Stockholders can ust in cash at par and accrued 
interest for fractions of bonds involved in the exchange. 

The 5% series pref. stock of the Columbia corporation (of $100 Fr value 
so available will be part of the present total authorized issue of $100,000, 
pref. stock (of which $94,898, r value is now outstanding as cum. 6% 
pref. stock, series A) will be entitled to dividends at the rate of 5% per 
annum, cumulative from the dividend payment date of or next ng 
the date of issue and payable quarterly, be preferred as to both earnings 
a d assets over Columbia common stock, ranking equally with the 6% 
p+ef. stock, will be redeemable at the option of the My ere at 105 a 
d vs., at which price it will also be entitled to share on lution in prefer- 
In all other respects this 5% pref. stock will be 
ike and will rank equally with the present 6% pref. stock of Columbia. 

These offers all remain o until July 1 1929, and in all cases accrued 
dividends and interest will adjusted cash as of that date regardless 
of earlier deposit. 

The lease of the entire assets of the Cincinnati Gas Transportation Co. 
to Huntington Gas Co., a Columbia subsidiary, expires in 1938. 

The lease of the entire assets of the Cincinnati Newport & Covi n 
Light & Traction Co. to Columbia Gas & Electric Corp. expires in 1952 
unless Columbia exercises its option to renew the lease for an additional 
45 years. 

Phe New York Stock Exchange has authorized the listing of $4,500,000 
23-year 5% gold debenture bonds, due April 15 1952 upon officiai notice 
of issuance and distribution. 

The issuance of the $4,500,000 bonds was authorized for the guapese of 
offering to each holder of preferred stock of Cincinnati N & Coving- 
ton Light & Traction Co., the opportunity to ange share of pre- 
ferred stock (of $100 par value) for $90 pine mee amount of the bonds. 
The bonds will be dated April 15 1929, will mature April 15 1952, and will 
bear interest at the rate of 5% annum, payable semi-annually on 
April 15 and Oct. 15, at Guaranty Trust Co., New York. 

The Exchange has also authorized the listing of 45,131 shares of cumula- 
tive 5% preferred stock, series B ($100 par) and 50,000 additional shares of 
common stock (no par value) upon official notice of issuance thereof as 
follows: (1) Not to exceed 20,131 shares of cumulative 5% preferred stock, 
series B, in connection with the acquisition of shares of the common stock 
and of the common stock, class B of Cincinnati Gas Transportation Co. 
and (2) not to exceed 25,000 shares of cumulative 5% preferred stock, 
series B and 50,000 shares of common stock in exchange for shares of the 
common stock of Cincinnati rr *y" & Covington Light & Traction Co. 

Not to exceed 20,131 shares of the cumulative preferred stock, 5% series, 
are to be issued on connection with the acquisition of the shares of the 
common stock and of the common stock, class B, of Cincinnati Gas Trans- 
portation Co., the holders of common stock of said company to be offered 
one share of cumulative preferred stock, 5% series, togegher with a warrant, 
entitling the holder to subscribe for 4% shares of common stock of the 
corporation, in exchange for each share of the common stock of said com- 
pany, and the holders of the common stock, class B, of said company to be 
offered one share of the cumulative preferred stock, 5% series, in exchange 
for each share of the common stock, class B of said company; and not to 
exceed 25,000 shares of the cumulative preferred stock, 5% series, and 
50,000 shares of the common stock are to be issued in exchange for the 
shares of the common stock of Cincinnati, a and Co n Light & 
Traction Co., % share of the cumulative preferred stock, 5% series and 
tock to be issued in exchange for each 1 share of 
the common stock of Cincinnati Ne rt & Covington Light & Traction 
Co. The Common stock to be issued in this exchange will be an original 
issue and will therefore carry the a rights (at the rate of 1 share 
for each 10 shares held, at the subscription price of $24 per share) which 
have been offered to the holders of common stock of record June 15 1929, 
if issued at any time prior to Aug. 15 1929, the expiration date for the 
subscription rights, even though it may be issued after June 15 1929. 

In addition to the foregoing offers, the corporation is offering to the 
holders of the preferred stock of Cincinnati Newport & Covington Light 
& Traction Co. the ae to exchange each share of such preferred 
stock for $90 principal amount of 23-year 5% gold debenture bonds. This 
offer permits stockholders at their option to purchase any fractional portions 
of a bond in order to permit the issuance of the bonds in multiples of $100, 
so that the maximum amount of such bonds that could be seuiten for issue 
in exchange for the 45,000 shares of said preferred stock is $4,500,000 
principal amount. 

The warrants to be issued in connection with the acquisition of the 
common stock of Cincinnati Gas Transportation Co. will entitle the holders 
to subscribe fur common stock without par value at the rate of $24 per 
share, payable in three installments of $8 each on Aug. 15 and Nov. 15 1929, 
and Feb. 15 1930, with adjustment, upon payment of the last installment, 
od arent om. oa two prior installments amounting to 36 cents per share.— 

e ’ Pp. . 


Commonwealth & Southern Corp.—Ezchange Terms. 


With the announcement of the board of directors of the newly formed 
Commonwealth & Southern Corp., the terms of the stock offerings by which 
the new corporation contemplates obtaining working control of Common- 
wealth Power Corp., Penn-Ohio Edison and Southeastern Power & Light 
Co., were revealed on May 29. 

For each share of Commonwealth Power common stock the holder will 
receive § shares of new corporation common and 4 option warrants, while 
Southeastern common stockholders were offered 44 shares of new corpora- 
tion common stock and 24 option warrants for each share held. South- 
eastern option warrants will receive 2 shares of common stock of the new 
corporation and one option warrant. For one share of Penn-Ohio Edison 
common stock holders will get 34 shares of new corporation common stock 
and 1% option warrants. Penn-Ohio Edison A warrants will get 2% 
common shares and 1 option warrants of the new corporation; while Penn- 
Ohio B warrants will receive three-quarters of a share and three-eighths 
of an option warrant of Commonwealth & Southern Corp. 

The offerings are being made only to large grouped holdings and not to 
the public. The management at the present time does not intend to have 
majorities in the companies whose stocks they are seeking, although they 
announced last week of acquiring “‘more than 40%”’ of all three. 

The new corporation has a capitalization of 62,000,000 shares, none of 
which, according to present plans, will be offered to the public. This is 
taken as indicating that the corporation will undertake extensive share 
exchanges with other companies in the middle Atlantic States and along 
the Southern seaboard. 

Announcement was made that the officers of the new corporation will be 
B. C. Cobb, Chairman of the board of directors, and Thomas W. Martin, 
President. Among the directors will be B. C. Cobb (President of Common- 
wealth Power Corp. and Chairman of the board of Allied Power & Light 
Corp.), C. E. Groesbeck (President of Electric Bond & Share Co.), George 
H. Howard (President of the United Corp.), Alfred L. Loomis (Chairman 
of the board of American Superpowe: Corp. and Vice-President of Bon- 
bright & Co., Inc.), Thomas W. Martin (President of Southeastern Power 
& Light Co.), Sidney Z. Mitchell (Chairman of the board of Electric Bond 
& Share Co.), Ray P. Stevens (President of Penn-Ohio Edison Co. and 
President of Allied Power & Light Corp.), Landon K. Thorne (President of 
Bonbright & oe. Inc., and President of American Superpower Corp.). 
= e , D. 1 . 


Compania Hispano-Americana de Electricidad S. A. 


(“Chade”’).—Additional Dividend for 1928.— 

At a meet of the directors held on May 25 1929, an additional dividend 
was declared for the fiscal year 1928 at the rate of 45 gold pesetas on the 
series A, B, and C shares, 9 gold pesetas on the series D shares and 4.50 
gold pesetas on the series E shares, payable on and after May 27 1929, upon 
surrender of coupon No. 16 at the Guaranty Trust Co. of New York or at 
other destanated paying agencies of the company. The dividend will be 

in pesetas at the rate of exchange in gold on the date of payment to 


ence to the common stock. 


1 share of the common s 


paid 
the Spanish holders, and foreign holders may choose to receive payment in 





June 1 1929.] 
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goldjin other equivalent currencies. The dividend abl the “E"’ 
shares of the com: as represen Ameri ren carta cates issued 
by the Co. of New York as di , will be paid on June 


ESD” homes mailed to holders of record ay 281929. Seealso V. 127 


Consumers Power Co.—Earnings.— 

















12 Mos. End. Dec. 31— 1928. 1927. 1926. 1925. 
Gross — aa ~ 800,404,127 $26,612,449 $24,135,477 $20,684,973 
. Pueatnouns oe hice 15,033,897 13,723,065 12,370,678 11,137,858 

ae 2,826,026 2,552,944 2,606,761 2, ,548 

Net income...._.._-_ $12,604,204 $10,336,441 $9,158,037 $7,061,567 
Dividend pref.stock.... 3,551,863 3,349,334 2,916,529 2,423,349 
Prov. for retire. reserve. 2,000,000 1,536, 1,536,000 1,392,328 

a 7 052,341 .451,1 705, 245,890 
—V_ 128. p. 3350. $ 341 $5,451,106 $4,705,508 $3 

Cuban Telephone Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 

ting revenues. -.... $5,358,347 $5,075.576 $4,906,505 $4,625,208 

on-oper. revenues... 288 ,837 388,798 462,903 499,109 

nings....... $5,647,184 $5,464,374 $5,369,408 $5,124,317 

ting expenses _..-__ 1,309,632 1,328,159 1,227 874 1,075,830 

se a el 01,068 738,960 711,778 658 ,905 

, = See yan 321,582 299,489 304,652 230,188 

Depreciation --___..__- 912,924 841,2 752,318 642,984 
PE hon odnnitens 464,509 435,162 478,150 582, 

Nii. ows we $1,937,467 $1,821,347 $1,894,636 $1,933,691 
Preferred dividends - - - - 424,91 424,161 419,851 336,710 
Common dividends.---- 1,131,352 1,131,352 1,131,352 1,046,341 

Balance, surplus - - - -_- $381,201 $265,834 $343 433 $550,640 

‘shs-cpm.stk.(par $id) $16.95 $9.87 $10.42 $14.28 

8 d ° . . Pp ¢ « 
—V. 126, p.3 mr 


Dixie Gulf Gas Co.—New Contract—Earni 

This company, a subsidiary of the United Gas Co., has closed a 10-year 
contract for the purchase of from 35,000,000 to 75,000,000 cubic feet of 
natural gas per day from the Monroe and Richland gas fields in Louisiana, 
in order to meet the increasing demands of its markets in Houston, Beau- 
mont, Port Arthur and other East Texas cities. This contract substantially 
augments the company’s present reserves and provides an almost inex- 
haustible supply of gas for a minimum od of 10 years. 

The gas is ng supplied by the United Gas Co., the Standard Oil Co. 
of New Jersey, the Electric Bond & Share Co., the Southern Carbon Co. 
and the United Carbon Co., which companies either directly or pea 
subsidiaries control the greater t of the acreage and gas reserves in the 
Monroe and Richland fields. he company @ has closed a contract 
with a subsidiary of Arkansas Natural Gas Corp. for delivery of this —, 
of gas from Monroe and Richland fields to Waskom, Texas, from whic 
— the gas will be transported through Dixie Gulf Gas Co.’s 22-inch pipe- 

e to Houston, Beaumont and its other markets. 

The Houston Gulf Gas Co., which supplies a large portion of the domestic 
consumers of Houston at retail, Snerensall its gas purchases from Dixie Gulf 
Gas Co. in April and further increases are looked for within the present year 

Earnings of Dizie Guif Gas Co. 


ngs.— 








Quarters Ended— ° Mar. 31 ’29. Dec. 31 ’28. 
A cil ins cx eae ci ansl'go aed asta chi gait wight ne eaceanoe. a $616,077 $607 ,443 
SP, GN. os cnr nsen cettecdwatvbnebund 339,780 346,416 
Net inc. avail. for int. deprec. and Federal taxes $276,297 $261,027 
I GE wb ence annnds ne ntipiastnbotancond 152,922 161,826 
DE: ba add rdnncaganndmbdedaamavecdecuo $123,375 $99,200 


—V. 128, p. 2627. 


Duquesne Light Co.— New President.— 
See Philadelphia Co., below.—V. 128, p. 2620. 


El Paso Natural Gas Co.—New Pipe Line.— 
The 200-mile natural gas pipe line which is being constructed by this 
company from the Lea County, New Mexico field to El Paso, Tex., is 
to be completed and ready for test the end of this week, ac- 
cording to advices received by White, Weld Co. from President Paul 
Kayser ‘Testing with gas will begin at the field end by the end of the 
week,’’ said Mr. Kayser, ‘“‘and will continue until the line is fully tested. He 
further stated that the city distribution system is in and the Texas Cities 
Gas Co., the local company, is ready to make the change over to natural 
as. The El Paso Electric Co. has installed 
Sustrial users under contract are practically ready to receive the gas. The 
testing of the line will be one carefully and methodically and 1 require 
apescmsmately 10 days unless the necessity for repairs develop.—V. 128, 
D. ° 


Erie County (Pa.) Electric Co.— New Control.— 
See United Gas Improvement Co. below.—V. 120, p. 2011. 


Fifth Avenue Bus Securities Corp.—Larnings.— 





Calendar Years— 28. 1927. 1926. 1925. 
EE $381,002 $380,712 $380,586 $380,621 
RE: g Rcdeckoacs 77 ,900 377 ,676 377 ,676 377 677 

Balance, surplus - - - - - 3. $3 .036 $2,910 $2,944 


$3 .102 
—V. 127, p. 3089; V. 125 p. 780; V. 124, p. 2748. 


Georgia Power Co.—Earnings.— 
Calendar Years— 


1928. 1927. 
Gross earnings from operations-_-_--.-...-..------ $22,856,437 $18,041,657 

















Operating expenses, incl. maintenance--.....----- 9,655,991 7,538,772 
Taxes other than Federal income taxes_.....--.- 1,368, ,041 ,069 
Interest on equipment trust obligations-.....-~-- 32,113 38 ,953 
pf a ee ee $9 422,861 
Int. on notes and accounts receivable, &c- 278,320 
Rentals, cash discounts, &c_.......----- 94,291 
NN a eye a ‘ 
fn epee re $12,311,499 $9,874,322 
Dk es TR, GHEE. ow nnn congo oncnwens 4, 018 3,024,890 
Interest on notes and accounts payable___..-.--- 132 ,652 193,871 
en cena ena mmbnat 133,169 78,771 
Provision for renewals and replacements-_-_....--~- 1,203,843 1,200,000 
i corre cdewscnonemannoinenenesaune $6,634,814 $5,376,790 
Pree GIVURANES 6 on a cen ncnenmcsesnncnsnnne 4, 040 =611,712,670 
Es atitrretineciepadéasetnnseaaeene $1,989,774 $3,664,120 
—V. 127, p. 1525. 


Georgia Power & Light Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


Operating revenues... ......----------------- 22 oe - = $1,029,681 
Goarating GOIN 5 og. og oo on bo dsccsescdcccsoceccosscccocess 716,290 


Operating income... -..-.-.------------------------------- $313,391 
Non-operating income. -...-------------------------------- 2,903 
i 8. od oa ahheenen seb eabhb eran unadnegnmane 
Bond & other int. ey od ame eT a 
Amortization of debt unt & expense - 
Retirement a NN ad ake ack ot nnmgin dé Giiemiodin aibshdem 
Provision for Pederal income tax... . . - ecccccne- een n nce ccce eo 





Net income for 


SOIT cn sack aneatadtesie aabes eaaeaeaiapidiaiin etiam akddaawmaial 
Dividends on pr 


SS ROE ET, CO EAE 


ae 
—V. 128, p. 1226. 


burners and the other in-- 





General Gas & Electric Corp:—Ezchange Offer Made 
to Glass B Pre erred Stockholders.— 

rs) ec ref. stock been 4 

ens therefor will be eed ny he a Fea eee tnd das 4 


e tor 
a 8 . g dividends at the rate of $7 per share annum. 

tock should be delivered o t road . . 
it is announced.—V. 128, D- 3011. a Oe Lene ree RY: City 


Houston Gulf Gas Co. (& Subs.).—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 

Ceces enbes ant Othe Mie oS oo cchdoclnesa ue 
Operating ex es incl. maintenance and local taxes 
ee ee NS OND. ok Ok od cud adammauceaiemin 
Miscellaneous, interest, &c.............-....-.- 

pO PRE RELA 2, SBE TRG GE Ee NSE. Stel 
ee sn OF develoDRIGae Oaenne Man 
Amo tion of development expense, 
Amortization of debt d 
Estima 


A GREE SS SE RR 
unt and ex , & 
ted Federal income tax Avg itt 


Se INTL dk at tins Ui Sel A cosh ris cee ds eaiids betiemaned eaten ie a EE 2,862 
Preferred dividends subsidiary cos_..............-...-....- 


Preferred dividends—Houston Gulf Gas Co 
Minority interest in earnings of subs...................--.-- 


Balance avail. for Houston Gulf Gas Co. com. stock 
—V. 128, p. 3511. 


Intercontinents Power Co.—Class A Stock Offered.— 
E. H. Rollins & Sons and Stroud & Co., Inc., are offering at 
$25 per share 100,000 shares class A common stock (no par). 


The class A common stock is entitled to non-cumulative dividends of $2 
per share per annum before any dividends are paid on class B common 
stock, after which class B common stock as a class is entitled to dividends 
to the extent of the aggregate amount of dividends paid or set apart for the 
class A common stock as a class but not exceeding $2 per share per annum 
on the then outstanding class B common stock. Thereafter the class A 
common stock and class B common stock icipate equally as classes in 
all further dividends in any year. Transfer agent, the Bank of America 
National Association, New York. Registrar, Seaboard National Bank, 
New York. Dividends are free of present normal Federal income tax. 

In the event of liquidation or dissolution, the class A common stock shall 
be entitled to an amount equal to $30 per share before any payment is made 
to the holders of class B common stock, thereafter the class B common 
stock shali be entitled to receive as a class an ameunt equal to the same 
aggregate amount paid or set bn g for the class A eommon stock, and 
remain assets shall be divided between the class A common stock and 
class B common stock equally, not share for share but as classes. 

Dividend Policy.—The board of directors has announced a poli which . 
is subject to change after July 1 1930, that class A common stockholders 
may at their option apply their dividends at the rate of $2 per share 
annum, when and as declared and paid, to the purchase of additional class 
A common stock at $22.50 share. 

Data from Letter of Theodore E. Seelye, President of the Company. 

Company.—Incorp. in Delaware. Was organized to acquire, operate and 
participate in the ownership, directly or through subsidiaries, of public 
utility properties in South erica and other countries. 

Company owns the entire outstanding capital stock (except qualifying 
shares) of 8. A. Cia. Sud Americana de Servicios Publicos (an Sepensias 
corporation) which owns or has under contract electric light and power 
properties located in Argentina with approximately 14,585 h. p. installed 
capacity and serv 24,012 consumers 71 communities ha an esti- 
mated population of 444,000. This subsidiary will also own over 90% of 
the capital stock of the S. A. Luz Electrica de Tres Arroyos having an 
installed capacity of approximately 4,000 h. PB; and serving 5,500 consumers 
in a community in the Province of Buenos Aires, estimated at 65,000. In 
addition, this subsidiary will own two properties located in southern Brazil 
having an installed capectey of 1,140 h. p. and serving 3,047 consumers in 
a population of 44,000. 

he company also owns the entire Se ee stock (except 
ualifying shares) of a Chilean corporation which a name similar to 
that of the Argentine subsidiary, and which owns the electric light and power 
ropety located in the city of Antofagasta, Chile. This property has a 
36 5 ry —_— and serves 3,318 consumers in an est: ted popula- 
tion of 65, x 

The properties purchased or contracted for to date are either key locations 
at important railroad junctions or lend themselves advantageously to the 
principles of central station operation. Company proposes to continue the 
acquisition of additional properties after through investigation. 





apitalization— Authorized. Outstanding. 
6% debentures, series A, due 1948........-..- x $7,500,000 
Cumulative preferred stock (no par) issued in 
SI «nap an cies ec a nnn amie ae 200,000 shs. y30,000 shs. 
Class A com. stock (no par) (this issue)_-.---_ z500,000 shs. 100,000 shs. 


Class B common stock (no par) 500,000 shs. 251,000 shs. 
x Limited by restrictive conditions of the indenture but not to any 
specific amount. y First series, $7 dividend. z Of which 355,000 shares 
are reserved for exercise of warrants. 
Purpose.—Proceeds from the sale of this issue of class A common stock, 
together with those to be received from other financing, will be used in 
art for the payment of obligations incurred in the uisition of properties 
os the subsidiaries, to provide funds for future acquisitions and for other 
corporate purposes. 

Listin os gemene will be made to list this stock on the New York 
Curb Market. 

Earnings.—The combined earnings of the poate now owned or under 
contract of purchase by the subsidiaries of Intercontinents Power Co., for 
the 12 months ending Feb. 28 1929, as prepared by Price, Waterhouse, 
Faller & Co., Buenos Aires, adjusted to include interest at the rate of 6% 
on $1,500,000 cash to be available after present financing and to deduct 
provision for depreciation in accordance with the terms of the indenture 
covering the debentures were as follows: 

Sac essanusnaceoenceone $2,246,172 
maintenance, local taxes 


Gross earnings, including other income 
, pro- 
vision for depreciation and for Tres Arroyos minority interest 1,199,481 


Operating expenses, includi 


Th COMER. 5.8 bic cndoctnapaniguatucboacnubbanbbdme it $1,046,691 
Annual interest requirement on 6% debentures-.........---- 450,000 
Balad... << 2 < on nnc ccc wc ccwececdccdeeccspecconcascence $596,691 
Annual dividend requirement on preferred stock_........-.-.. 210,000 


Balance before amortization, Federal taxes, &c. and class A 

common stock dividends $386,691 
After giving effect to recent acquisitions, the adjusted ow earnings have 
increased from $1,149,972 for the year ending Sept. 30 1928, to $2,246,172, 


as shown above, and the corresponding net earnings from $571,272 to 


1,046,691. : 
’ Over 97% of gross operating revenues of subsidiaries are derived from the 
electric light and power business. 

Management.—The development and operation of Intercontinents Power 
Co. and its subsidiaries are under the management of Gannett, Seelye & 
Fleming, Inc., public Pre § engineers and a pe who, with Westing- 
house Electric International Co. and the bankers have made a substantial 
«nvestment in the class B common stock of the company.—V. 128, p. 1396. 


Jersey Central Power & Light Co. (& Subs.).—Zarns. 
Earnings for Year Ended Dec. 31 1928. 


OGRE FOV ic pew scien ss a cb weds edkocsessowantenmaen $7 569,644 
GraPERENG CRONE 6. oo kc cc cccacccncnsmsmecnonsseoneuséns 4,299,614 

I SE Guid ccnceeiniatabeGneaanccnascadawanes $3,276,030 
TEE, TROT i oe iccecekshanmecdsnnakenssendmeontie 97, 

CE pees hen ee edddddacene denen $3 367 ,548 
Bond and other interest charges paid or accrued.............. 1,266,174 
Amortization of debt discount and expense__............--.-- 105,75 
Miscell. amortiz. chargeable to income_.._.....------.----- 6,82 
Retirement GUPTOGTIAROR s oon wcdsvdewidcbiicvectdcccce ees 361,336 

| Provision Sar Perel HCO 60K... ... cc ccswnccncccsccnccacese 39, 

es DN a ec ocbdenvan padagebndstnnsbeeanein $1,587,960 
Te re Es 6 a ce cccnccncatentosnanetimenahuskae 97, 
nit Sr 2c o.oo t once meee 60: 
I a a asd niin a ch av en teen an lit cto rin aga ce paella 1,246.510 
PES GME TE RI TLE A itha ethic tiles ----- def.$215,804 
—V. 127, p. 2817. 





3684 FINANCIAL 





CHRONICLE 


[Vou. 128. 





—=2 





Kansas City Public Service Co rane 
Calendar Years— 











1928. 1926 
pS alg i $9,030 316 $9. 18 515 $0.8be 016 
Total railway oper. capenete....0... 6.179.035 092 °7'029'311 
Bus operating expenses.-.--..------- 660,835 6333. 719 "754.998 
xE. maintenance. -.-....-.. a, < )  ee  tee e 
Wend de sealtlectecrwivcuencks 505.530 532,790 544.759 
Gite febetee. . nce cemencenee $1,621,481 $1,612,714 $1,526,947 
manne Ger eae: 846.709 747.912) ; 
Miscellaneous charges. --.-..--.------ 29 .266 10,263 
naceceee-- $745,507 $854,539 y 
ult os. cascade. 2. 454.955 ar 
Balance arate ariseteneabainiidiale $290,552 $562,766 


Beginni 1 1928, franchise requires that annual reserve of not 
less than % of 1% of gross operating revenue be set up for extraordinary 
maintenance. y No deductions from income shown in 1926 statement as 
by roperty was operated by receivers for 944 months durin a that year aa 

terest was paid during receivership.—V. 127, p. 125 


ppl yon vane Gas & Electric Co.—Earnings.— 


ing Jan. 




















12 Mos. Ended Mar. 31— 1929 1928. 

IR: on nese tneddshedbaatsccusuanena $9,893,366 $9,134,515 
Be CB on ces n nachna tarnvcdsonnbanssasasess 124, 4,715,921 
ET BD na ponwsccepsnsbsnnaccagserennns 336,331 202,559 

Net earns. incl. other income---.-.-.--..-..------ $5,461,249 $4,918,480 
—V. 128, p. 2992. 

Marconi’s Wireless Telegraph Co., Ltd.—Earnings.— 

Earnings for Year Ended Dec. 31 1927. 
Profit from operations after deduct. operating costs, rents, 

salaries and sundry expenses. ....-.-.....--------.--.--- £550,730 
REE Ss wate cons ba dwdonantasdnobocasddssdonbitusns 965 

FE NS. cwnaks roecswecdutastienss des beabinesecdsess £551,696 

SE Ph cc aonnecnieeednenob on et sbatbdbudatbtswasbbass j 
Rn win cchockigieebanibedocebabeedsnénseettaie a 36,513 
TGR GSE GE GODENSUNIS GIOER. cc cewsed oo coccccdicordrssdsece 79,711 

caine  minaties san tates th tines ch we tic tie th ive tow Ms te de we tonal Mss ihe £430,471 
Prairies dividends 606 OND ORHOS bm SUBST OOH ESDOOHSSESSEODESS 17, 

Sond enc cde inn babéunedsdbdbaanetsbbulidnde £412,971 
—V. 127, p. 682. 

Market Street Railway.—Earnings.— 

12 Mos. Ended Mar. 31— 1929. 19 

Ps ctcetinadadauknunustemoecteinn’® $9,661,460 solsii 41 
BE EE tvn kit ismeadbotipibiadoneaduscned 1,370,931 1,528,4 $3 
GT DN L..o Se cndgdtindnsen 46m nheebondoe - 23,935 29,530 

Net earns incl. ether income. --.--.....-------- $1,394,866 $1,558,023 
—V. 128, p. 2992. 

Metropolitan Edison Co. (& Subs.).—Earnings.— 

Years Ended Dec.31— 1928. 1927. 1926. 
Qparecins DORE Seki etiswcncne $11,250,386 $10,331,124 $9. 587 ,182 
Maintena expenses and taxes___---. 5,577,027 4,349,154 4,044,857 

nee & depreciation........ x838,350 1,645,419 1,533,128 
_Mitichbabbnibbdstcidenbadce: 66,198 66,198 66,198 

Operating income---_......------ $4,768,810 $4,270,352 $3,942,998 
Pe SE, nhidGdbibianscodses 237 ,464 269,510 272,650 

NE ORES... caicncdindicoane $5,006,275 +4. 539,862 $4,215,648 
Interest on funded debt_......----- 1,451,201 8, "197 1,644,269 
Other deductions from income- - - --- 230,838 1 0 0665 165,798 

ET Oe ae Pee $3,324,235 $2,740,400 $2,405,580 
Prov. for div, on pref. stock.......- 1/210:666 1,168,823 952,769 
Common dividends. -..........----- ieee 8) benees®”* “SSacde 

Balance of net income-_--_-_-_------ $850,832 $1,571,577 $1,452,811 


x Includes depreciation only.—V. 127, p. 1103. 


Mexican Telephone & Telegraph Co.—Annual Report. 
[Wigures given in United Seetes currency. 























Calendar Years— 928 1927. 1926. 
Total operating revenues_-_....--_-- $1,168,661 $7982 $635,850 
Non-operating revenues_......----- 12,678 20, 273 20,722 

Gress curating, Pech emnae abba eo $1,181,339 $819,230 $656 ,572 
Oper. expenses, taxes & depree__-_-- 902 ,960 666,055 560,907 
Interest deductions AES 252,046 108,154 23.740 

loth Ai. sate tans ty ie dn nes a $26 ,332 $45,020 $71,925 

oiabeke peter preferred stock - - . -- 19,076 10,038 1,769 

NR Se os cagiinca ato dinennee $7,256 $34,982 $70,216 
Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabtliites— 1928. 1927. 
Plant, prop. fran- Common stock... $700,000 $700,000 

chises, &c-_.-.- $12,671,099 $7,752,043 | Preferred stock... 300,000 300,000 
Debt disct. &exp. 233,333 266,667 Prior pref. stock... 560,595 407,550 
Sink. fd. cash deps. Funded debt - ---- 1,500,000 1,500,000 

and sund. invests 27,961 32,714 | Due to Int. Tel. & 

Due fr. Mex.Govt. --.--- 162,866 Tal. Cef....-« 11,130,226 5,824,821 
Deferred charges... 271,273 261,033} Accounts payable, - 
CHES bdwccseninne 109,772 59,979 subscript’ns, &c 23,255 74,439 
Accts.&notesrec. 176,862 133,587 | Accr. int. & taxes — 27,374 17,336 
Other curr. assets. 217,527 163,082 | Sund. curr. liabil- 29,437 31,912 
Inventories of ma- Deferred liabilities 4,186 3,494 
terial & supplies 1,977,829 746,710] Res. for deprec... 714,697 87,924 
TS eres 695,885 631206 

Tiida soane $15,685,658 $9,578,683 ce $15,685,658 $9,578,683 
—V. 126, p. 3118. 

Mountain States Power Co.—Earnings.— 

12 Mos. Ended Mar. 31— 92 1928. 

2 Cte aude cakacawewewnwat Gane $3,036,883 $2,787,599 
ts WS aa, al de danebo ode 1,167,271 1,044,244 
NN a a a Ba eal meio 66,357 139,357 

Net earns. incl. other income. -........-___. $1,233, oe ALE 183, ool 

Note. me and Puget Sound divisions sold Dec. 927. ‘Net 


ae of Tacoma and Puget Sound divisons for the nine Taiaainh wader 
ded Bec. 31 1927, are included in other income.—V. 128, p. 3351. 


Municipal Service Co.—Earnings.— 














Calendar Years— 1928. 1927. 
i uma daeaaece: $10,120,261 $10,245,718 
Operating expenses and taxes...............__.- 6,337,216 6,659,997 

Oo UN gl Set eee tts En Se ss 1045 
sy oe ee ae REE Sa See 

Sn celiac meeatwnes $3,806,306 $3,585,721 
EEE eee 493.366 452, pes 
ee. <perens, WN nas sa nasel ite tains bo selec min . Ss 583 933 1, ‘108.070 ; 
Provision | Ne  Saaepiaieeiedee cape apa ‘097 id 

ju qnds and minority interest _--_.-- * 

en in eee amaneennanmns 1,443,530 3 2 

NE TEI ee . 252,139 =, 708553 96 
on Ci 260 ine ca ahad antnnamess ee Sean 
i ie cae einn de adaee ean aie $349,890 $1,141,939 


=x eel in interest charges, &c.—V. 128, p. 400. 








Missouri Power & Light Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


Geass by = etagna tapas ooeoonr >” alpine arabe $ 2-2) 1 “e 
pera expenses, maintenance and taxes____.........-...-- ,607, 
TRUOPENS GED ROEs bina 66 wd Kén enn egdncceggensnnvigdacooes 400,737 
Provisies $oP TOUR 6 oc cnccntninidsdagscecbd sé twasiscode 161,545 
Died BOOED x ind cig 4 na nye ba pd Uber cdtepabebapnbesendsnaee $542,587 
Preferred GPUs no bec Sind e ca ddacccsaconmsenbssnrdacnane 185,596 
CONTR GIVEIINE Rn 5.6.0 be Kesadocabnnvus SHhneecessbocdoumitn 314,000 
PIED, Ge w owns bk bHhdE ae nhs ccd eogenuesssénhekunes $42,991 


—V. 126, p. 4082. 
Mohawk Hudson Power Corp.—Balance Sheet Dec. 31— 


1928. 1927. 1928. 1927. 
Assets— = “ TAabiltttes— g $s 
Investments - - - - - 82,299,172 79,594,372 Cap. stk. & sur. x96,194,185 93,817,663 
Organiz. exp----- 300,796 282,198 Accounts payable_ 7 enon 
Furniture & fixt .. 4,398 4,282 Accrualfortaxes.. 234,237 270,962 


Cash & callloans.. 7,324,108 8,747,480 Accrued for div. on 








Notes & accts. rec. 7,007,098 6,379,425 preferred stocks. 470,323 904,164 
ee 4,024 Other accruals. --- 35,401 18,993 
ee 96,935,572 95,011,783! Total.......-- 96,935,572 95,011,783 


x Represented by 403,134 shares of pref. oe 255, 086s shares of 2d pref. 
stock and 1,592,639 shares of common stock, 
Our usuai comparative income account was a oned tee in v. 128, p. 2628 
National Electric Power Co. (& Subs.).—Earnings.— 
Income Account for Year Ended Dec. 31, 1928. 


Goenting fone phen petipehetenapdibhead bi thitithhh onobineeniel S55 .A53 1273 
Reollectible tate a Gi Bae ta bt "228:769 
Ne fe ned ah en hae eh inate nin ch adie dh tp ie dwds obs bo te se td 2,754,029 
Rent for leased lines & plants (met).._._......--.---.------ 271, 
Net operat: ame ee Le ee ee eee $24,175,623 
Engineering & charges to subsidiaries. -........__-.- 757 
Profit on sale of socurit es to affil. co. outside of censol. group. 1,626,170 
CORR Ge, BD ee baibe bitks cuwcadacctbtainses 802,060 
Co ee ee ye ee $27 895,611 


Bond & other int. c += es paid or accruing to outside holders.. 10,870,631 
co 


Amortization of debt a a issn asset Meh yin. lel 881,078 
Miscell. amortiz. chargeable to income----_.._-.---------... 162,489 
es Os ek nabhebndnene sna btit/mine ss we 3,253 .769 
Provision for Federal income tax...................-...... 686,85 
Div. on stocks & propor. of undistrib. earn. to outside holders.. 7,248,457 

a alas oan ot ids ein is te nk phn en ds Reta nies obser $4,792,328 
re Bo. - +. Re ers eee 329,603 
a sw aus in em ta Hi de akin Ma id Tins es Pa tow a 431,478 
we el nS TR Eas 


764,489 
CRS St CD SS we pepensawcQscwadn susséiaiosne 1,213,139 








Ns, CA hance: we acne alban eee Ah Gh a en Sm sa Me shige its $2,053 ,620 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. | 1928. 1927. 
Assets— $ | LAabilities— $ $ 
Plant & prop’ty 352,623,154 104,855,074! 7% pref. stock . 4,635,000 5,060,000 
Investments --- 7.927 "32 8  2,500,991'6% pref. stock. 8,000,000  -_____. 
Sink. fd.depos.. 1,203,808 12,896 | Com. stock __-.x17,040,541 15,808,92¢ 
eee 3:790,319 1,289 ,889 | Stocks of subs. 
Accts. receivable 6,793,485 2,218,692| & leased cos_-115,257,192 23,457,228 
Notes receivable 1,552,789 279,108 Earned & eap. 
Accr. int. rec... 36,726 35,550! sur. of leased 
Special deposits 295,376 Cs 2 _ooPae- 3,000,691 
Accts. rec. from Funded debt __ -211 ,633,900 65,638,60€ 
ee 286,148 | Curr. liabilities. 7,827,891 1,025,263 
Inventories. - - - - 5,023,083 1,641,201) Accr. Habilities - 5,175,984 1,554,315 
Subscrib. to cap. rs 27,225,167 6,244,346 
ee ; a | Purch. conttrae 
Miscell. current a Saeeee..  wwawee 
ee fee a Miscell. adjust 
Reacq. securities SRO. wetess credits....-.- i 
Disc. & exp, on | Capital surplus. 5,168,742 ----.- 
cap. s00ek...-. E430 000 = Sauce | Earned surplus. 1,883,786 1,283,654 
Cost pref. stock 
DADs ciwwtes <!: abbice 383,838 | 
Prepaid insur | 
taxes, &c_-_- 594,898 142,681 | 
Unamort. debt | 
disct. & exps. 20,725,480 9,162,964! 
Deferred charges 1,004,430 252, 1126 | 
TU. cekins 407,714,500 123,073,026 Total__----- 407,714,500 123,073,026 


x Represented by 378,695 shares of class A stock, no par value, and 
757,390 shares of class B stock, no par value.—V. 127, p. 2818. 


National Fuel Gas Co. (& Subs.). -—Barninge— 


Calendar Years— 1927 2 1925. 
Total earnings._._..--- $18,059,378 $17. 313,880 $19. 418,690 $17. 280,944 











Exp., taxes & gas ——- 10,923; 488 11 "829.2 226 1,943,014 0,657 ‘377 
Reserve for or. , depl. 
amort., p. & 1. 1. adjust_ 1,338,218 1,552,167 1,462,718 1,280,353 
Net earnings-_-.....-- $5,797,673 $3,932,486 $6,012,958 $5,343,213 
Shs.com.stk.out.(no par) 3,810,183 3,700,000 x370,000 x370,000 
Earnings per share----- $1.53 $1.06 $16.25 $14.44 
x Par $100. 
Balance Sheet Dec. 31 (Company Proper). 
1928. 1927. 1928. 1927. 
Assets— $ $ ThAabilities— x y 
Stocks & bonds Capital stock - .-.a48,946,525 44,463,054 
underlying cos. 49, 249,091 44,680,809 | Dividend payable. 952,503 20,180 
Securities & accts Divs. withheld--- 297 14,460 
receivable ------ 1,000,000 1,010,188/| Capital stock, pre- 
=” ia 9,555 .350| mium account... 360,120 360,120 
Office equipment- 867 531) Aects. payable- --- 68 64 
 ctbincciounie 50,259,514 45,757,878 , >a 50,259,514 45,757,878 





a Represented by 3,810,183 shares no par value.—V. 126, p. 3927. 
National Public Service Corp.—Earnin .— 














Calendar Years— 1927 
Pie A A aa $291499,647 $28'901 462 
EE nn ccm cnaneccvcenaseona 17,616,887 19,265,881 

I NS oo icocnnnsnmncusmnnawnsl $11,875,760 $9,635,581 

I es ciccan in clinininr aan ian aii ile 955.760  1,660.435 

NE i eT a TI $12,831,520 $11,296,016 
nr ss inc cian canigl lh Solgainbainitinia anes alg aan 6,306,851 6, 776 
BN RE EEE eee et ea 665,74 ¥ 
i ela lth while 1,503,076 1,396,563 
RE ae a a aa aa a 193, 248,040 
Proportion to outside holders-_.-.....-.--------- 1,751,852 1,554,009 

RN ian asians hws tthe cin acini tw Mcpen mei tm seta $2,410,203 $1,511,379 
po Oe ee eer 295 867 ,537 
en a cncmannacceccensecenes 662, $92 Soak 

ganranin or icdan pas ie inte eonensin=n diately ontniretntpeeinepaiin $838,016 $643 ,842 


New York Edison Co.—Capacity Increased.— 
More than 420,000 h.p. was added to ine electric light and power facilities 
-§ Greater New York on May 29, when two new turbo-generators, one a 
be gene unit, the other an American Brown Boveri unit, of 
kilowatts ca ty were dedicated at the Hell Gate generating 
pron of the United Electric Light & Power Co., qentes on the ceamibant 
in 


the Bronx between East 132nd and East 134th Sts 
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With both these machines at work the total generating capacity of this 
station will be 605,000 kilowatts, which will make it the largest steam plant 
in this country. The total capacity of the system of which it is a part 
will be 1,757, kilowatts, the greatest aggregation of steam-generating 
facilities anywhere in existence, says the announcement.—V. 128, p. 2462. 




















Niagara Falls Power Co.—Earnings.— 
Qpeanting revenns. $i2.4i7 611 $12:425 277 $1 097 324 $9,581 592 
ue -<<<< , , , ’ . , , v 
: — 4 a tOa7 344 tos0-716 7006 B43 109080 
Operating taxes.....--- 1,798,079 1,930,365 1,725,525 1,261,486 
Operat income... $6,107,871 $5,759,144 $5,440,423 $5,411,045 
Nentaper Late (net) - 113 ,063 86,280 104,124 220,217 
is ace eeee $6,220,934 $5,845,424 $5,544,546 $5,631,262 
Int. on — a _-- 2,009,474 2,044,207 2,062,750 2,088,729 
. items _____- 684,174 106,066 88,789 550,580 
oo $3,527,286 $3,695,150 $3,393,007 $2,991,952 
Preferred dividends. -- 595,641 1,191,288 1,191,274 1,180,671 
Common dividends - __ __ 1,901 ,502 1,773,262 1,516,398 1,438,618 
Balance, surplus --- -- $1,030,143 $730,600 $685,335 $372,663 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $s Liabilities— $ $ 
Fixed capital ____- 75,373,237 75,133,008 |7% pref. stock.... --.-.-.-- 17,018,100 
Sinking fund_____ 24A01 21,828} Common stock ---_18,461,075 18,113,250 
Misc. investments 6,071,019 5,049,815] Cap. stock subscr. 96,965 441,440 
CMRencekscskcss 2,931,972 3,181,239! Prem. on pf. stock ---_--- 82,300 
Specialdeposits_.. 405,377 347,039| Funded debt----- 36,877,660 37,224,660 
Acc’ts receivable.. 1,483,550 1,441,511] Notes pay.on dem.18,719,910 $$ _----- 
Notes receivable-. 819,701 ____-- Pref. stock not 
Marketable secur. 53,149 122,651 pres. for paym’t le) 
Materials & supp- 388,795 393,201 | Acc’ts payable_-- __ 387,290 398,332 
Prepayments ___ _- 698,809 718,740 | Interest matured _ - 376,077 344,590 
Subser.tocap.stk. x285,772 496,581) Divs. unpaid --_--- 2,032 2,448 
Unamort. bd. disc. Pref. divs. payable siseersmeadiae 297 ,822 
and expense._.. 1,770,157 1,835,222|Taxes & rent accr. 864,835 920,261 
Misc. def. debits __ 171,218 233,851| Interest accrued - - 305,688 305,891 
Subs. to cap.stk.of 
Buf. Niag. & E. 
Power Corp...- 698,617 740,140 
Reserve for retire’t 
of capital _----- 7,279,487 6,602,801 
Other reserves.... 409,554 398,068 
a 5,970,702 6,084,671 
PE IEE itches diet dda. 90,477,159 88,974,776 , ae 90,477,159 88,974,776 





_x Incl. $275,213 employees’ subscription to capital stock of Buffalo 
Niagara & Eastern Power Corp.—V. 127, p. 2527. 


North American Co. (& Subs.).— Bal. Sheet March 31.— 





1929. 1928. | 1929. 1928. 
Assets— $ $s | Liabilities— $ $ 
Prop’ty & plant 733,331,774 620,384,338 6% cum. pf.stk. 30,338,900 30,333,900 
Cash & securities io 22 eee 1,850 
with trustees. 2,922,382 1,692,018| Common stock. 51,257,100 46,167,230 
Investments_--_- 45,211,173 46,744,829'Commonscrip-. _ 112,520 107,350 
COS... £.' . - 32,720,423 23,041,081  Pf.stks. of subs_166,862,856 145,413,516 
U.S. Govt. secu- Min. int. in cap. 
Pee . 3,001,834 99,906 &sur.ofsubs. 14,206,621 9,401,703 
Notes & bills re | Div. pay.incom 1,281,328 1,154,033 
ceivable _ _ __- 929,381 448,488 | Fd. debt of subs.357,503,404 313,176,451 
Accts. receivable 14,168,319 12,652,991 Notes & bills pay 619,225 5,460,118 
Materials & supp 11,761,773 10,681,195 Accts. payable-. 5,503,275 4,537,823 
Prepaid accts... 2,124,551 1,608,481 |Sund.curr.liab. 5,305,664 3,691,660 
Bond and note Taxes accrued__ 10,457,223 7,922,010 
discount..... 15,245,344 16,745,577 Int.accrued_.-. 4,196,462 3,645,637 
Divs. accrued_- 1,571,790 1,526,350 
Sund. accr. liab_ 127,645 184,596 
Reserves - -- ---- 108,581,727 82,713,156 
xCapital surplus 23,815,453 23,821,633 
Tot. (each side) _861,416,956 733,998,905 Surplus_---_---- 79,680,763 54,739,887 


—V. 128, p. 2993. 


Northern New York Utilities, Inc.—Harnings.— 
Calendar Years— 1928. 
CR tacsetenecakinnoukwasos aeeeune $5,705,321 


1927. 
$4,167,848 
Operating expenses, incl. maint., deprec. and taxes 
































(other than Federal income taxes)_-_...__---- 3,180,769 2,217,214 
es in edema wie aed ea etwas eee 924,594 889 422 
as cas an ort Ga ign wo anal alae pe 34,35 37 ,556 
nha a en a Sh epi hie ae a mere 62,706 1,95 
So eee eee oe 126,064 71,299 
Miscellaneous charges___..............-.__---- 562 13,045 

I i la ae wasn ph cee ssi aa i $1,366,274 $877 ,351 
Surplus at beginning of period_______._..-.._---- 754,171 788,612 
Profit and loss adjustments, net__._._......-.---- Dr22 ,673 Cr28 ,162 

ye Se ay aan Seer ae $2,097,772 $1,694,126 
Preferred dividends... ......................-- 419,976 419,954 
Common dividends--_-.._._....-.-.--.--------- 830,000 520,000 

Surplus at end of period ---_.-_.--...--------- $847 ,796 $754,171 
—V. 127, p. 1104. 

Northern Pennsylvania Power Co.—Earnings.— 
Calendar Years— 1928. 1927. 
i a wien so inaharitaanan ie nia $948,392 $843 ,740 
Operating e I ee a wou tne esi nin a 531,614 95,747 
Maintenance and depreciation...........------ x116,300 196,123 

et aba ar ha lass SG Tce iets ot Shem shia ly Wise oh Mixer ste enahdnaek.)¢ 2. aaenaatienels 2 

SEE AR RAE ROO LG $300 477 $251,669 
kat a a a ee 15,572 11,160 

NR os al, ae eae nee ed nomen 6 $316,050 $262 829 
NN EE 125,025 126,657 
Other deductions from income... -.-.....------- 20,630 16,860 

CS st SF Rips SS: Se Pe EOD $170,394 $119,311 
Provision for dividend on preferred stock __._.--.-_- 3 57,787 
GE Ce awn caencsocctiabeawemce * CE .. ~aiewaen 

Balance of net income. ..........--..-.<.---- $26,612 $61,523 

x Includes depreciation only.—V. 127, p. 1253. 

Northern States Power Co.—Earnings.— 

12 Mos. Ended Mar. 31— 1929. 1928. 
oS a $31.763,864 $30,250,352 
incr arandnknennnanachnannaa= ema 16,459,892 15,247,271 
5s dns tS dt a ah ce dh a de go et ns Rb a 87 ,853 92,860 

Net earns. incl. other income- -----....----.--$17,147,745 $15,340,131 
—V. 128, p. 2993. 

Ohio Edison Co.—Earnings.— 

12 Mos. End. Dec. 31— 1928. 1927. 1926. 1925. 
Gross earnings--.--.-.---- $2,125,684 $1,921,427 $1,815,937 $1,564,958 
Oper. exp., incl. taxes 

and maintenance- ---- 1,063,740 1,049,163 1,063,489 947 ,631 
Fixed charges-.-.-.-.---.- 194,084 104,147 72,704 111,782 

Net income-------.- $867 ,859 $768,117 $679,744 $505,545 
Dividend pref. stock--- 161,903 147 ,368 132,002 78,551 
Prov. for retire. reserve_ 150,000 123 ,000 123 ,000 123,000 

Balance.....------.- $555,956 $497 748 $424,742 $303 ,994 


—V. 126, p. 577. 





Oklahoma Gas & Electric Co.—Earnings.— 


12 Mos. Ended Mar. 31— 1929. 1928. 
po) IRR Bp RRRTE ZT oll Dang nae a gaia le. $13,029,790 $11,425 134 
EE iin inh a eee er a ae 6,169,003 5,269,77 
ee DS oo te aeaat po eee 60,173 450,557 





Net earns. incl. other income $6,829,176 $5,720,327 
Note.—Gas properties sold Nov. 30 1927, gas department net earnings 
for the eight months ended Nov. 30 1927, are included in other income. 


—V. 128, p. 3351 

Omnibus Bond & Share Corp.— Acquires Traction Lines 
of Second Ave. RR. Corp.—Plans to Acquire Staten Island 
Properties.—See Second Ave. RR. Corp. below. 


Oslo Gas & Electricity Works.—Earnings.— 
Calendar Years— 





1928. 1927. 1926. 

SO SOTO akin avis na wwdin tienen $6,618,869 $7,048,730 $6,137,415 
Operating expenses.__.____...._..- 3,467,117 3,887,956 3,687,591 

EM se vsecisass 5 ou aactakoauk $3,151,752 $3,160,774 $2,449,824 
Dy nih an 0 ded icnne & awk oes be 1,346,049 ae ,616 ’ ° 
POCONO 65 oo no wan cnnccsssone 1,169,960 1,275,218 952,224 
a a ae 2.3 2.1 i. 

oe, ree ae 52.4% 55.1 60.1 

Of the $6,000,000 5% bonds issued early i i928, $2.913000 principal 
amount are now outstanding, the sinking fund having begun to operate 


in March 1929. The sinking fund provides for the retirement of $174,000 
principal amount of bonds annually .—V. 127, p. 683. 


Pacific Lighting Corp.—Listing.— 
The New York Stock Exchange has author the listing of up to 213,000 
additional shares of common stock (no par value ) on official notice of 
issuance in exchange for up to 600,000 shares, and being all of the issued 
and oustanding shares of the common stock of Southern California Gas 
Corp., at the rate of .355 of a share of the corporation’s common stock for 
each share of common stock of Southern California Gas Corp., making 
the total amount applied for to date 1,463,000 shares of common stock. 
Stock issued for the above purpose will be carried in the capital account 
of Pacific Lighting Corp. at $1 per share. 
12 Months Ended— 


Apr. 30 ’29. Mar. 31 ’29. 
Gross revenue- ____ 


ee en > Cree eles $32,614,647 $32,014,948 
. 13,640,758 13,578,075 








EC... mm ennebnamwaaanne 3,640 
1. Seeoiee Se ee red 5 eS 3,051,230 3,022,472 
BOD 5 stn one ndas we aan 141,445 3,147,593 
Amortization of discount & expense on securities _ - 333,665 336,036 
Sake ctu cackdhunioatanewd. folie 4,053,140 4,029,822 
Available for divs. on pref. stock of subs., &c_-- $8,394,509 $7,900,950 
Dividends on pref. stocks of subsidiaries __-______- 1,307,116 1,306,381 
Divs. on pref. stocks of Pacific Lighting Corp - - - -- 599,155 599,172 
Avail. for divs. on com. stock of Pac. Ltg. Corp_ $6,488,238 $5,995,397 
Earned per share on average number of common 
shares outstanding during the period ----_----_-_- $5.45 $5.08 


—V. 128, p. 3351. 


Pecos Valley Gas Co.—Bonds Offered.—Mercantile Se- 
eurities Conn., Dallas, recently offered $475,000 Ist mtge. 
sinking fund 644% bonds (with stock purchase warrants) 
at par and interest. 


Dated May 1 1929; dee Nov. 1 1937. Red. through operation of a 
sinking fund which will be used to retire bonds by lot at the call price if 
not obtainable in the open market below the call price. 

Company.—Through its own gas supply lines and distribution system, 
supplies gas retail under franchises in the towns of Carlsbad, Artesia, Lake 
Arthur, Dexter and Hagerman, New Mexico; and at wholesale to the City 
of Roswell, New Mexico. These communities have a combined population 
of approximately 25,000. 

Security.—Secured by a first mortgage on all the fixed assets of the cor- 
poration now of hereafter owned, including approximately 125 miles of 
pipe line and right of way easements and the distribution systems in the 
towns of Carlsbad. Artesia, Lake Arthur, Hagerman and Dexter, and favor- 
able long time gas supply contracts and franchises. Upon completion of 
this financing, it is estimated that the actual replacement value of these 
properties will be approximately $850,000. Additional bonds may be 
issued for acquisitions and improvements to the extent of 70% of the cost 
of same, with the written consent of the trustee, provided, however, that 
in no event shall the company issue said bonds unless the net earnings of 
the corporation for 12 months out of the preceding 15 months have 
three times the interest requirements on the outstanding bonds of the eom- 
pany and those to be issued. 

Purpose.—These bonds were issued for the purpose of refinancing the 
present first mortgage debt of the ongeks , and for the construction of 41 
miles of 8-inch welded gas line from the ia field to the city limits of 
Roswell; and a 25-mile supply line from the Artesia field to the Texas Co.’s 
and the Maljamar Co.’s gas wells in western Eddy County, N. M., and 
distribution systems in the towns of Lake Arthur, Hagerman and Dexter. 

Capitalization. 
6% % first mortgage sinking fund bonds-----..-------------- 
7% preferred stock ($100 par) 
Cease G0 (00 DO) 8 ncatienoweedse’ saccdonpeutandnnie 150,000 shs. 

Earnings.—The earnings of the company, based upon the present earn- 
ings of the Artesia and Carlsbad systems, income from the sale of gas to 
the Southwestern Public Service Co. at Roswell and the estimated earnings 
from the distribution system being installed in the towns of Lake Arthur, 
Dexter and Hagerman, it is estimated will be as follows: 





lst Year. 2d Year. 3d Year. 
Gees TONG: ocak acccecacuvcs $140,000 $189,000 $229,000 
Operating expenses___......------- 60,000 66,000 71,000 
Net oper. revenue before deprecia- 
tion interest and Federal taxes.. $80,000 $123,008 $158,000 


Stock Purchase Privileges.—Each $1,000 bond (and $500 bond in pre: 
tion) will have a non-detachable stock warrant attached entitling the holder 
to purchase prior to Nov. 1 1931 20 shares of common stock at $3.50 
share, or thereafter prior to Oct. 1 1933 at $5 per share, or ther 

rior to Nov. 1 1936 at $7.50 per share. On bonds called or purchased 
or sinking fund purposes, the warrant is detachable and may be exercised 
within 6 months after redemption date. All money received from the sale 
of this stock shall be used for the retirement of the bonds as provided in 
the trust indenture securing the same, 


Penn Central Light & Power Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
Operating revenues.-..........----.------ -- -0---0------ 


Operating GxPenees..... « - - 2 oon cc wn oes n ose scncesesss0- 2,155,954 
Onetating COW xin cca time cccectsdbcaduensaennscee~ $2,843 854 
Diam OOGSEING MIG. 6 cd cncines <ne oe op teeenkeedspenaanen 84,096 
Te, OI cite sedan tain eee ae cana iinide Whip de alld o> i nice $2 ,927 ,950 
Bond and other interest charges paid or accrued.........---.- J 3 
Amortization of debt discount and expense-_-.-_........-.---- 387 
Miscellaneous amortization chargeable to income-_.......-..- 12,629 
Matrament SUOUEIEINE. « cdcncccdatdéwcadebesssnnstacues 256 ,426 
Provision for Federal income tax... ..... ..<cesscccssacuss- 7 
IIE I oa. cats eigenen a ome e maeivem inc aedh ash come aie $1,490,700 
ee ee ee a ee 632,859 
Ci og nn edinenne deqeteeeedmiwameen ‘sas 68,725 
REO, GO isn cme cntanecdpnce'snuwawelaredtedas 4 
et 8 ob eo ccichansnks hanebuameble ha tak aan $24,717 


—V. 127, p. 2819. 


Petersburg (Va.) Hopewell & City Point Ry.—Sold.— 

Purchase of the company has been made by Roy H. Morris and asso- 
ciates, of Chicago, at a reported cost of $330,000, according to a press 
dispatch from Petersburg, Va. ‘The transfer of the franchise and ts 
will be made by June 15, the date of the expiration of an option held by the 
Chicago interests. 
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Philadelphia Co.—Eztra Cash Dividend of 75c.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable July 31 to holders of record Jul @ amounts 
ct. 31 1928 and on Jan. 31 and A An extra 
share was paid on July 31 1928. 
has been elected Vice-President of the com- 


Phill 
y. Mr. Phillips has been Vice-President and General Manager of 























ht Co. and Vice-President of the Equitable Gas Co., and 
eal oun tected a director of the Philadelphia Co. 

At a meeting of the directors of the Duquesne ht Co., Mr. Phillips 
was elected President and E W. Judy was el Vice-President and 
General Manager. ; " 

Mos. Ended Mar. 31— 929. 928. 

a ee segs 26 801 0 2 

ON » v 
Glee teed... 1.701.278 ~17289'798 

Net including other income. -~..-..-.-- $31,077,033 $27,678,293 
—V. 128, p. 3352. , 

Porto Rico Telephone Co.—Earnings.— 

i gall Caer $710,815 $776,639 $730:649  $708141 
tal t revenues ’ Ve ’ ’ 
Res-operstiag revenues. 4,557 7,526 5,396 4,447 

Gross earnings-.-.....-. $745,372 $784,165 $736,045 $707 ,588 
Operating expenses --.-- 19,831 392,552 348,338 338 ,386 

ey nwiinnanei — 57,583 63,611 59,624 74, 

° -, re ° 
Si. |= | 6 ee ieee 
Int. deductions (net)... 116,767 96,420 88,833 ,289 

Net income......... def$6,961 $77,808 $95,515 $78,924 
Preferred dividends - - ~~. 20,144 20,144 20,144 20,136 
Common dividends -. ~~~. 72,000 96,000 96, d 
™ Balance, oer $99,105 $38,336 $20,629 $37,212 

arns. per sn. on ,000 

shs.com “tT $100) Nil $4.85 $6.28 $4.89 
—V. 126, p. 3118. 

Richmond Rys., Inc.—Merger A proved .— 

See under Second Ave. RR. Corp. below.—V. 128, p. 2993. 

Sacramento Northern Railway.—Larnings.— 

Calendar Years— 1928. 1927. 1996. 
Operating revenue. ..........-.-.-- $1 27 A a wat 605 $} 500 Ae8 

t ~<a ee eee ee Oe , , , ’ , , 
—— i Nails anh eatin an ecstatic 90,570 101,619 81,824 

Net t DOOEND sb He ndnabawn $201,778 $249,906 $306,361 
Other eg phe bttbobdaaee #6 61,728 59,502 44,302 

Po ey ea er $263 ,506 $309,408 $350,663 
Interest on funded debt. .....--.---- 263 .969 234,027 204,086 
Other income charges... ......--.-.- A i y 

Dene ccntiviinwkinendae def$15,353 $72,140 $143,109 
—V. 128, p. 2993. 


San Diego Cons. Gas & Electric Co.—Earnings.— 
12 Mos. Ended Mar. 31— 1929. 1928. 
$7,028,580 $6,617,446 
3,329,792 3,120,122 
3,255 4,869 





Net earnings including other income---.--_----- 
—V. 128, p. 2993. 


San Joaquin Light & Power Corp.—Larnings.— 


$3,333,047 $3,124,991 














Calendar Years— 1928. 1927. 
a die dao ae te we este gi pain ee oo se wd densi $10,409,805 $9,334,584 
Operating expenses, maintenance & taxes_....-.--- 4,452,938 4,019,166 

Net operating revenues. ..----..-.----.------ $5,956,866 $5,315,418 
Non-operating revenues... ...........--..------ 83 ,857 147,219 

Dr a a a ee as wenn oom $6,040,724 $5,462,638 
SEE obo ab enn cnandtmucnenneccs 2,022,943 2,038,866 
~  aS  ARES A,SIR gy g l 449 Cr .367 
Appropriations for depreciation reserves - - - - ----- 1,335,045 1,184,086 

rte Saws. dc bene owen one na emaed $2,681,286 $2,240,053 
pS SET TENT Ath 1,509,059 1,535,427 
TR a en cekdnwecencncoimacwume ke Aas ae Sa 

Pe og bck else coe eee ondan $522,227 $704,627 


—V. 127, p. 1808. 


Second Ave. RR. Corp.— Sale.— 

The Omnibus Bond & Share pp 25 Broadway, New York City, has 
| gg the franchise rights of the Second Avenue RR. in Manhattan 
‘er a reputed consideration of $450,000, subject to the approval of the 
Transit Commission, according to the ‘‘Herald Tribune’’. he new com- 

ny, it is stated, plans to scrap the electrical equipment and substitute 

és. In addition to pa $450,000, the bus company will also assume 
Hability for back taxes of $250,000. 

The Omnibus co tion was organized to handle the recent merger of 
the Tompkins Bus . and the Richmond Railway, Ine., on State Island. 
Although the directors of the street railway company have voted approval 
ef the sale, the actual transfer.cannot be made until two-thirds of the 

olders have assented and the Transit Commission has endorsed the 


move. 
Under the terms of the agreement the street railway corporation will 
retain title to its car barn, which occupies the square block bounded by 
East 96th Street, East 97th Street, First Avenue and Second Avenue, said 
to be valued at about $3,000,000. The purchaser is to have a three-year 
lease of the southerly half of the building for use as a car barn or bus ter- 
minal. The northerly half is now under lease to the Madison Avenue 


The Omnibus oeperetien, Plans to substitute buses for trolley cars under 
e Westall amendment to the Public Service Commission 
law. signed by Governor Roosevelt on April 17. 
The Omnibus Bond & Share . has 100,000 shares capital stock 
(no par) all outstanding. None of the outstanding shares, it was said, is 
involved in the Staten Island bus and trolley merger which now awaits final 
eters: of the Transit Commission. That body on May 22 approved 
6 sale of the Richmond Railwa: Inc., to the Rare ren Bus Corp. 
of the merger, the over of the consolidated corporation 

by the Omnibus anizatien, still awaits the ion’s endorsement. 
Ed. 8. Hughes of 42 Broadway is President of the tion and M. T. 
Gordon Jr., is Chairman. The other officers are L. J. Tushingham, 
Treas.; Bailey, Secy., and T. C. Curtis Jr., Vice-Pres. 
The Second Avenue lines emerged on March 11 from a receivership which 
began - & Nov. 1908 and an operations under management @ new 


corporation headed by Charles E. Chalmers, receiver of the road since 
Feb. 1920.—V. 128, p. 2630. 


Southern Colorado Power Co.—Earnings.— 








12 Mos. Ended Mar. 31— 1929. 1928. 
ee eh a oe ain walla $2,291,595 $2,294,624 
oa eeeenimc enn 1,100, 1,001,300 
ER SRE Aaa MRIS 8,276 10,533 
Net cornings including other income---_ _____~- $1,108,829 $1,011,832 
—V. 128, p. a . 
Standard Gas & Electric Co.—Earnings.— 
e 12 Mos. Ended Mar. 31— 9140)420; e143 ann 
Toss earnings eee ew wee mem eH ee eH Eee Tee , 500: ’ ’ 
SIA OG eas op aisoacd Kidd wcdcwscen 70,603,662 63,395,159 
GS Gorka DLbn Uli ie cctwaccindeeds 2.926.779 2,124,235 
Net including other income. ---.....-.- $73,530,441 $65,519,394 
—V. 128, p. 3512. “5 


| The holders of common stock have the r 





United Gas Improvement Co.— pitalization.— 

President John E. Zimmerman on May 25 issued the following statement: 

A special meet of stockholders will be held on Aug. 27 for the 
of acting on increas and nem J or convert the company’s 6, ,000 
shares of capital stock ($50 value) into 40,000,000 shares without par 
—— divi ~ into 5,000, shares of preferred and 35,000,000 shares 
ot common § ° 

It is proposed that the preferred stock shall be entitled to $100 upon 
liquidation or dissolution and to cumulative dividends at the rate of $5 per 
share per annum, payable quarterly, and shall be redeemable at $110 per 
share and accrued dividend. 

If favorable action should be taken by the stockholders they will then be 
notified to ¢hange or convert their present shares into no par and 
no par common stock on the basis of th of a share of no par preferred 
stock and 5 shares of no par common s for each share of stock now held; 
but no fractional shares will be issued. 

The first dividend on the preferred stock will be paid Dec. 31 1929, at 
the quarterly rate of $1.25 a share; and dividends on the no par common 


stock will be ina ted at the rate of $1 per share oe annum, the first 
ee dividend of 25 cents a share to be payable Dec. 31 1929. 
als 


0 proposed to make a 10% allotment of new no par common stock 
to be offered for subscription at $30 per share to common stockholders of 
record Oct. 31 1929, such stock to be paid for on or before Dec. 31 1929 
and to participate in dividends paid after Jan. 1 1930. 

Briefly stated the above means that a stockholder who owns one share 
of common stock will receive in exchange therefore 5 shares of common 
stock, no par value, and th of a share of $5 dividend preferred stock; 
quarterly dividends at the rate of 25 cents a share will be inaugurated on 
the common stock and the preferred stock will be entitled to quarterly 
dividends of $1.25 cents per share.A stockholder will therefore receive on 
the new preferred and common stock annual dividends equivalent to $5.624% 
a share on the present stock. 

It is also proposed to make application to list the new preferred and new 
common stock on the New York Stock Exchange. 

President John E. Zimmermann on May 29 announced that this com- 
ey. sad powemaned a majority of the capital stock of the Erie (Pa.) County 

ric Co. 

Charles H. Strong, President of the Erie County Electric Oo., who 
owned a majority of the company’s capital stock, will continue as Presi- 
dent and no changes in policy are contemplated, Mr. Zimmermann said. 

The sale, which is on an exchange basis of two shares of U. G. I. $50 
oe value capital stock for each share of $100 capital stock of the 


rie company, is subject to the approval of the Pennsylvania P. 8. Com- 
mission.—V. 128, p. 2631. 


United Public Utilities Co.— Notes Offered.—Thompson 
Ross & Co. are offering $1,000,000 one-year 6% gold notes 
at 99 and interest. 


Dated April 1 1929; due April 1 1930. Interest 
$1,000 and $500 c*. Red. all or part by lot on f 
30 days’ notice at 100 and int., ewe a premium of 4 of 1%. cipal 
int. payable in Chicago at the office of tral Trust Co. of Illinois, trustee, 
or, at the option of the holders in New York at Chase National Bank. 
Interest rs. without deduction for normal Federal income tax not to 
exceed 2% perannum. Company has agreed to refund to holders of these 
notes, upon proper and timely application, Conn., Penn. and Calif. personal 
property taxes not ex ing per annum each, Maryland securities 
tax not exceeding 44 mills per annum, District of Columbia, Mich. and 
Kentucky personal property taxes not exceeding 5 mills per annum each, 
and Mass. income tax not exceeding 6% annum on the interest. 

Company.—Owns all of the outstand bonds, indebtedness (ex 
current indebtedness not in excess of current assets) and at least 95% of 
the capital stock of operating subsidiaries furnishing public utility service 
to a centralized group of 63 communities in the territory lying between 
Dayton, O., and Winchester, Ind. and to a centralized group of 83 com- 
munities in North and South Dakota, and furnishing ice service in Anniston 
and Mobile, Alabama, Fort Worth, Texas, Fort Smith, Arkansas, and to 8 
communities in Louisiana, including New Orleans. Company also control- 
through subsidiaries, the distribution system supplying natural gas to the 
domestic consumers of Fort Smith, Van Buren and Alma, Arkansas. Elecs 
tric light and power is supplied to 28,549 customers in 138 communities 
and gas to 20,163 consumers in 23 communities. The combined population 
of the territory supplied with electric light and power and gas service alone 
is estimated to be in excess of 250,000. 

Earnings.—Consolidated earnings of the company and its subsidiaries 
for the 1 pase ended Feb. 28 1929, irrespective of dates of acquisition, 
were as follows: 


Gross earnings 
Operating expenses, incl. maintenance & taxes (other than Fed- 


ayableA.& O. Denom 
t day of any month, on 





eral) but before retirement provision_........------------- 2,710,673 

I ih id 5c. cad nse kee weenie el $1,698,243 
Annual interest requirement on first lien bonds. .....--.------- 835,820 

OR Sa la Ne ee ean Ss a $862,423 
Annual note interest requirement (this issue)-...------------ 60, 


Net earnings were over 1.89 times annual interest requirements on the 
total funded debt, including these notes. 

The sources of net revenue shown above were approximately: Electric, 
60%; gas, 14 Ke ice, 15%: and the balance from miscellaneous sources. 

Pur pose.—Proceeds will be used to reimburse the company for additions 
and improvements already made and for other corporate purposes. 

Management.—All the common stock (except directors’ qual 
shares) is owned by United Public Service Co. operators—V. 128, p. > 


Utilities Power & Light Corp.—Initial Common Div.— 


The directors have declared an initial gerne dividend of 25c. per 
share on the common stock, payable Jul to holders of record June 15. 
ight and option to accept, in lieu 
of their cash dividend, common stock of the corporation at the rate of 
1-48 of a share for each share of common stock standing of record June 15. 

A quarterly dividend of 25c. be share on the class B stock was also 
declared, payable July 1 to holders of record June 15. The holders of 
class B sock have the right and option to accept, in lieu of their cash 
dividend, common stock at the rate of 1-40 of a share for each share of 
—_ MH py f oe eg of record June 15. Stock distribution at same 
rate paid on Ap ast. 

A quarterly dividend of 50c. share on the class A stock was also 
declared, payable July 1 to holders of record June 5. The holders of 
class A stock have the right and option to accept, in lieu of their cash 
dividend, additional class A stock at the rate of 1-40 of a share for each 
share of class A stock standing of record June 5. Same paid April 1 last. 

A quarterly dividend of $1.75 share on the 1% cum. pref. stock 
was also declared, payable July 1929 to holders o 


June 5.— 
V. 128, p. 3513. 


record 


Virginia Public Service Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


Oparatine tOveNIEE .. . . 2 o Sion caccccncdscupedeeatbeccssees $6,101, 
Cn oo cen cmeecdacossmmaodnn one 327 
Operat a watering anei $2,774,104 
We SINS 5 o's os he Sadc ck ctnccccsceniesscewvocs=s 25,368 
I i anagem anneal $2,799,472 
Bond & other interest charges paid or accrued--------------- 1,394,060 
Amortization of debt discount & opens wacom nna mad ditalnd 79, 
Miscellaneous amortization chargeable to income ------------ 27 737 
Miscellaneous deductions from gross income----.------------- 
Retirement appropriation... .........------0-2--sece-oos=2-- 346,554 
Provision for Federal income tax. ..-..---------------------- 21,108 
Wet tncethe Ged SORE. on kn cc ceccecccdsiinqcecessanccccacin $930 ,026 
7 Se SE EINE. « 6 indices ndacwasdecmovescoceeséee 9,006 
am Seeman ateeds............ ..06c00%.0s}enesencceane 14'496 
Ce GE = ic 6 or wcudanedebbnnanad© Pe a Ee ,000 


Balance, Ne cmaen + Fr bcn dan bdddnancabansethinas $226,525 
—V. 128, p. 1528. 
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Wisconsin Public Service Corp.—Earnings.— American Eagle Aircraft Corp.—Stock Increased, eer te 
12 Mos. Ended Mar. 31— » 1 . 1928. The sgckelios a. Ma 27 approved ‘the increase in ca italization from 
PeGduvieud sccucakbecdeedobaesres $5,137,712 $4,717,070 | shares of no par stock, the distribution to stock~ 
I iis SAGE hc dks Uibalc dues die nce kbs 2,272,407 1,920,083 | holders of root pion 1 of two shares of new in exchange for each 
PT ala as 13 ,467 8,089 | share held and the right to subscribe to one share of new stock at $3.75 a 
Wes inctu bas’ . $2.295.874 91,028.17 share for each old share held on June 1.—V. 128, p. 3514 
—V. 128, p ding income. - . . .-..-- or. ee “American Rediscount Corp.— Transfer aeent 


Wiscichiie | Valley Electric Co.—Earnings.— 


12 Mos. Ended Mar. 31— 1929. 1928. 
I ee ee ede $1,718,494 $1,645,858 
ae a a Be a 777,722 
ESP aaa es eau a aa 23,572 13,147 





Net incl ther income_...__._-- “ 790,869 
ve ot Sarnings ine uding other income $685,157 $ 


York Railways Company.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
Operating revenue __ __ oe PB SE ig A AL a EEE LL EEE EOD B 


$2,688 423 
i EEG RAT ST IES LINE IEE SITS STL 


1,510,298 





i te EEE PRI TRUE ai I PRP A Sh Me $1,178,125 
Non-operat a ES REE ARRAS TENG EE SCRIBES AY SEF Ss 76,519 
RRS ARR ec ne By CO re a RL $1,254,643 
Bond & other interest charges paid & accrued____._..-.._--- 247 ,839 
Amortization of debt discount OE cubic sn naetenane’ 5,295 
Fe et dkawdsbhuddsnnabasnne 178,201 
Provision for Federal income tax. _...............-...----- 98,797 
I ie hc dawebbaenauned 724,511 
Preferred dividends_ by i ae ee Sak tas ks cllaali Rel do ws slats : ,000 
OI SI i te abiaaina 187,500 
Fee a sseabhamenienume $457,011 


lus 
—V. 120, p. 3317. 


INDUSTRIAL AND MISCELLANEOUS. 
Tea Company Cuts Cigarettes Further. —Great Atlantic & Pacific Tea Co- 
sets price at 23c. for two packages. N. Y. ‘“Times,’’ May 28, p. 17. 


Building Arbiter Named. ra member Meyer, Jr. of Meyer & Strong has 
agreed to become oe third mem of the 5 age of Arbitration ‘in the 
building industry. N.Y. ‘“Times,’’ May 28, p. 

Matters Covered in “Chronicle” of May 25 de Life insurance sales in 


U. 8. gain 12% in A April, Pp. 3423. (b) April automobile production the 
heaviest on record, 3424. oF To y 100% on alleen ry in 
uidation of prowie “business o n insurance hy ee Ko 5 


eh Annual report of President TB Raen. of N. cal ot 
ue of list increased over $28,000,000 ey 1988 t A p14 081 303, 
R: 7. ac} ill passed by Illinois House permitting 

in stocks without ‘‘Blue Sky”’ law ees oe D. aera 


prnetes Express Co.—Listing.— 
The New York Stock Exchange has authorized the listing of certificates 
for an yy ee 33,105 shares of its preferred stock (par $100) on official 


notice of issuance upon —_—— therefor in full —— — offer to 
—. making the total amount applied for 90, 
Ata meeting of the board of managers held on rien 22, resolutions were 
5 = to ae the holders of the 66,209 outstanding shares of common 
May 3, the right to purchase one unit (consisting of two 
shares af oa preferred stock and one share of common stock) for each four 
shares of common stock outstanding at $600 per unit. 


Pro Forma Balance Sheet as of Dec. 31 1928. 


(Giving effect to the issuance of $3,310,450 5% cumulative preferred 
stock and 16,552 shares of common stock.] 





Assets— Liabiltites— 
Se eS OB tetas. . 08, 494,800 | Accts. payable & accrued - . __ $10,696 
Accrued interest ..........- 32, 34|Int. payable accr. on Adams 
Cash, accr. int. & div. on coll. Co. coll. tr. bonds... .....- 262,480 
tr. sec. in hands of trustees_ 346,608 | Res. for loss & damage suits, 
Coll. tr. 4% gold bds. 0f 1947 5,331,962 claims, outst’d’g money 
Coll. tr. 4% gold bds. of 1948 4,441,551 orders & contingencies ___. 489,963 
Industrial comm. deposit--_- 10,835} Coll. tr.4% g¢.bds. (1947-48) 9,946,000 
Securities owned at market Pref. stock (85,549 shs.)____. 8,554,920 
value in treasury --......- 20,025,756 |Com. stock (82,761 shs.) _.. 8,276,125 
Property & equipment _.._.. Bes 1 wiecbancsdadcnbone 16,148,478 
Pitts canta wn eominiia SEC GREEN POM sc cdaccccocdssciucscs $43,688,662 


—V. 128, p. 2807. 


Alexander Hamilton Investment Corp.—ZInitial Div.— 
The directors on May 27 declared an initial quarterly dividend of 30c. 
per share on the stock no par value, 

eeond June 15. See offering in V. 128, p. 


Algonquin Printing Co.—Bal. Sheet Dec. 31.— 


Py ‘oped July 1 to holders of 


Asseis— 1928. 1927. | Ltabtltttes— 1928. 1927. 
ae - estate, ma- | Capital stock -__-- $1,000,000 $1,000,000 
i ee $730,452 $724,002 | Accts. payable --- 23,765 25,777 
Merchandise — 728, 464,631 | Reserves -...-..- 948,363 996,329 
Accts. receivable 575,309 497,327 | Profit & loss.....- 2,258,479 2,267 ,864 


U.8. bonds&ctfs_- ween 
Mun. bds. & notes 


—V. 126, p. 3930. 


Allied Aviation Industries, Inc.—Subs. ,_ Lentradt. —_ 
The Lambert Aircraft Engine Corp. of Detine. I Iil., rts 
7 bm ome roy padia air- 





269,179 | 
1,701 “306 
"633,525 Tot. (each side)_$4,230,608 $4,289,97 


the s of a contract involving a large number of 
cooled es of their manufacture, with one of the largest and oldest manu- 
facturers of light aircraft. 
aman bulk of the Lambert com pany e. out es is ey ny by its associate 
mpan , ee ooreee” ogee OS Oe which i alse © cabuldiees 
of the ed corporation. In recent ows Ry however, the sales of engines 


to other manufacturers have been increasing steadily. During the past 
12 months these sales have accounted for approximately 85 ——. the 
purchasers including airplane manufacturers and transport com 

The Lambert company was recently organized to take over the aircraft 
engine business of the Velie Motors . of Moline. The manufacture of 
aircraft @s was undertaken by Oe Velie Toners nme in April iss. since 
— time over 350 of these engines have been produced and sold 

A 5-cylinder radial a ed engine + in gantry production and is 

manufactured under the U Department of Commerce Dee 4 —— 
certificate. In addition to “ehie. a 9cylinder radial air-cool 
been fully developed and is now undergoing service tests, and a ym 
engine is being developed. See also V. 128, p. 2808. 


American Canadian Properties Corp.—ZInitial Div.— 
The directors have declared an initial dividend of $1 per share on the 
¥ per a apni stock, payable June 15 to holders of record June 1.— 


American Optical Co.—Balance Sheet Dec. 31 1928.— 


Assels— Liabiltties— 

Jecetocencoduccouneses $942,517 | Acc’ts pay., incl.exp.accr’d. $573,361 
Securities, readily marketable 139,500 | Dividends payable--_......-. 57,390 
Aécc’ts & notes receivable..-. 1,864,926) Reserve for insurance -.--- -- 110,000 
pO eee 5,961,844 | First preferred eee 7,541,402 
Invest. in & advs. to subsidi- Seeond preferred stock... -..- 5, 

ary or affiliated companies. 1,455,146 | Common stock-.----.------- 26,287,309 
Manufacturing plants & sales inel. approp. surp. 

offices equipment. .-.--.--- 5,729,835} for redemp. of Ist pf. stock 1,429,893 
Prepaid, accr. & def’d assets. 111,388 

To ncatite Hit sedecoud $16,306, 1661  Tetehscocncccscdscccoces $16,205,155 





5 pees te 20 ,332 no par 
e compan an ini 
stock omy po 


shares. 
initial dividend of $1 per share on the common 


The Chase National Bank has been appointed transfer agent in New York 


for an authorized issue of 
et 128) Dp. 600. 540 shares of no par value class A common 


American Safety Razor Corp.—Exzira Div. of 25 Cents.— 
The directors have declared the regular quarterly dividend of $1 

e and an extra dividend of 25 cents per chare on the outstanding ca 
stock, both payable July 1 to holders of record June 10. Like amounts 
were paid in each of the six pr ng quarters . From eS } 1925 a4 
Oct. 1 1927 inclusive, quarterly cash dividends of 75 cents per share 
paid. and in addition the company paid a stock dividend of 1% in each of 
the four quarters of 1927.—V. 128, p. 2996. 


American Steel Car Linsd: Inc.—Earnings.— 
Earnings for 3 Months Ended Mar. 31 1929. 





fee CRIED SOTO, ona kkbd dct onakansnukhasktn wee $43 596 
cage SE NO vis wilson casbbvbhdctiadsiadeakaaaile 16.557 
EDs a didia nn den ciche-metiwird oe ek wal m man edibh ee a eae o 
| I hela ib tn sisih shes in ec th lls a iia te kins thik rae ceabiodte wakes 7,099 
Dividends on equipment trust certificates..................- 7,799 
eee Seren GOONS. on bn cnn csdksddendnsdddanandavueae $5,466 
Ge MEN. caidan'ccudddbcancadaatctbchakousenaebenew 1,602 
meee bese GP CRS HUNG. 6 ond ceca dann dcmiedaewccnsunes $7 ,068 
Balance Sheet March 31 1929. 
Assets— Liabilities— 
AUN: IIs iin cick cs Cacadn $8,172 | Accounts payable (creditors).. $19,192 
Cash in sinking funds-_--_-__.-.- 12,629 | Accrued divs. on equip. ctfs--. 11,756 
Accounts receivable (railroads Dividends on pref. stock.-.--. 3,500 
and lessees).............. 19,411 | Equip. trust ctfs. outst’g (series fa] 
Accounts receivable (others) -- 3,002 “alr “B,” “C” and “D”.__.. 1,092,000 
Tank cars, office furniture and 7% preferred stock........-.- "350,000 
PRE Sa inrenbadawbaws: FU 4OB GRE CB a a 0 wt dcincncnkansses x40,086 
Deferred charges_..........- 3,259 
Organization expenses--.---.-. 1,058 
De atdseedbdbtbeguscued $1,516,534 BO vo wccvecscncboistcon $1,516,534 
r shares common stock. y After reserve 


x Represented - 12,250 no- 
for depreciation of $13,684.—V. 128, p. 2810. 


Blauners (Specialty Stare), Philadelphia.—Earnings.— 
Earnings for 3 Months Ended April 30 1929. 

$2,677,945 

201,882 


$177,351 


~ 


GRIN ni ccccniivamianbnesy Kateeabeedowsgonn 
Nee oral ts her WOES GD co cciscateconcinviadadawanune 
—V. 128, p. 1910. 


Anchor Cap Corp.—Common Dividend No. 2.— 
The directors on May 27, declared a regular quarterly dividend of $1.62 
Bot share on the 22 y stock and 60c. per share on the common 
th ~ We py July 1 to holders of record June 10. An initial uarterly 
Tos asin . per share was paid on the common stock on April 1.— 
D. 


Anglo-American Oil Co., Ltd.—Dividend of 1s. 6d.— 

The directors have declared a dividend of 1s. 6d. per share on the ord 
stock for the year ended Dec. 31 1928, payable on and after June 5 1929. 
The dividend will be paid by the National Provincial Bank in London 
or at o ane of its branches or by the Guaranty Trust Co. of Pte York in the 
United States at the equivalent in U. 8S. currency of $4.85 per pone 
sterling (equal to 36%c. per share) to all elders of share warrants t 
bearer issued by the em np in exchange for coupon No. 37 attached 
to such share warrants une 6 last a final dividend of 1s. per share 
was paid and on Dec. 28 1927 an interim dividend of ls. 6d. The in 
dividend which would ordinarily have been paid in December 1928 was 

omitted.—V. 127, p. 3708. 


Arkansas Natural Gas Corp.—Acquisition.— 
See Cities Service Co. under ‘‘Public Utilities” above.—.V 128, p. 3354. 


Armour & Co. (Ill.).—Government Wins Packers Case.— 
The Government finally succeeded, in the U. 8S. Supreme Court May 20, 
inits efforts to give effect to the consent decree engeree e, 1920 aimed to 


confine the packers exclusively to the meat pagan 
The Court ordered the C; California eee, Benne mh removed from 


the controversy. When the canneries were permitted to intervene in 1924 
the decree was suspended, and it has not since been in effect. By removing 
the canneries from the case the Government will be enabled to have the 
decree made effective. 

When the Government in 1920 began anti-trust proceedings against the 
so-called big five packers, the packers consented to a decree to 
substantially all ad demands of The Government. Later, after the National 
Grocers Associat: “yo to join the Government in op- 

pete soeseetnams byt the and Arm: our qnowpe 00 have Uae caaate 
set aside, the Court jl -. “924 permitted the canneries to intervene 
on the side of the packers. The decree was sus further 
aeigeton o of the rights of the canneries. 

trict Supreme Court refused the motion to cancel the decree 

and the packers took the controversy to the Court of Apose peals. The U. 8. 
Supreme ao sustained the Government in its contention that the Court 
of Appeals had no jurisdiction in the case, and that the appeal should have 
been taken direct t to the highest court from the trial court 

The Government then sought to pave the ao of A ls reverse 
ies action permitting the canneries to intervene. This hE ave enabled 
it to enforce the decree. The Court of Appeals refused, however, and the 
Government then brought the present case to the highest court 
that the canneries be removed as a party to the controversy .—V 128, p. 730. 


Arrow Aircraft & Motors Corp. -—New Plants.— 

ne ie 4 unde R...4 for ae Lancs, a Toute for the 
““Arro 5 wer nes, Ppa, ° 
Pray o » & some [= Australia a 
was announced b 


clusive rights to omemnite the Arrow 
for these sections will be taken care of from these Bonn = plante as far as 
Possible, it was said. 


Infringement Alleged. 
See Pierce Arrow Motor Car Co. below.—V. 128, p. 3516. 


Associated Quality Canners Ltd.—Earnings.— 
Earnings od Year Ended Fe. 28 1929. 


Profit from operations for year. ..-...-.....--.---..-.----.- 298 ,637 
Provision for depreciation of bulidings, plant and equipment - ryt 4 
Provision for Dominion income tax_.........-..---.-.---.---- 19, 
Mat moths Grams GOGO. oc side wcedccanncduceutdasiocvins $228 ,042 
pe SS Ren aS aS ee ae a es ap ae ae 60,000 
Proportion of organization expenses written off...........-.-.- 7,247 
Dakande of Gens GINNING 6 on ni caw kadiadrcciumccupaciccus $160,795 
CONE SINE on ga ncn cidade ewidenbbenckusbbnesencncns ans 1,800,000 
Capital and surplus Feb. 28 1029.........-......---cc0-- $1,060,796 
ae ngs por aor. on 80,000 shs. capital stock (no par)-...-.- 2. 


Art Metal Works, Inc.—Business Shows Increase.— 
April an May business is showing a large increase over 1928, it is an- 
nounced. ent L. V. Aronson stated that sales in A 
in May are 20% in excess of the same in 
contract with the United Cigar Stores 





9 pany has just received s substantial order for lighters and Lyteriif é.— 
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Bendix Aviation Corp.—Listing, &c.— 


The New York Stock Exchange has au the listing gf 1,710,000 
shares of common stock (no par value) which are outstanding Th the hands 
of the public, with authority to add to the list additional shares of common 
stock as follows: (a) 180,000 s , which are issued and outs: 
on official notice of distribution from’ time to time to the stockholders of 
Stromberg Carburetor Co. of America, Inc., on the dissolution of Stromberg 
Carburetor company, and (b) 150,000 shares on official notice of issuance 
frem time to time —— to options to bankers; 25,000 shares on official 
notice of issuance from time to time to individuals. granted 
to bankers and individuals were granted pursuant to resolutions of the 
po of directors at meeting duly called and held on May 13 1929, and 
th res to all of said 175, shares, said options must be exercised 
within six months of May 14 1929, except as to 25,000 shares as to which 
the option must be exercised in one year. Said options do not vide 
for any privilege of renewal. The eS | on all of said 310,000 
shares comprising said options to nkers, individuals and employees, 
is at not less than $62 per share. 

The stock of the corporation has been issued for the purpose of sequiring 
either all of the outstanding capital stock or all of the assets of the following 
corporations: 1,000,000 shares of stock were issued in exchange for all 
the outstanding stock (500,000 shares of common stock) of Bendix Corp.; 
140,000 shares of stock and $2,750,000 cash in exchange for all the 
assets of Electric Auto-Lite of Delaware, Inc., consisting of the 
minority interest (Bendix Corp. holding the wet interest) of 9,000 
shares of the class B stock of Eclipse Machine Co.; 180,000 shares of stock 
in exchange for all of the assets of Stromberg Carburetor Co. of America, 
Inc., and 70,000 shares of stock in exchange for all the outstanding stock 
(2,843 shares) of Scintilla Magneto Co., Inc. General Motors Corp. 
has aequired 500,000 shares of the stock in consideration of the payment 
in cash of $15,000,000 and the transfer to this corporation of all the out- 
standing stock (1,000 shares) of Delco Aviation Corp. and the granting 
of certain license agreements. 

The corporation was incorporated in Delaware April 13 1929. 

Pro Forma Consolidated Balance Sheet Dec. 31 1928. 


Assets— Liabiltttes— 
Gs ons ccdandostsebdared $26,882,360 Accts. payable trade creditors 
Notes & accts. rec. (after | O86 SR iudtidissesccuss 


$1,431,152 
allow. of $89,156 for doubt- Accr. accts.—payroll, roy., &c 8 ,064 


ful accts, discounts, &c.)_. 2,594,241 Dividends payable....... . 225,000 
Inventories: Raw materials, | Res. for taxes, U. 8. & Can. 

goods in process, finished Fed. inc. taxes and State 

goods, &c. (lower of cost or | franchise tax (estimated) _- 826,478 

I 6s inwrdinaam ge aim 3,513,839 | Deferred royalties due 1930-_- 60,000 
Marketable securities (at cost | Reserves, contingencies, &c_- 666,014 

—less than market) -_..--- 2,775,208 | Stocks of sub. cos. outstand’g 
Miscell. notes & accts. rec., | in hands of the public and 

adv. to and inv. in affil. surplus applicable-_-_-.----- 2,555,449 


741,369| Capital, repr. by 2,200,000 
| shs. of no par value of an 
auth. total of 3,000,000 shs. 55,000,000 


companies, @¢.......-..- 
Land, bldgs., mach’'y & equip. 
(after allow. of $3,277,139 


for depreciation) _.....--- 5,526,374 | AR Gh ee 11,444,180 
Pat'ts, pat. rights, contr., &c 30,000,000 | 
Miscel. supply and tool inv., ——————— 
prepaid expenses, &c___--- 442,945| Total (each side).__.___-- $72,476,337 


Note.—The transactions to which effect has been given in the foregoing 
pro forma consolidated balance sheet have been duly authorized at a 
meeting of the board of directors of Bendix Aviation Corp. held May 13 
1929 and are in process of consummation.—V. 128, p. 2996, 2634. 


Bethlehem Steel Corp.—Par Value of Common Shares 
Changed from $100 to No Par—Authorized Common Shares 
Increased to 5,000,000—600,000 New Common Shares Offered 
to Stockholders at $85 per Share.—The stockholders on May 29 
voted to change the authorized common stock from 2,700,000 
shares, par $100, to 5,000,000 shares of no par value. At 
present there are 1,800,000 shares of $100 par common stock 
outstanding, in exchange for which new no par stock will be 
issued on a share for share basis. The common stockholders 
of record May 29 will be given the right to subscribe on or 
before June 18 for additional common stock (no par value) 
at $85 per share on the basis of one new share for each three 
shares owned. (The text of the letter sent to the holders of 
the 7% preferred cumulative and common stocks was given 
in the ‘‘Chronicle’’ of April 27, p. 2811.) 

Pres. Eugene G. Grace on May 29 in predicting continued 
prosperity for the corporation said: 

Second quarter earnings will be at least as satisfactory as those in the 
first quarter, when $4.05 a share was earned on 1,300,000 outstanding 
common shares—a peace-time quarterly record. The first two months of 
the second quarter have shown in excess of rated capacity operations, 
and June should do as well. There has been little if any let-up in demand. 
There probably will be some recession, but it probably will not be to the 
same extent as in preceding years. 

The New York Stock Exchange has authorized the listing of 2,602,899 

of common stock (no par value) upon official notice of issuance 
thereof as follows: (1) 1,802,899 shares exchange for the 1,802,899 
shares of F nignw 4 outstanding common stock (par $100): (2) 600,000 shares 
for sale for cash to holders of present common stock, or to bankers or 
purchasers found by them; (3) 200,000 shares for sale to employees, in 


accordance with the corporation’s employees’ stock purchase plan.— 
V. 128, p. 2811. — * ” 


Bohn Aluminum & Brass Corp.—Exztra Dividend.— 
The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 75 eents per share on the 
capital stock, no par value, both pevaise July 1 to holders of record June 
15. Like amounts were paid on this s on Jan. 2 and April 1 last. A 
juarterly dividend of 75 cents per share was paid on Oct. 1 1928, while 
fon July 1 1927 to — 1 1928 incl. quarterly distributions of 374% cents 
per share were made.—V. 128, p. 2635. 


Borden Co.—Stock Increased—Listing .— 
The stockholders on May 28 increased the authorized capital stock 
ea from 4,000,000 shares to 8,000,000 shares (see also V. 128, p. 


The New York Stock Exchange has authorized the listing of 6,300 ad- 
ditional shares of capital stock ee $25) on official notice of issuance, in 
full payment for the assets and business of Terre Haute Pure Milk & Ice 
Oream Co., making the total amount applied for to date 3,123,480 shares 





(par $25). : 

Pro Forma Consolidated Balance Sheet Dec. 31 1928. 
Assets— TAabiltttes— 

Property, plant & equip. (val. ea $889,788 
are based on cost or on field Notes & accounts payable.... 12,116,489 
surveys by co.’s engineers, Income taxes (estimated).... 1,643,406 
supplemented where neces- Other accrued items .--..... 3,000,001 
sary, by independent ap- Deferred credits. ..........- 112,371 
Draisals, with subsequent ES eee 73,732,400 
additions at cost, less mtge. Reserves: Insur. conting.,&e 11,686,039 
on Madison Ave. Office Bdg. RE a ee 30,313,609 
property of $1,400,000 & re- 
serves for depreciation -_-_-_$76,630,142 

Ge hock ha cncesnns 14,419,205 

Receivables—less reserve for 
doubtful accounts - ___.__- 11,620,427 

Mktable.sec.(at mkt. or less). 10,509,132 

Inventories (at the lower of 
cost or market) ...-..-..-- 13,258,410 

Prepaid items & miscel. assets 
& accts. awaiting dist’b’t’n. 56,787 

Trademks., pat. & goodwill_. 7,000,000 
RES SRE ree $133,494,104| Total.............-..._ $133,494,104 


The above balance sheet is after giving effect to the acquisition of the 
properties : 


and businesses of F. X. Baumert & Co., Inc.; Baumert. Co., Ltd.; 





Ww La & Son, Inc., which are included on basis of 
June 30 1928; yy ae Cream Co. on basis of figures as of A 
ce 


figures as of 
ug. 3 1928; 
South bag, I 
Ice Cream . (Indianapolis); the Furnas Ice Crea: 
the Furnas Ice Cream Co. (Akron); the Furnas Ice 
Fort Wayne-Furnas Ice Cream os th 
ee City Dairies Co. (St. Louis); Schneid " Consumers 
ce & Creamery Co., all on basis of figures as of t. 30 1928; Risdon 
Creamery; Gabel Cr 


Co. d the Purity Ice Cream & Dairy Co., 
all on basis of figures as of Dec. 31 1928; and certain assets of Marshfield 
Milk Co., on basis of figures as of Dec. 31 1928; and properties and business 
of Hammond Dairy Co. on basis of as of Feb. 28 1929. The net 
assets acquired from the aforementioned companies included certain 
property valuations based on appraisals gpa en f completed) and are 
subject i of the books of the companies, now in progress.—V. 128, 
p. 2812, ¢ 


Borg Warner Corp.—Earnings.— 


Including Morse Chain Co. and Rockford Drilling Machine Co., the 
company’s net for four months ended April 30 was $3,099,651, after 
and taxes. After allowing for dividend requirements of $81,667 on 7% 
preferred , the balance of $3 ,017 ,984 equals $4.05 a share on 744,000 common 
shares.—V. 128, p. 3516. 


Brady-Warner Coal Corp.— Sale .—— 3 

Federal Judge W. E. Baker at eeling, W. Va. has entered an order 
directing a sale of the properties of the company located in Marion and 
Monongahela counties, West Virginia, and said to be worth $5,000,000. 
The company has been in the hands of receivers 18 months and the sale 
was soug . b A the Union Trust Co. of Cleveland, holders of mortgage.— 
V.125, p. 5. 


British Columbia Fishing & Packing Co., Ltd.—Offer 
Made to 7% Cumulative Preference Shareholders.—The com- 
pany on April 27 stated: 


On March 28 1928, a proposal was submitted to the holders of the com- 
mon shares of this company and Gosse Packing Ltd., offering to 
exchange common shares of British Columbia Packers, Ltd., for common 
shares of the above-mentioned companies on a share for share basis. 
offer has been accepted by holders of 99% of the common shares of the 
above-mentioned companies, and British Columbia Packers, Ltd., therefore, 
now owns all of the common shares of such companies so exchanged. In 
addition thereto, British Columbia Packers, Ltd., has acquired all of the 
outstanding capital stock of Millerd Packing Co., Ltd. 

It became evident to the directors of all of the above-mentioned com- 
panies that many economies could be effected by providing for single 
operating control, and in order to provide for such control, the fixed proper- 
ties, plant and equipment of the three constituent companies (British 
Columbia Fishing & Packing Co., Ltd., Gosse Packing Co., ., and 
Millerd Packing Co., Ltd.,) have been leased to Btitish Columbia Packers, 
Ltd. The wisdom of entering into this agreement has been fully justified. 
The single control has permitted the three companies to operate with 
substantially less equipment than in 1927, notwithstanding which, the 
amount of salmon packed per cannery increase materially, and conse- 
geet the combined earnings for the fishing season of 1928 were also 
ncreased. 

It is now felt by the directors of British Columbia Packers, Ltd., and 
the three constituent companies that a further step should be taken to 
more closely ally the interests of the several companies and bring about 
a permanent situation which will be of benefit to all companies and to 
their shareholders. With this end in view, an offer been obtained 
from British Columbia Packers, Ltd., to acquire the cumulative preference 
shares of British Columbia Fishing & Packing Co., Ltd., A similar offer 
is being made simultaneously to holders of cumulative preference shares 
of Gosse Packing Co., Ltd. 

The terms of the offer are, briefly, as follows: British Columbia Packers, 
Ltd., offers for each $100 par value preference share of British Columbia 
Fishing & Packing Co., Ltd., one 7% cumulative preference share of 
British Columbia Packers, Ltd., par $100, carrying with it the right to 
subscribe for one common share without par value of the latter company, 
at $20 per share at any time prior to 12 o’clock noon Nov. 1 1929. The 
entire offering of common shares has been underwritten. 

If all the holders of preference and common shares of British Columbia 
Fishing & Packing Co., Ltd., and Gosse Packing Co., Ltd., exchange their 
mae. the capitalization of British Columbia Packers, Ltd., will be as 
OLLOWS: 


Authorized. Outstanding. 
Wallace Fisheries, Ltd., debenture stock 
(assumed by British Columbia Fishing 
ye ee ee ee Closed 3487 8300 


7% cumulative preference shares - --_----- $5,000,000 3,961,900 
Common shares, no par value_-_-_..------- 277 ,831 shs. 

The directors of British Columbia Packers, Ltd., advise that it is ex- 

ye > that a dividend on the new preference shares of that company will 
declared payable on July 1 1929, to holders of record June 15 1929. 

British Columbia Packers, Ltd., now occupies a strong position in the 
fishing industry in Canada. It packs approximately 50% of all salmon 
packed in Canada and in addition thereto, enjoys a large by-product busi- 
ness in the form of oil, meal, fresh, frozen and mild cured fish. 

The offer of British Columbia Packers, Ltd., is only open for acceptance 
of holders of preference shares of British Columbia Fishing & Packing Co., 
Ltd., up to non b 31 1929, unless the time is extended by the former and 
acceptance should be mailed to Montreal Trust Co., 61 Yonge St., Toronto, 
ye Montreal, or 614 Pender St. West, Vancouver, Canada. 
—V. a x , 


British Columbia Packers, Ltd.—Offer Made to Holders 
of 7% Preference Shares of British Columbia Fishing & Packing 
Co., Ltd. and Gosse Packing Co., Ltd—Now Owns 99% of 


Common Stock of Latter Two Companies .— 

The British Columbia Packers, Ltd., was incorporated in Canada on 
May 18 1928, with an authorized capital stock of 50,000 cumul. 7% pref- 
erence shares of $100 each and 500,000 common shares without par value. 
It holds over 99% of the issued common shares of Birtish Columbia Fishing 
& Packing Co., Ltd., and Gosse Packing Co., Ltd., in exchange for which 
it issued its own common shares on a share for share basis. None of ite 
preference shares has been issued. The agp se stock will be redeemable 
Py wie or in part at the option of the company on 30 days’ notice at 

and divs. 

For offer to British Columbia Fishing & Packing Co., Ltd., and Gosse 
Potting Co., Ltd., preference steckholders, see former company above. 
—V. 126, p. 2317. 


Brown Shoe Co.—Balance Sheet A pril 30.— 





1929. 1928. 1929. 1928. 
Assets— $s Ltabtltttes__...- $ 3 
Land, bldgs.,&c-_-_a2,696,602 2,593,997] Pref. stock ------- 4,041,200 4,206,600 
Lasts. less deprec. - 1 1} Common stoek.__x10,416,075 9,800,916 
Ins., licenses,&c. 1 1} Notes payable__.. 1,200,000 2,250,000 
Good-will, trade Accts. pay. & ac... 1,640,843 1,655,620 
name, &c_.-.... 1 1| Res. for taxes & 
Other assets_-.._. 711,468 561,374 contingencies_-.. 797,000 791,000 
CMS fs oss vce 678,362 602,114 
Accts. receivable... 7,186,690 7,118,440 
Prepaid charges - ~~ 39,958 28, 
Inventories. -_..-.- 6,782,033 7,799,215! Tot. (each side)_18,095,118 18,704,136 





a After allowance for depreciation. x Common stock and surplus: 
represented by 252,000 shares, without par value. ’ 
Our usual comparative income account was published in V. 128, p. 3517. 


By-Products Coke Corp.—50c. Eztra Dividend.— 

The directors have declared an extra dividend of 50c. per share in addition 
to the regular quarterly dividend of 50c. per share on the old common stock, 
no par value, bering} yee 25 to holders of record June 10. Like amounts 


were paid on An extra dividend of 75c. per share was paid 


on Dec. 20 last.—See also V. 128, p. 3517. 
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Bullock’s Incorporated.—Earnings.— 
Earnings for Year Ended Jan. 31 1929. 











Bema Ween nn. ecco nf cneecn nace i ,766 
ur iiabnd caine eee 
oo, FR DEE GIR tiga aaeiari ed RE nae 15,471,128 
Gross IER LIL NSE Aa, 5 ae ,822,134 
Income from leased sections, &c__........-...------------- - 9, 
i TE AE ee ES aI Th ty ERI ABIES AE he $8,831,695 
Tee ee ie ee al ae 6,690, 
Cn ee ee or ee 226,938 
nN d 
vision for Federal income tax.__._..._....._......-.---- 0,000 
Ce ee re Eo Ae oe ,666,778 
ELT LTTE ELS SIT STE IES GET - 51, 
See ee ab mancampddskoule ae .318,008 
Preferred ER eR a a Ry is - 318: 
ii tie i al aa RIBS TE Sa! 375, 
Addition to reserve for contingencies________._._._._-------- 30, 
a Se $1,598,008 
Earnings per sh. on 250,000 shs. common stock (no par) _-_---- $5.40 


—V. 126, p. 256 
Canadian Brewing Corp., Ltd. (& Sulte.).—-Parniags.- 
28. 








Caiendar Years— 19 1927. 
I a a a is ws $627 ,682 $356,972 
Dominion and Provincial license fees and taxes ___ 290,036 107,431 
Depreciation ae. Plant and equipment-_-_-_-__ 74,575 62,007 
Proportion of zation expenses written off...  -_.--- 3,010 
on libpng lila al I is ene 18,000 15,000 
Propor. of net profit of sub. cos. applic. to min.int. =... 2,273 

I isc prea 5, steer aneatibietetoed ocsavdsrahas enhasrassahdbbated ab $245,071 $167,251 
SIE ee oad babs. ce ckeb dwhncod 212,923 50,000 

Ee ee ee apy eee ae ee $32,148 117.251 
Eveeee GENE SONS, SUPOING on cna cdc ceadcsdeccca lu $2,594,553 $2,243,294 
a. y- stock outstanding (no par)-_.___-- 118,500 100,000 

DA ant due cig osc dials aan bWalbi é . 
—V. 128, p. 253. aa or 
Canadian Celanese, Ltd.—Earnings.— 
Income’ Account Year Ended Dec. 31 1928. 
Se ey MENS a ul wt Cada ed aniwckeube oak dale $7 ,373 
II INNIS it ais eo en i el ee ie es ,89 

ile ik a ee RN 17,271 
Reserve for bad and doubtful accounts______.____________-__-- ’ 4, 

re Ce. sc cckionadmmesnbenmanmuumuee 13,257 
Interest earned on capital funds....................._-..___-- $43 225 

I i a ats os en ts Rata daa dt sea le $180,409 
Balance at credit deferred credits account at Jan. 1 1928, being 

interest earned on capital funds to date._............._-___- 331,710 


Amount of deferred credits at Dec. 31 1928..__-.....--______ m 
—V. 125, p. 523. ory sie 


Canadian Consolidated Felt Co., Ltd.—Earnings.— 




















Calendar Years— 1928. 1927. 1926. 1925. 
7, =a $1,255,886 $1,076,885 $915,411 $933 ,306 
Costs & gen.exp.,&c__. 1,158,655 1,020,121 872,072 894,588 
Int. on bonds, &c____-_- 26,318 29,653 29,746 29,611 

ee $70,912 $27,111 $13,593 9,107 
P. & L. sur. Dec. 31. _-- 318,395 318,395 291 ,283 297691 
—V. 128, p. 2273. 

Canadian Cottons, Ltd.—Annual Report.— 

Years End. Mar.31— 1928-29. 1927-28. 1926-27. 1925-26. 
eer = all lll $9,129,943 $9,071,970 $9,015,580 $9,606,641 
Invent. of cloth (net)... Cr.132,104 Cr.540,479 deb635,697 272,813 

: $9,262,047 $9,612,449 $8,379,883 $9,879,454 
Mfg.cost,depr.,taxes,&c. 9,006,101 9,185,569 7,850,645 9,329,396 

Net profits___._____- $255,946 $426,879 $529,238 550,058 
Other income_________-_ 142,809 174,240 92,468 . 92,623 

Total income______-_- $398,755 $601,119 $621,706 642 ,68' 
Bond interest_...._. -- 143,716 145,651 148,325 setts 
Bad debts, &c___._-_-. 14,130 6,155 8,681 23,698 

Net income--._.__-- $240,909 $449,313 $464,701 464,059 
Preferred div. (6%)---- 219,690 219,690 219,690 este tts 
Common div. (8%)_---- 217.240 217/240 217/240 217/240 

0 Sa oe er def$196 ,021 $12,383 $27,770 $27,129 
Profit & loss surplus... $2,553,925 $2,749,946 $2,737,563 $2,709,793 
Shs. com. out. (par $100) 27,155 27,155 27,155 27,15! 
Earns. per share on com_ $0.78 $8.4 $9.02 
—V. 126, p. 3302. ; 

Canadian Dredge & Dock Co., Ltd.—Earnings.— 
Income Account Year Ended Jan. 31 1929. 
Net income after depreciation, but subject to income tax_____.___ $629,950 
Dividends on preferred and common stock _-_.--_.--.--.-.------ 186,991 

oO ting s I as ait sin tec am pp aha alan eo 

—V. 128, p. 2997. rare 


Canadian Fairbanks-Morse Ce., Ltd.—Earnings.— 








Calendar Years— 1928. . 1926. 1925. 
a Profit for year... ---_- $754,735 $461 ,263 $324,702 $244,010 
oN ~ rae 6,071 82 ,012 39,002 
Pension fund contrib -_ -- 29,451 15,913 16,898 14,147 
Provision for deprec _ _ _ - 60,166 44,663 24,058 32,961 
Bad debts written off_ __ 3,27 7,342 9,131 16,231 
Proyision for taxes - - - - - 53 ,000 30,060 2,000 9, 
Balance, surplus - _ - __ $602,771 $343,515 $220,602 $122,669 
Pref. dividends paid -x(21%)315,000(9%)135,000 ------ 8 8=§=_eLele 
pS ee $287,771 $208 515 $220,602 $122 669 
a After selling, general & admin. expenses. x Consists of 6% for the 


year ending Dec. 31 1928, equal to $90,000 and 15% for the 2 
ending Dec. 31 1926.—V. 128, p. 3517. , on ese 


(J. I.) Case Co.—New Name.—Listing .— 

The New York Stock fuer has authoriz the listing of 130,000 
shares of preferred stock (par $100) and 130,000 shares of common stock 
(par $100), upon official notice of issue, in exchange for the present out- 
standing certificates for such stock bearing the name of J. I. Case Thresh- 
ing Machine Co. 

At the annual meeting of the stockholders April 3, the stockholders 
authorizing the change of the name of the corporation from J. I.Case 
Threshing Machine Co. to J. I. Case Co. The change of name does not 
and will not in any way effect the corporate identity of the corporation 
or its rights, pea. powers or obligations of whatsoever nature. Under- 
takings by the corporation under its former name of J. I. Case Threshing 
Machine Co. will be equally binding on it under its changed name. 

The primary reasons for change in name are two: (1) to remove the 
confusion that has existed because of the presence of two cor tions 

somewhat similar products in the same town—Racine, Wis; (2) be- 

cause company’s line of ucts has expanded over the t 20 years so 

that “‘threshing machine’”’ in its corporate name no longer or stands 

a ie age 3 manufactures. (See J. I. Case Threshing Machine Co., in 
: “ee 2 a 





ae 


CHRONICLE 


CeCo Manufacturing Co., Inc.—To Use RCA Patents.— 

Announcement has been made that the com y has taken out a license 
from the Radio Corp. of America for the use of the ROA patents. 

In a statement by President Ernest Kauer it was pointed out that the 


7 ne6 sought and granted in the spirit of co-operation.—V. 128, 
Central Airport, Inc.—Bal. Sheet April 30 1929.— 
Assets— LTiabilities— 
ben kkbebddnmnccacuues $23,577 | Accounts payable - - -.------ $1,207 
Savings accounts_-.........- 150,000 | Accrued payroll-.----.-.---- 425 
Call loan receivable _______- 400,000 | Cap. stk., auth. 500,000 shs. 
ee ha Eras 100; of no par value, issued 206,- 
Accts. & acer. int. receivable BOGE. SOO Miwss ousesaunensad 2,062,625 
Organiz. & develop.exp.-... 16,534 
2 REM RER ORB sapiens WAUG6 2071. POR, cnc nneusc eke $2,064,257 





Note.—In addition to the above liabilities the company has contracted 
for approximately $50,803 of construction work upon which invoices have 
not been received to date.—V. 128, p. 1912 


Century Electric Co., St. Louis.—Acquisition.— 

The company has purchased Roth Brothers & Oo., age Ill., who 
are manufacturers of direct current industrial power motors, ect current 
generators for industrial power lighting, alternating current generators, 
motor generator sets for moving picture projectors, broadcast televi- 
, battery Garging. signal systems, &c., and several specialties. 

hile Roth Brothers & Co. will be operated as a division of the Century 
company, some of these items will now be manufactured in the Century 
company’s plant in St. Louis.—V. 128, p. 1560. 


Chrysler Corporation.—Listing.— 
The New York Stock Exchange has authorized the listing of 60,000 addi- 
tional shares of common stock (no par) upon official notice of issuance to 
Chrysler Management Trust and payment in cash, making the total amount 
4,579,337 shares applied for. 
Chrysler Management Trust.—The additional 50,000 shares were author- 
ized_by the directors April 12, to be sold to Chrysler Management Trust 
for $60 per share, and it is proposed that the sale shall take place at once. 
The trustees named in the trust indenture establishing the trust are J. S. 
Bache, Harry Bronner, W. P. Chrysler, D. W. Cook and B. E. Hu 
son. Chrysler Management Trust is being established by the corporation 
for the benefit of officers and executives in order to insure anency of 
sound and efficient management of the corporation and its subsidiaries 
by enabling officers and executives to become owners of stock of the cor- 
ration on a basis favorable to them. These shares will not be offered 
or subscription to the stockholders, they having under the certificate of 
incorporation, as amended, no pre-emptive right in any new stock to be 
issued. Although the trust indenture confers upon the trustees of Chrysler 
Management Trust wide powers of sale and investment, it is contemplated 
that the assets of the trust shall be invested in stock of Chrysler Corp. On 
termination of Chrysler Management Trust (on Dec. 31 1938, or earlier in 
certain events mentioned in the trust indenture), the assets may be dis- 
tributed in kind, or may be sold and the presse distributed to those en- 
titled thereto. Certificates for shares of beneficial interest evidencing the 
Bro rata shares of the holders thereof in Chrysler Management Trust will 

issued and are not transferable, except to the Chrysler Corp. upon termi- 
nation of the employment of the holders. Chrysler Corp. may either 
hold the sahes of beneficial interest so acquired or transfer them to the other 
officers and employees.—V. 128, p. 3518. 


City Ice & Fuel Co.—Offers Rights.— 

The directors have authorized the issuance of 53,370 additional shares 
of no par common stock at $45 a share to common stockholders of record 
June 5 on the basis of one new share for every 20 shares held. The pref. 
stockholders of record the same day are offered 13,500 additional shares 
of 64%% pref. stock at par in the ratio of one additional share for every 
80 shares of pref. held. Assignable warrants will be issued and the rights 
— i ‘eae of such warrants will be effective until the close of business. 

une 25. 

The company announces also the filing of a contract with the Texas & 
Pacific Ry. whereby it will provide for the construction of an icing plant 
at Fort Worth, Tex.—V. 128, p. 3192. 


City Stores Co.— New Directors—Earnings.— 
Milton Weil, formerly Vice-President of Gotham Silk Hosiery Co., 
and Stuyvesant Fish, of Callaway, Fish & Co., have been elected directors. 


Quarter Ended April 30— 1929. 1928. 
Net income after deprec. conting: & minority int., 

but before Federal taxes__..-----.--.-------- $437 .759 $241 464 
Earns. per share on 967 ,221 shs. class ‘“‘B’’ stock - - - $0.37 $0.17 


—V. 128, p. 3518. 


(D. L.) Clark Co.—Initial Common Dividend .— 

The directors have declared an initial dividend of 41 2-3 cents per share 
on the common stock, no par value, payable July 1 to holders of record 
June 15. This covers the 4-month p riod from March 1 to July 1 1929. 
(For offering, see V. 128, p. 1060.)—V. 128, p. 2096. 


Claude Neon Electrical Products, Inc.—Earnings.— 
Earnings for 3 Months Ended March 31 1929. 
Gross prof. on rentals & sales & royalt. rec. from sub-licensees - - - - $285,848 


Selling, administrative & general expenses - - - ------------------- 134,979 
Onierntihe Brolls. ok ooo c oan os eS eS c es tene sn -cudeececl cen $150,868 
Other DM. Cocco. Ost ns ubdewathanvacu maak = aaeye eS 51,740 
Whelan miakagresdesnrcos tas gvbannsguen cepa ae $202,608 
Peoviaiek Tom Dodsrel inate COE. 2c. oon cw acne ncincsetecaicbonge 28,069 
Net profit. .........- Ok cach otne buns deudbteighpevesesun $174,539 


Estimated — Gross Profits on Neon Coniracts 
(Subject to General Overhead) 
Unmatured monthly install. of Neon Sign rental contracts, less 
sign costs unamortized - ---------------------------------- $3,145,724 
Reserve for maintenance, commission & losses - --------------- 736,458. 


Estimated def. gross prof. from Neon Sign rental contracts - - _$2,409,265 
Comparative Consolidated Balance Sheet. 


Assets Mar.31’'29. Dec.31°28| Liabilities— Mar.31'29. Dec. 31°28. 
Cash, accts. rec. & | Notes & accts. pay. 
inventory - - - --- $520,539 $420,905| accrued taxes & 
Sundry accts., inv. |_ divs. on pref.stk $154,329 $193,635 
eee 102,842 143,159 | Mtge. obligations. 119,600 119,500 


Inv. in rental equip 1S ae 974,527 | Res. for maint. & 








Land, bldgs.&eq. 427,201 382,033) lenses on soon 
Pat. rights & good- signs, gen. cont. 

aS SERS a 145,891 155,233 | FRE ay AEN eae a it 157,857 99,932 

Neon sign rental Deferredincome.. 154,739 141,729 
contracts - - - --- 2,990,985 2,805,533) Neon sign rental 

Deferred charges-. 108,960 112,232| contr. (contra). 2,254,526 2,115,663 
| Reserves for maint. 

| commis.&loss . 736,459 689,869 

| Preferred stock... 1,200,000 1,200,000 

| Common stock... «549,830 433,291 

DOE. ss cecens $5,327,240 $4,993,621; Total....-..-- $5,327,240 $4,993,621 


x Represented by 185,000 no par shares.—V. 128, p. 3518. 
Colt’s Patent Fire Arms Mfg. Co.—Bal. Sheet Jan. 1— 





Assets— 1929. 1928. | LAabilittes— 1929. 1928. 
Real estate, bidgs: Capital stock ...-- $5,000,000 $5,000,000: 
mach. & equip -__$3,116,052 $3,174,176 | Advance payment 
Inventories - - - - -- 3,046,764 2,752,292 under contract. 528,972 627 422 
Accts.receivable.. \|715,849 606,691 | Accts. payable... 105,627 80,674 
Notes receivable - - 4 nae RS dscacacce 3,655,257 3,706,385- 
M , 


Cash & invest’ts.. 2,266,921 
Deferred 


charges - - 44,271 57,287| Tot. (each side) $9,189,857 $9,414,481 


—V. 126, p. 3125, V. 124, p. 3778. 
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Commodore Athletic Club, N.Y.City.—Foreclosure Sale. 

The home of the Commodore Athletic Club, a 22-story club and hotel 
building at 351-359 West 42d St., between 8th and 9th Aves., N. Y. City, 
was sold in foreclosure , poe May 22 to L. W. Wolfsohn, Pres. of 
the Centmille Holdin orp. plantiff in the action and holder of a m e 
judgment of $148.569 against the club and others. taxes, &c., on the 
property amounted to $27,144.29. Mr. Wolfsohn acquired the property 
on a bid of $115,000 above a prior lien of $977 ,500. 


Congress Cigar Co.—Eztra Dividend.— 

The aiecnen have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1.25 per share on the capital 
ar par value, payable July 1 to holders of record June 14.—V. 128, 
p. 2814. 

Conley Tank Car Co.—Earnings.— 

Earnings for Year Ended Dec. 31 1928. 


Income from rentals and mileage.................-------0- $721,604 
OLREP INCOME. . «cow ccscccccvesaswccéscscartssdvsscnsarssbad 16, 
BOCK INGUIN. oc css cecccetpanenissdusctivcestuvobbsbabnls $737 ,852 
COP TEED. noannsne pak eeh esa nbheshww aman edes 163 ,63: 
General and administrative expense 7 





ERE, OE GRIN ccd cesndnnnn cudmobsbedaateobewa 
Pennsylvania and other State taxes....-...........-.-----e 
Reserve for depreciation on car equipment._._...........-.-- 


PE ccchinnenrne ep baskncopaptnaadun avwaatbbimented aim $40,451 
PRE, Dt cas cnc cdnennanpbatbud aigaiemmediwninine 36,536 
CSROG GEV ERO oc cencunacnssadantsdoctpehs sunmadnaaaan 20,442 

| OEE NT RE ROSS E ™ Viy ah Ae Ew. 9 -- $16,527 
Earnings per share on 10,221 shares common stock (no par) -_-- $0.39 


—V. 128, p. 1912. 
Consol. Coppermines Corp.—Balance Sheet Dec. 31.— 








1928. 1927. 1928. 1927. 

Assets— 3 $ TAahtitttes— 3 $ 
Property & equip.x7,240,718 6,697,389 | Capital stock... _- 7,067,085 6,285,023 
Def'd developm’t. 3,624,930 3,114,082 | *Vendors.-.-...-. 55,892 02,954 
Investments ..... 151,311 151,685 | Current liabilities. 191,207 190,955 
Current assets.... 2,015,864 1,417,903 | Deferred liabilities 9,589 9,200 
Treasury stock... -..-.-- 35,167 | Res. for depletion. 1,259,434 777,298 
Deferred accoun 103,617 48,694 | Paid-in surplus... 4,553,232 4,099,489 

Paks awsdne 13,136,440 11,464,920 ce 13,136,440 11,464,920 

* Stock to be issued for property uired. x After deducting $431,861 
reserve for depreciation.—V. 128, p. 1736. 


Consolidated Retail Stores Inc.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 


CDs 5 5 ipa epiind eho tb tsnnn ict dbsiionc mabniwtvbbiles dUaids és $18,422,276 
Gross profit incl. disc., taken on purchase and income from 


SEE ND. 6 nS kenséosiacvdncbdewbspstdebuaeunew 7,569,724 
Oper. exp., incl. prov. for income taxes..........-...-...-... 6,689,960 

TAGS SOURS GE WHEY OWROE.. .. 2. nc ce ccipawewcssaciobize $879,764 
Proportion of net income of partially owned affiliated companies 

applicable to stock ownership... ..........-2.2--sncce-ee 53,488 

DE CE xc nasa ccakvnendbcdasssbpnetibwiebadae $933 .252 


—V. 128, p. 3357. 


Continental-Diamond Fibre Co.—I/nitial Dividend.— 

An initial dividend of 50c. per share has been declared on the capital 
stock, no par value, payable June 28 to holders of record June 14. See also 
offering in V. 128, p. 1736.)—V. 128, p. 3357. 


Cooper-Bessemer Corp.—TInitial Dividends.— 

The directors have declared an initial dividend of 50 cents a share on 
the common stock and 75 cents a share on the $3 cumul. pref. stock, series 
A, both of no par value, payable July 1 to holders of record June 10. See 
also V. 128, p. 1912. 


Corroon & Reynolds Corp.—Common Stock Offered.— 
A group consisting of Merrill, Lynch & Co., Hunter, Dulin 


& Co., J. A. Sisto & Co. and W. Wallace Lyon & Co. is of- 
fering 75,000 shares common stock, at $31 per share. 


Capitalization— Authorized, Outstanding. 
Preferred stock (no par value) 

$6 Dividend cumul. conv., series A____- 125,000 shs. a125,000 shs. 

Not yet classified into series__......__- Pho WO ere ees eee 
Common stock (no par)..-.-...----.-_-- b1,500,000 shs. 677 ,400 shs. 


a Includes 5,426 shares reserved for exchange, share for share, for 5.426 
outstanding shares of 7% preferred stock of Knickerbocker Equitable 
Securities a 2 

b Includes 375,000 shares reserved for conversion of 125,000 shares 
series A preferred stock; also 200,000 shares reserved for bankers’ options 
until Oct. 14 1929, at price ranging from 30 to 45. 

Data from Letter of Richard A. Corroon, Pres. of the Corporation. 

Company.—Has bee: organized in Delaware and has acquired all of the 
common stock and 78.3% of the preferred stock of Knickerbocker Equita- 
ble Securities Corp. The latter company was organized in 1923 as a holding 
company for shares of insurance companies, insurance management and 
agency corporations. The corporation is also acquiring all the stock of 
R.A rroon & Co., a long- established insurance brokerage business. 
nd peal has a controlling or substantial interest in the following 
companies: 

American Equitable Assurance Co. of N. Y.; Bronx Fire Ins. Co. of the 


City of N. Y.; Brooklyn Fire Insurance Co.; Globe Insurance Co. of Am., 
Pittsburgh, Pa.; Independent Fire Ins. Co. of Palledeiphie; Independence 
Indemnity Island Fire Ins. .; Knickerbocker 


Co. of Ph Jphis, Lo 
Insurance Co. of N. Y.; Liberty Bell Insurance Co. of Philadelphia, Pa.; 
Merchants & Manufacturers Co. of Newark, N. J.; 
Insurance Co.; Metropolitan Fire Ins. Co. of N. Y.; Republic Fire 
Ins. Co., Pittsburgh, Pa.; Sylvania Insurance Co., Philadelphia, Pa.; Guar- 
‘dian Fire Assurance Corp. of N. Y.; all of which, with the exception of 
Liberty Bell Insurance Co. and Guardian Fire Assurance Corp., are under 
‘the management of Corroon & Rynolds, Inc., the wholly owned subsi 
Management corporation. The above companies reported assets at Dec. 31 
ry" on excess of $70,000,000, with a premium income for 1928 of $23,- 


t4 . 

Knickerbocker owns the entire capital stock of Central Fire Agency, Inc., 
one of the largest insurance agencies in the country, which represents 28 

jurance companies. ‘These companies received $11,171,602 in premiums 
for 1928 through this agency. In addition Knickerbocker owns, directly 
or through subsidiary or affiliated companies, substantial hol certain 
other companies whose operations have been profitable over a long od. 

The corporation has a complete organization covering virtually all of the 
various branches of the insurance business, except life insurance. Due to 
this, and to the experience of the management cov a iod of over 
25 years, the corporation is in a strategic position in respect to the financing, 
. nc and operating of insurance companies, management corporations 
and agencies upon a basis which is gee gs profitable results. 

The corporation has uired 78.3% of the outstanding preferred stock 
of Knicker er, and the holders of the remainder of such stock have been 
given the opportunity to exchange their stock for the convertible preferred 
stock, series A, of the corporation. ‘The value of the net assets of the cor- 
poration and Knickerbocker and their subsidiaries on a consolidated basis, 
as of Feb. 28 1929 (marketable securities at March 20 1929, valuations). 
including the introduction of new a resulting from the present issue 
of common stock, amount to over $27,000,000. 

Earnings.—The income of the corporation and its subsidiaries is derived 
from three principal sources: Profits from the ownership and management 
-of the general agency business; dividends from securities owned, largely from 
wholly-owned or controlled insurance companies; and profits realized from 

urchase and sale of securities. For the year ended Dec. 31 1928, 
earn of Knickerbocker and its subsidiaries, and R. A. Corroon & Co., 
on a consolidated basis, after crediting 6% on the new capital provided by 
this and recent financing, and after deduction of all ex es (excepting 
‘$75,000 officers’ compensation not to be paid in succeed partods). and 
after deducting Federal income taxes, amounted to $3,626,075. 


e Ins. 





After providing for dividends on 125,000 shares of $6 dividend preferred 
stock, series A, the balance remaining is $2,876,075, equivalent to over 
$4.24 per, share on the common stock to be presently outstanding.—V. 
128, D. ‘ 








Cosgrove-Meehan Coal Corp.—Earnings.— 

Calendar Years— 1928. 1927. 
oO ting INCRE ccc cnn cnuzbceneccosusiin anna $1,321,446 $1,056,316 
Maintenance of plant and equipment. 794,087 486,577 
Strike €XPOMSC.. . nc ccccccccccccccccccesescsess 86 sacess 123,965 
Inte. «1a cnnchapssconcagbedsusbiee 207 493 195,501 
Provision for depreciation and depletion 85,953 178,467 

Net profit after all charges..............-.... $133,912 $71,807 
Rarne. per oh. On 231,135 shs. com, stk. out. (no par) $0.57 $0.31 
—V. 126, p. 3598. 

Credit Alliance Corp.—Earnings.— 

Quarter Ended March 31— 1929. 1928. 
Gross DusiROB.... -< 220 woos cn ccescccsecscensces $12,386,622 $9,617,814 


—V. 128, p. 3519. 
Cunard Steamship Co., Ltd. Annual Report.— 














Calendar Years— 1928. 927. 1926. 1925. 
Gross earnings...-.--.- £3,213,600 £3,339,.713 £3,057,366 £3,307,113 
Exp.,int.,depr.,tax,&c. 2,663,122 2,679,965 2,541,037 2,974,326 

Net profit........-.. £550,478 £659,748 £516,329 £332 ,787 
Preference dividends --- 135,000 135,000 135,000 135,000 
Divs. on ordinary stock. 417,770 417,770 267 ,372 222,810 

Balance, def £2 ,292 £106,978 £113,957 def£25,023 
Previous surgius........ 190; 183:709  169:753 —«:194.777 

Total surplus....-.-- £188 ,396 £290 688 £283,710 £169,754 
Reserve FEBEscccasnssce 8  ateone 100,000 SGU eee... eeensa 

Balance carried for’d. £188,396 £190,688 £183,710 £169,754 


—vV. 126, p. 2319. 


Curtis Publishing Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 50c. per share and the 
regular monthly dividend of 50c. per share on the common stock, both 
payable July 2 to holders of record June 20.—V. 128, p. 2637. 


De Forest Crosley Radio Co., Ltd.—Earnings.— 


Earnings for Year Ended Dec. 31 1928. 
Profit from operations after providing for all manufacturing 
costs, including depreciation, and for selling & admin. expenses $193 one 


Prokies O08 GRID GE SUC io owe cates ccdsisccdsdkasentacce 
CO 8 a ey rp mee a eee $211,806 
Provision ter Dominion and income taxes_.......-.-....----- 16,391 
Net DR oie hme wn ten nadie elma ae aaa nana $195,414 
eI $5.92 


Earnings per share on 33,000 shs. capital stock (no par) -_..-.---- 
—V. 127, p. 2095. 


Devoe & Raynolds Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
50,000 shares of class A common stock (non-voting except for one-third of 
the total number of directors), on official notice of issuance pursuant to 
offer to shareholders and payment in full, making the total amount applied 
for 160,000 shares. See also V. 128, p. 3357, 3519. 


Diamond Match Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 9,000 addi- 
tional shares of common stock (par $100), making the total listing of such 
shares applied for (after deducting lapsed authority) 178,651 shares. 

The 9,000 additional shares are to be issued for cash at $148 share, 
pursuant to resolutions of the board of directors adopted on April25. Sub- 
scription warrants for full shares and fractional warrants for less than full 
shares are being issued to stockholders of record May 6, evidencing the right 
to subscribe to this additional issue in the ratio of 9-166th of a share for 
each share held. By an accompany letter stockholders are requested not 
to exercise these rights, but to permit them to lapse so that the company will 
be free to sell the stock at a price not less than that at which it is offered to 
stockholders.—V. 128, p. 2999. 


Dictograph Products Co., Inc.—Earnings.— 
Income Account Year Ended Dec. 31 1928. 





LP | en ER ie CEES RREA, bt hay ar Fa Set ae oe $2,042,384 
CORRES Sa, a ceed eked ananmeenaninen cht 709,829 
Be DR tk ccene nes pe elian Da aamaeeane awe dae che 783 ,972 
ye ee SESE ES a ery 141 ,496 
lO OUI BANE oid otk ne merits tans baninn bee $407 ,086 
COIN SMI TRI oO visi Sedenrasteb scctunccmncdik nareee pine anak ipm aah ale 289,163 
COI Ga ais that a Wd ssi aides Relic dante ta bespstbarinaatin souls $696 249 
WOGGIEE iOGRNS 168 —“1EREiGaA bh 5c cccdiknamincnccenntickennts 64,505 
EC ae aps Pa ARMED PEP iO,” = 5 eae RE ay $631,744 
Bere Sek; 2: Pia och ncdianadcdnonndsecactensndnicen 387 ,646 
TT I a in wen sc aa dlhdheai aii ent mck aid cain mene its ER $1,019,391 
Premium paid on retirement of preferred stock.........----- 41,100 
DIS oe bc cs ee he a aakewee wndadkad ih aba 117,420 
ares Se, Be Seiki kin mos nneenenenneeibneee $860,871 
Bern er sh. on 200,000 shs. of cap. stock outst’g (no par)-_--- $3.16 


—V. 127, p. 3252. 


Deisel-Wemmel-Gilbert Corp.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 37% cents 
a share on the common stock, no par value, porate June 15 to holders 
of record June 5. See also V. 128, p. 2275, 2097. 


Dominion Coal Co., Ltd.—Annual Report.— 














Years Ended Dec. 31— 1928. 1927. 1926. 
Operating I a on = = on name ae eh ieee o1 ES ne $2,297 ,832 $2008 688 
Sinking fund and depreciation--~.--..- ¥ : 7 
Interest and discount on bonds, &c-.- 658 ,899 579,577 617,451 

68 DH. nin nc ecccoteoowecen def$303 ,183 $988,255 $1,259,182 
Pith =<.............-.-.- 1°322,002  °333:747 def925.434 

Profit and loss surplus_-......----- $1,018,819 $1,322,002 $333,748 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

one . . eet __.18,000,000 18,000,000 
Properties ....--- 26,595,063 26,574,499 | Cap stock..--- ,000, ,000, 
Cash. (trustee) -... 57,088 25,022| Funded debt_--_-- 7,625,500 7,855,500 
Inventories ....-- 2,382,497 2,627,526| Deferred payments  -----. 26,000 
Trade accts. rec_. 1,957,449 1,951,613 | Bank loans_-.-.---- 2 2 
Other accts. rec... 139,286 186,429| Curr. accts. pay.. 584,869 435,102 
Investments ....- 1,800 1,600| Wages payable... 195,356 209,011 
eR Atik ne hade'a 587,215 685,194 | Accrued interest-- 66,517 68, 
ls es a warccnnes 525,481 ofs'sas Se ont Gannon ,643,171 . eT 

rred mand insurance -----.- 185, 
ro ms Balances payable. 1,202,315 1,101,674 
Reserves ..------ 1,241,039 1,245,371 
pe 1,018,819 1,322,002 
ND a5 tsa scaseignds 32,577,589 32,448,885] Total ..------- 32,577,589 32,448,885 





x Receiver and manager of Dominion Iron & Steel Co.— V. 128, p. 2815. 


E. I.) du Pont De Nemours & Co.—Listing.— 

& 4.) York Stock Exchange has authorized the listing of 19,999 
additional shares of non-voting debenture stock (par $100), and 20,823 
additional shares of vot common s $20), both on official notice 
of issuance ond pegeaent full for acquisition of the assets of the Krebs 
Pigment & Ch 


cal Co., making the total amounts applied for, respectively 
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97944 shares « of 6% non-voting debenture stock and 10,311,768 shares of Electric Auto Lite Co.—Earnings.— 


The issuance of the aforementioned Gomme © f stock was authorized A 

the finance committee at their meet April 15 for for the pee 

ecquiring all the assets, subject to lia {lities, of the Krebs Pigment ‘& 
emical Co., the stock to be ed ay to be issued to the stockholders 











of the Krebs Pigment & Chemical Co. in proportions to their holdings of 
The Kre ibs Pigment & Chemical Co. has outstanding 1,297 shares of pre- 
ferred stoc Te $100) and 16,329 shares of common stock (par $100) .— 
V. 128, p. D385 
Dumbarton Bridge Co. (San Francisco). —-Barnings 
12 Mos. End. Jan. 14 to 
P. ec. 31 ‘28. Dec. 31 ‘28. 
2 olls _ bine expenses 7 rrr $215.173 $159,208 
General & aa ia tea aaa "5B 16,261 
Int. and amortiz. on ae &e. ID 6 os alone asus 64,918 62,367 
v. for Federal income taxes___.__._.._.___-_- 42 1,17 
a CS Ne ee eT EEE ae eM $41,478 $8,265 
olan. 1 Pp. 3934. 
Eastern Steel Products, Ltd.—Earnings.— 
{Incl. the A. B. Ormsby Co er 
Income Account Year Ended Nov. 30 1928. $355,825 
Provision PCIE 2004 ociw es kaha boctwecunkade 43.25 
charges oy ee Ss uiah ila oii banat 10,215 
Provision fi OGeted incoies SanORi. cok. ook 4 one ded te é 
file el Ras aR ae a Ny ae NR I, TREE $278,352 
unt veosived on capital stock redeemed______......---- 749 
Neen ed ie eae miei $279,101 
Dividends on prior preference stock___________.._---.----- 39,497 
Dividends on second preference stock._.._____..----------- 15,750 
Balance, ote Sy Age ip Deena ge i ik nial, al bi aa Ai Ge $223 ,854 
Surplus, Dec. SNM: 2. sl Bsa: op Sc eumn oni nea ak ee aed altos dee aa a a 114,083 
=. I a gp er = fh eR ata EAC CTI vp $337 ,937 
25, p. 2675. 


‘Easy Washing Machine Co., Ltd. (& Subs.).—Earnings. 
Income Account Year Ended Dec. 31 1928. 


s et profit after deducting all oper. exps., incl. deprec_-____---- 6 ,042 

Expense re change in cap. struct. and comm. on sale of pref.stk. 26,476 
Provision for Federal income taxes, year 1928_._......_.----- 3,733 

a ote a lied tin Th eakwcceadmncatheminikaaet $135. 832 
Dividends on preference shares_____________.___-.---.----- 188 
Dividends on common shares______._.____..__..----------- 81 197 

EEE OE MOP ORE CE FUE FETT $27,916 

NS Gets 2 btrokaia eck Pees vibes Ola mdi bee 292,938 

Lt POND siitkin dn xctdbinavccadiss ann bbdndiona Cr7 416 

I i abate nis de a aint mw wide weheh is Soe he $328,271 
Earned per hare on 38,460 shs. of no par com. stock outst'’d’g_-_ 3.54 
—V. 128, p. 3000. 

Eddy tee Corp. (& Subs.) re | neome Account.— 

Calendar Years— 28. 927. 1926. 
ai ito is ws sais ws rl $6, bes 467 $6, 293 ,286 $5, att 678 
Cost of | a Se een 4.983.498 882 4,914 











General expense_____.____._..___. 25 865 4388 ‘932 378078 

Net operating income___________- $556,104 $860,472 $206,134 
I i as ct amen adie es 45,631 68 ,463 27 ,249 

ee a $601,735 $928,935 $233 ,382 
Interest and discount......._.____~- 34,002 130,998 122,811 
Miscellaneous debts__.__.._.._.__- 14,529 59,474 18,875 
pe eee gl a + tlh Rae Se 
aera L ae 378,470 Bee; anaes 
Federal and State income taxes____-__ 9,000 Semee Skee 

NE  peprin aek ane $136,815 $317,748 $91,696 
Shs. of cap. stock outstanding (no par) 165,000 125,000 125,000 
Earnings per share on capital stock_ _ $0.82 $2.54 $0.73 


—V. 126, p. 2973. 


Edwards Dental Supply Co.—Formed to Take Over 
Largest Dental Concern on Pacific Coast—New Financing 
Arranged .— 

Announcement is made of the formation of this company in Deaaware 


to acquire the entire capital stock, except directors’ qualifying shares, of 
882. 


the Jas. W. Edwards Co. of California, the leading dental supply co 

tion on the Pacific Coast. The original business was established in 
Public offering of 6%% —— gold debentures and capital stock of 
the new ee is expected to be made shortly by Schwabacher & Co. 
and Wm valier & Co. 


Equitable Investing Corp.—Stock Dividend .— 
The gee a have declared a 114 % stock dividend on the class A common 


stock, Ce, wine. payable June 15 to holders of record May 31. See 
also V. "12 p 
Electric ed Coal Corp.—Earnings.— 
Income Account Year Ended Dec. 31 1928. 
I TN i maint ewe an cnsin en nly ail aad hill $438,970 
Royalties, ee | "ee I 6. wn an ecnminw oot m ed nia ie 68,76 
PGRPGRS GM TROPOEERS DOUES.. 4 onc ccewwnccaccusccccsnscucce 9,884 
Federal taxes & other pow et Eee MEE Et ES PEE FIT, 43,599 
ta ee te edi enete eases habew $316,719 
Cope ee ee. 8 Ns once eco cp cebsanodnoccvanesiea 95,077 
OU i ee Le inet in ea ah lie el gts whee ah aba $711,797 
ae exps. in connection with the sale of cap. me, incl. 
disc. & prem. on all Ist mtge. bonds red., & inc. 
ame ier a Ce Pl ccckdpannaeeibness ognbeuawadcea 176,347 
oo os Sy aneatinge alec ahchhakonien Gd diicass eda dims athe labios antecde $535,449 
pg EE ee Pe Pee ee 115,168 
FR 8 ee en ee Maen $420,282 


Credit 
—V.127,p. 553. 


Electrographic Corp.—Earnings.— 
Income Account Year Ended December 31 1928. 


(Including operations of predecessor companies for period prior to consoli 
pare and operations for the entire year of companies acquired duri 045.4 1236. ) 


CREE GINO ao oo on ctw bende pete sé nsklhdéreipbates§coboneea 2,490 415 
Expenses—selling and administrative, depreciation, &c------ 860,684 
PE, SOO 3c eta cninndwocdbamtatacupnne ae bone aue $594,317 
CE PINS > oo wc ehgnusecdcdchbaasGestesovccnenccece 25, 
TOO... cg Seed prea ds noepddnntadnhbtidboosessacceen $619. 751 
Prevision for Feddai income tex... . . ... .- - -<<---<60- eee ene 4,04 
Proportion of net profit pon Bn to minority interests -_ --_- Ht ‘619 
CE, GORE an ncaa ado msdenssepacaonrentinen x$528,091 
Dividend requirements for full year on 7% cumul. pref. stock - 64,400 
OIRO. << nc dn we wow enseceee eco cestpapasnenocescesensa $463,691 
- (no par) $4.34 


Earned per share - 106,678 sense of com. stk. outs 
> x an he $50,521 earnings 0: f subsidiary Th 


es for period prior to 
acquisition by Electrographic Corp. —vV. 128, 2. 





4 Months Ended April 30— 


Net profit after chgs. but before Federal taxes____- 
—V 128. p. S816 < but before Federal taxes 


Empire Bond & Mortgage Corp.—Earnin 18. — 


1929. 1928. 
$4,716,111 $2,280,181 





Quarter Ended March 31— 1928. 
ies income after provision for Federal taxes. ..._ $1497: 725 $116,116 
wets Pe per ‘ar on 30,393 shares common stock $3.59 $2.48 
binste Derrick & Equipment Co.—Earnings.— 
—o Account Year Ended December 31 1928. 
I a ee $1, a72. 659 
Reserve for eoennl WNNGE sé catdcsad cbakebotiaeeceaeadevee 204:932 
Peaeerve fot GORING. oa ic cin cs cdadubae webdecbidedsccie 98;297 
Te OR CREE COU Wi Sab wide dd dwcdbbicneuceddbewsccde 64,892 
ssi nn sn anccnstbliahtl ep etapa ebielnanrschon elie divested ehtiraksib os wxidithdnas aemabbababtoiien $i. 404,538 
Stock dividends EE Te NOES PRL ea LBL ORT PIT 1,125 5,000 
Se NRU NINE 2 tees ena ai 6 wdc bonnnncennewteone "269, ‘243 
I NN sit cal allie bikie niuenidiincineetnpstmpemetecabids Memadlieganas 10,295 
TI.  oinan os asec aN -ebbiapdytcid asain ceumdeiali shie-ascoiier imi 50, 
RR EE GE OTORNRET NK RIE Es 1,177,407 
NE 5 oer sett eter Se. cok mew auneabuakbaie 1,437,702 
a... ce ee , Dr.6.078 
A I i iain ea citi pies on. rsnins ottsgn sn cage nto ane $1,431,624 
*Earned per share on 50,000 shares of com. stock yyy” $28.09 


* 50,000 shares of $100 zt ar value were exchanged for 400,000 shares a 
no par value January 3 1929.—V. 128, p. 2275. 


Equitable Office Bldg. Corp.—Earnings.— 





Years Pano April 30—___—_-:1929. 1928. 1927. 1926. 
Rentals earned --__..-.- $5,384,346 $5,208,764 $4,961,724 $4,462,136 
Wiadionece earns... . 503 ,348 379,842 339,720 308,571 

Total earnings_-__.... $5,887,694 $5,588,605 $5,301,444 


$4,770,707 
Operating expense 35,049 1,044,500 992,355 903,651 

















Depreciation... ........ 300,681 "293,154 288 ,966 283.776 
Net oper. profit... - $4,451,965 $4,250,951 $4,020,124 $3,583,280 
Other income -__...--- 82,418 61,870 40,988 29,155 
Total income-_-_-___.-- $4,534,3 $4,312,820 $4,061,112 $3,612,435 
Int., real est. taxes, &c- Rte iT 2,187,129 2.192,646 2,207,211 
Federal income tax _.--. 288,000 287 ,500 236,000 ,000 
i eee $2,070,807 $1,838,191 $1,632,466 $1,237,224 
Preferred dividends ---- 4,900 33,78 349,002 322,933 
Common dividends --.. 1,780,800 1,500,429 437, 1675 27 ,682 
Balance, surplus - ---- $285,107 $303 ,977 $845,789 $186,609 
Shs. com. stk. outstnad. 
eg epee 892,160 221,696 153 ,992 153 ,992 
Eanrings per share--__-- $2.31 $3.14 $3.33 $5.93 
Condensed Consolidated Comparative Balance Sheet April 30. 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabdilities— $s $ 
Land & bidg. (less Preferred stock - .- 48,000 115,200 
deprec. res.) ...x33,172,553 33,473,235 | Common stock. -..y9,292,000 9,224,800 
Miscell. equip- --- 25,308 28,783 | Equit. Life Assur. 
Rights, priv., ten- Soc. mtge -.--- 19,371,881 19,507,871 
ancies & going - . 4,390,000 4,390,000 | 6% gold mtge. bds. 35,000 35,000 
Premium paid for 35-yr. 5% sink. fd. 
cancel. of lease. 128,572 150,000 debenture ..---. 8,737,000 8,928,000 
Sinking fund deps. 201,282 192,053 | Accts. pay., taxes, 
Invest. held for ac- $n6 i, GCivn akcee 1,396,475 1 382, 576 
countofemploy. 139,664 # -.---- Rents rec'd in adv. 
ES EES 1 1,154,408 1,326,909] 4&c.......-..-. 98,496 56,279 
Accts. receivable - - 161,762 80,876 Employ. retir. fd. 
Mewls.OMies Bids. ©. 2 2 . ope BB Sccccncuscs 82,507 16,000 
Corp. com stock 52,612 183,187 Acunee. surplus --_ 49,189 49,189 
Temp. invests.... 1,102,624 605,325 | Additional dep rec- 160, 253 100,046 
Inventories - ...-- 63,589 73, ee SUTPR. oi. de 1,439, '933 1,198,285 
Deferred charges . 118,362 109,5 
” Total (ea. side) .40,710,736 40,613,246 





x After deducing $4,846,393 depreciation reserve. 
892,160 shares of no par value.—V. 128, p. 3520. 


Ercole Marelli & Coe. S.A., nee, italy. Barnings 
Calendar Years— 1928. Py 
$2,693, 418 


y Represented by 




















BO onc lt gl oat 731 $2,422,685 $2,098,280 
os ele ae = ig aa 3°304,700 -3°132,032 2°313'421  2'466,108 
Less shipp’g&tramsp.exp. -------- 2,656 147°040 208 008 
aise i ari tine 5.998.118 $5,217,107 $4,589,066 $4,389,485 
Pd ps OY 598286 °3'127°934 27150283 °2'442'398 
Gross trading profit... $1,885,832 $2,089,173 $2,438,783 $1,947,157 
Miscell. trading an. eee § wseaeeee 2.50010 “sasthasne 
Total profit........- $1,009,021 $2,089,173 $2,422,767 $1,047,167 
Selling oon hd taxes. 1,021,382 1,182,520 971,443 922,815 
rofit fi bz 8,539 $906,653 $1,451,324 $1,024,342 
Eee et... ia 67,041 26997 52,069 
Total income... $1,007,112 $073,604 $1,478,321 $1,076,412 
ae Co lle 137,788 92,490 Cr.35,946 
neneetied. ..2..-.. 185.976 1699110  140°744 139/266 
Interest === -o== = 306 219-317 112.298 83.313 
ae -—“—“<<-<-<-=— , , ,’ 
ee 66.113 53.252 30346 17/847 
Was peedite...<os+-a<- $539,667 $402,859 $1,082,292 $826,928 


$1, 
Oo ersions for 1925, 1926 and i9a7° at average rates of exchange 
Pe ag reapeetive e years a sales and tures, and at year end rates 
for inventories. All 1928 figures converted at par of exchange. 


Erskine-Danforth Corp. (‘‘Danersk’’).—Ez. Div.— 
uarterly dividend of $1 regular and 25c. extra share has been de- 
aitel on the common stock, payable June 1 to holders of record May 29, 
and a regular quarterly dividend on the preferred stock of 2%, payable 
July 1 to holders of record June 26. An extra dividend of 25c. share 








was also paid on the common stock on Dec. 1 1928 and on Mar. 1 las t.—vV. 
128, p. 1405. 
omens Mills.—Balance Sheet Dec. 31.— 
ps ry ia ann | Conmalennm.....00 380,000 $1,615,000 
& bldgs$1, 932, 147 $1, 9 ‘apital stock _...- 
Real eatat bebe: 2'597.619 2.472.555 | Accts. & netespay. 399,674 1,385,878 
Merchandise - -- -- 1, sth 902 rf 907, 484 | Res. for deprec.... 1,911,187 1.716,923 
Cash & accts. receiv 580,658 993,640 | Surplus._......-- 2'632.072 3,293,320 
Securities. ------- 700,606 654,147) 
ee Tee oad $7,322,933 $8,011,121, Total......--- $7,322,933 $8,011,121 


d of directors now includes: Clarence Whitman (Chairman), 
Harold tw Jhitman (President), Gilbert Hinsdale, ney P. Fig md 
(Vice-Pres.), Clift Rogers Clapp, a. A. Pearson (Treas. & : 2 Mor- 
ton Whitman, we Stevens (Vice-Pres.), and Reginald L. Whitteen. 
—V. 127, p. 


Ewa Plantation Co., Honolulu.— Annual Report.— 
1 





es: 028. 1927 1926. 1925. 
ae $1.484,694 $1,643,756 $1,166,111 $1,152,873 
Net profit <7 -~-~-733% 91,600,000 (18)900,000 (18)900:000 (143700;000 

Balance, surplus.....def$115.306 $743,756 $266,111 $452,873 


—V. 127, p. 1395. 
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ew eery aan Co. (& Subs.).—Earnings.— 
Earnings for 4 Months Ended April 30 1929. 








Ob BONES . 2 on on ow nec ccc ccc ec wees cceesceseccoeccnece $1,440,041 
Oost of goods 801d . . . - 2 2 ow ce ce won new ee cee ccccccscccncs 1,113,493 
y expense... ----.-------------------2-------------- 158, 
Grous profit from egles. . . . . 222 ce cc ec ec csccccscesesccess $167,743 
Royalties . . - -. 22 2. - 2 ow oe nn oe en ee ee ewe c ewww c wwe cece 25,000 
Interest & discount & misc. profit. -------.-.---------------- 48,981 
Patel STO . ono oe wntosssocegssccssenscccsepeagacecigneas $241,724 
Cumann & selling expenses . . . . . . ~~ 2-222 - eee ones eee e ae 94,027 
Interest & discount - - - . .. - . - - - - - oon ee een on nee nen eee -- ee j 
Net profit before Federal income tax----.-------------.---- $89,844 
Consolidated Balance Sheet April 30 1929. 
Assels— Thabilittes— 
Ek le hee $75,648 | Liabilities, current _.__._.___ $1, oes, od 
Accounts reeeivable ----.-..-- 692,259 eee CRRIGND 6 6 a cicigsne 6,39! 
Notes & trade accept’s. receiv. 344,540| Reserves-----.-.-...-.--..- 41,008 
i s. ook mabeoodtate - 1,633,391 Bonded ¢ CEwtwsocsedccossctaee 525,000 
Rl. est. bidgs. & struc. mach. Common stock .........-.-- y2,000,000 
 ¢ nun awhhs oes awe'h x385,529 | Preferred stock.........___- 840,500 
DEE: vpitines>nasennsne> ee eee eee 871,752 
Prepaid expense_-__....------ 154,394 
Stock premium & discount... 2,051,339 
| Tat eR ee S6507, 6! Weteh. coc cccnwedeensive $5,337,103 
x After deducting $434,036 reserve for depreciation. y Par $10.—V. 
128, p. 2470. 


(H. K.) Ferguson Co., Cleveland.—Larger Dividend.— 

This company, a and builders, has declared a dividend of $3 
per share to its s olders, which was payable May 21, to holders of 
record April 30. This dividend pees the stock on a $12 annual basis as 
compared with an $8 basis previously. 

The company recently expanded its main offices in the Hanna Building, 
Cleveland, approximately 50% to provide room for a large corps of engineers 
now supervising new construction projects. 

Among the large construction projects the concern is now building is, 

a $10, 000,000 rayon plant at Asheville, N. C., for the American Enka 
Sorp a $1,500, pottery addition at Newell, W. Va., for the Homer 
Laughlin China Co.; a $25,000,000 cable and insulated wire plant for The 
Western Electric Co. at Point Breeze, Md.; and large che al plant for 
The Westvaco Chlorine Products Co., at 8. Charleston, W 


morre Enameling Co.—Earnings.— 
company reports for the four months ended April 30 net profits 
= gts {305 available for class A preferential dividend. This is equivalent 
1 per share on the class A stock.—V. 128, p. 2817. 


Sakckomahan Panama-Americana (Panama-American 
Trust Co.).—Stock Offered.—R. H. MeClure & Co., New 
York, are offering 40,000 shares capital stock at $23.50 
per share. 


Capitalization— 
Capital stock ($10 par) $1,000, 
*The company will have a paid in surplus of $10 for each share issued . 
Data from Letter of Colonel George R. Shanton, Acting Pres. 


Compeny.—Has been organized in the Republic of Panama to meet the 
demands of the ‘cagiity increasing commercial, realty and building needs 
of the ig wagt & he only banking accomodations at present are those 
provided by the Banco Nacional de Panama (all of the stock of which is 
owned by the Panama Government) and by branches of foreign banks. 
All aa racer of a modern trust company will be established to handle 
individual trusts; to act as executor; administrator; transfer agent; registrar; 
dividend distributing agency: 


Authorized. Outstanding .* 
500, 


trustee under corporate indentures, &c. A 
fore’ department will be maintained with international connections to 
deal every iM of foreign business. When organization has been com- 
ge — will be elected to the presidency of the trust a banker, who for 

5 years has been prominently identified with banking “and financial in- 
terests in Latin America. Prominent Panamanians will also be added 
to the Board. 

Directors.—A. Havens Bowditch, Wm. 8S. Chadbourn, Leopold Croes, 
Samuel G. McClellan, Louis K. Purdom, Colonel George R. Shanton, 
Frederick 8. Stoepel, Alanson W. Wightman. 


Financial Investing Co. of N. Y., Ltd.—Earnings.— 

For the first five months of 1929 the company will show net earnings 
after interest, operating expenses and taxes amounting to about $207, a 
which aaiperen with $83,069 for the same period of 1928, according to 
statement issued by President J. W. Rockwell Jr. Net per average share 
outstanding will ben about $1.18 for the first five months this year, compared 
with $0.93 for the corresponding period of last year.—V. 128, p. 3520. 


(I1.) Fischman & Sons.—Acquire Soda Fountain Co.-— 

To meet the growing demand for modern soda Countoige in the central and 
far west, the company has just acquired The ong Knight Co., soda 
fountain’ manufacturers of Chicago, Ill., Stanley Knight will remain 
as President of the Stanley company, but will conduct its operations under 
the supervision of the Fischman organization. 

Consolidation of its operations in a modern plant at Philadelphia with- 
in the oer future, from which important manufacturing economies are 
expected is also announced, and in addition, extensive expansion of the 
CBicago > ase will be inaugurated shortl 

an ae age large unfilled or ers, are on its books and declares 
that it on nificant that the substantial growth, which in 1928 was 200% 
over 1927, as been accomplished exclusively in the eastern section of the 
country where the company is strongly entrenched.—V. 128, p. 3195. 


Foster & Kleiser Co.—Earnings. — 


Years End. Mar.31— — 1929. 1928. 1927. 1926. 
Saeene ‘Se ee $8, 107,141 $8,181,227 $7,819,307 $7,549,899 
Net profite..........-- 1,205,361 1,400,090 1.522 375 -1 1445,575 


—V. 127, ”D. 1682. 


Foster Wheeler Corp.—Resumes Com. Div.—Earnings.— 
= directors have declared a dividend of 25 cents per share on the no 
value common stock, payable July 1 to holders of record ~— 12. 
ye ne of 374% cents per share was paid on this issue on Oct. 1 1927; 
none since 
Net income for the four months ended, Apel 30 1929 was $508,261, after 
reserves for taxes and depreciation. S a. after preferred 
eeoee’ to $2.21 per share on 193, 300": aan of common stock.—V. 128, 


Foundation Co. of Canada, Ltd.—To Simplify Capital. 

The shareholders have approved the pen looking to the simplification of 
the —— structure by limiting a rey tion to one class of s , no-par 
common stock. The new stock is to be placed on a $1 annual So 
best. with the first quarterly payment to be made Aug. 15.—V. 128, p. 


Franklin Surety Co.—Split-up Rights, &¢.— 

The stockholders on May 27 approved of a progressive expansion of 
capital up to $5,000,000 and authorized a stock s sp it-up on pd basis of 1 
new shares for each old share held of record as of May 28 1929. The first 
step will be an increase in the oapeens shares to 75,000 from 46,667 and a 
reduction of the par value of the shares to $10 from $15. 

The stockholders of record May 28 1929, will receive warrants entitling 
them to subscribe to one-half of a new share for each old share held at the 
rate of $28 a share on or before June 12 1929.—V. 128, p. 3520. 


(Chas.) Freshman Co., Inc.—I/ ncreases Output.— 

The company reported early this week that its new plant at Passaic, 
N. J., has seerpee up production on the new radio sets to 400 daily and 
that zoe x rate of increase in efficiency and in the installation of additional 


tes that before June 15, production will 
of 1,000 a day. D be at the rate 


@ management has completed ships 
Frock. Eiseman ions and has alread 
Plant. Concentration of manufact 


ment of all machinery from the 
fnstalled some of it in the Passaic 
effort in this one plant is already 


producing results and is expected to effect an annual saving of $500,000 
a year in costse.—V. 128, p. 3359. 


Fraser Companies, Ltd.—Annual Report.— 











Calendar Years— 1928. 1927. 1926. 1925. 
@ PR laws pusn coos $1,765,154 $1,672,954 $1,561,825 ,133,071 
Bond interest _.....--- 794 802 79 83: 363 ,000 223,310 
Other interest. ......-- 42,554 185,460 148 ,987 150,512 
Depreciation.......... 353,121 314,206 291,698 224,06 
DERE. ws dovnictcak 140,045 116,013 147,728 146,654 

Wet POG... «.6se«a0 $434,632 $677 .436 $610,412 $388 528 
Preferred dividend... | ...... 162,750 157 ,350 109,868 
Common dividend - - - ~~ 371,179 200,000 ue (| wncisile 

Fone ee $63 453 $314,686 $253 ,062 $278 ,660 
Previous surplus-_-_.--.- 1,582,165 1,350,971 1,182,409 1,268,279 
GE ke wkas: <3 catsse: ~~) wand’ oO" ede Dr241,530 
Commission & discount ; 

on securities sold_.. . Dr.45,908 Dr.83,492 Dr.84,500 Dr123,000 

Profit & loss surplus -- $1,599,711 $1,582,165 $1,350,971 $1,182,409 
Shares com. stk. outst’g 

Gab 002) ft os eamuness 373 665 300,000 y100, oop y100,000 
Earnings per share_._-- 3 $1.71 $2.79 


1.16 
x After operati penses, Federal and genera) taxes ae provision for 
bad and doubtful y Par $100.—V. 128, p. 118. 


ex 
ebts. 
Gabriel Snubber Mfg. Co.—Earnings.— 


Quar. End. Mar.31— 1929. 1928. 1927. 1926. 
Net profit after deprec., 

ee loss$26 ,678 $91,016 $333 ,952 $257,518 
Earns. per sh. on 200,000 

A & B shs. (no par) -- Nil $0.45 $1.67 $1.29 


—V. 128, p. 1406. 


Galland Mercantile Laundry Co. (Del.).—Earnings.— 
Income Account 12 Months Ended December 31 1928. 





Profits before depreciation & Federal income taxes_--.---------- $206 272 
re ee A OS esha abn nasnetannche tan 36,101 
EE MP OUNNONOIN 6 niiewnaccddndatdcvnnstdddeskinaaee $170,171 
ee rn Soe - seek odd ames anew iied «ae 1,445 
CEE LE OE le OE SE * | $181,617 
ie SS ee eae eer 19,972 
Ee ee aS Ee a ee mee ee Eee RT Om _ $1 61,645 


Note. — Earnings include those of the Galland Mercantile Laundry. 
(Calif.) for the 5 months ended May 31 1928, and of its successor, the 
Galland Mercantile Laundry Co., (Del.) for the 7 months ended Des. 
31 1928.—V. 128, p. 895. 


General American Investors, Inc.—Stock Div.—Rights. 

The stockholders on May 28. approved a 100% stock dividend and a 
stock offering. They ratified a proposal to increase authorized common 
stock from 200,000 to 1,500,000, part of which will provide for the dividend 
aad for the offering of 400,000 ddditional shares at $15 each in the ratio 
of one new share for each share held. 

They also approved the redemption of the $1,500,000 outstanding 
preferred stock, which is callable at 120 and dividends. All the preferred 
stock is owned by Lazard Freres and Lehman Brothers, with whom ar- 
rangements Dare een made for its retirement at 100 - dividends. The 
stock dividend is og to stockholders of record June 8. The sub- 
scription rights will expire on July 9. See also V. 128, p. 3359, 3196. 

General Bronze Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of 219,985 
shares of common stock (no par value). 

Consolidated Income Account Ended Dec. 31 1928. 
Gross earnings on completed contracts__.____.-.------------ 
Cost of completed contracts (incl. mfg. labor, materials and 


$5,279,316 


De eg inom a mn ne mak eae 4,012,983 
Gross profit from manufacturing. _._.................--- $1,266 333 
no nn aa wide ake aerate e bn 193,751 
yn AT. Re, A aie I OR sath ae 102,019 


Net income from operations._______.....-.-------------- $970,562 
Other income (net) 63 ,984 


ee ww we ewe ww we we we ew ee wm ewe we ee ee ee ee ee ee ee eee , 


eT Ra SS cet PT fd eR Ne aS FRET, Ser aS $1,034,547 
Depreciation of plants, magmintey and equipment. _._....---- 44,3 
Provision for Federal and Canad SNES SOR. bi sthner xcs o 00> 118,200 

I SCR, a a PE a ck cde de amaendause anne $871,968 
Dividends on preferred stock.........................-=.+ 76,161 
EE SSE, ELT ee age Pe nen eNO 795,806 
i RL A TR PLE TA A Aa ae NET Bee $3. 


—V. 128, p. 2817. 

General Motors Corp.—Buys Allison Engineering Co.— 
President Alfred P. Sloan Jr. on May 24 issued the following 
statement: 


The General Motors Corp. has acquired the Allison Engineering Co. of 
Indianapolis, Ind., in its entirety. 

The Allison company has, for some time past, been engaged in various 
developments of a mechanical nature and has recently been giving con- 
siderable attention to the development of aviation engines, including those 
of the Diesel type. 

As for the future, it will be the purpose of General Motors to intensify 
and expand this company’s operations especially along the lines indicated. 


General Motors Sales Overseas.— 

In the first quarter of 1929 General Motors sales to overseas dealers 
amounted to 54,212 cars, as compared with 56.937 in the correspon 
period of 1928. The corporation’ 's announcement states that this reduction 
does not in any sense represent a change in the demand but ratker reflects 
the limitations on production due to an extensive revamping of certain 
of the corporation’s models, which condition has also been reflected in the 
reports covering movement of cars in the domestic markets. 

The number of cars sold to overseas dealers is shown by quarters in the 


following tabulation: 

No. of Cars & Trucks Soldx 1929. 1928. 1927. 1926. 1925. 
DS occ wink owe oe 54,212 56,937 39,443 31,936 15,577 
_  < _ ERESES aPE ASEENe pocauR 80,533 53,009 31,861 26.277 
Ease ae 72,820 48,885 22,799 25,906 
I ka St es aa 71,867 52, 403 32,195 33,134 


x These figures represent the sales to dealers by General Motors ex 
organization, of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle 
and Cadillac in all countries of the world, except the United States and 
Dominion of Canada. They do not include sales of Vauxhall Motors, Ltd., 
or overseas sales of the products of Yellow Truck & Coach Manufacturing 
Co.—V. 128, p. 3359, 3337. 


General Spring Bumper Cotp-Propossd Merger .— 
See Houdaille-Hershey Corp. below.—vV. 128, p. 
Glidden Co., Cleveland. —Earnings. — 


hse End. Apr. 30— 1929. 1928 1927. 1926 
a ee $12,489, 150 $11,951 ,275a$12, 34°: 000 
: ery 1,020,195 897 


21603 19,554 


Teta a SE a 
Other income 








Total income-_------- $1,763,470 $1,119,729 $1 099.749 $897 ,808 
Federal taxes. _...__--- 171,900 91,500 1,500 100,000 
SD ig Es wore 89,418 139,386 193,365 sed 
7 Coeeuemeee kes C(t 30,000 30,000 
Res. for depreciation - - - 208,110 181,303 198,291 158,903 

Met promt ........-- $1,294,042 $707 540 $526 593 $608 905 
Shs. com stk. outst’d’g-_- 600 ,000 400 ,000 400 ,000 400,000 
Earns. per sh. on 400, 

$2.06 $1.14 $0.69 $0.89 





shs. com. stk. (no par) 
a Approximate. 
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Comparative Balance Sheet April 30. 








1929. 1928. 1929. 1928. 
Assets— $ Liabilities— & $ 
Land, bidgs., equip 7% prior pret.stk.. 7,444,300 6,972,200 
GO vik dondnne x11,509,070 8,902,023| Common stock ...y3,000,000 2,000, 
-Good-will, trade- 6% pref .stk.Metals 
Marks, &c..... 2,889,953 1,142,725| Ref. Co... 600,000 | «sees 
Gc tedden xs iia 874 534,103] Mtge. bonds _---- 470,000 3,243,000 
Notes & accts.rec.. 5,133,752 4,156,375| Notes payable._.. 2,380,000 -955, 
Miscell.accts.,rec. 101,313 _____- Accts. payable.... 1,765,715 851,740 
Inventories... ____ 7,402,831 5,482,169| Accr’d local taxes, 
“Other assets _____ 1,052,662 801,990] interest, &c.... 199,171 216,946 
Deferred charges.. 518,610 421,784| Contingent reserve 412,511 ------ 
Res.forFed.tax,&e 141,377 386,482 
Surplus_......... 13,235,991 6,815,800 
| SCE: 29,549,065 21,441,171} Total.......-- 29,549,065 21,441,171 





x After deducting depreciation. 
Par value.—V. 128, p. 2818. 


Gilchrist Co.—Earnings.— 


y Represented by 600,000 shares, n° 


Years Ended Jan. 31— 29. 1928. 
Net earnings after Federal taxes.______________- $123,416 $419,006 
Shares of capital stock outstanding (no par) --_-_--- 419, 106 ,667 
Earned Te INES a caer BRA: $1.16 $3.93 
—V. 126, p. 3457. 


Globe Underwriters Exchange, Inc.—Recent Acquis.— 

Announcement was made ye 27, of the seven direct writing insurance 
companies in this country and Europe acquired by the above corporation, 
the newly organized international holding company investment trust, 
through the recent stock offering involving $12 00. ,000 which was handled 
by Paine, Webber & Co. It was also revealed that negotiations are now 
underway for the acquisition of additional companies. 

Thomas B. Boss, active Vice-President, in a letter to stockholders, 

ints out that the Globe company has secured a controlling interest, and 

several instances, nearly the entire capital stock of the following com- 
ies: Southern Home Insurance Co., Charleston, 8S. C.; Savannah Fire 
nsurance Co., Savannah, Ga.; Republic Fire Insurance Co. of Texas; 
Iduna General Insurance Co., Berlin, Germany; Iduna Transport; Iduna 
Life Insurance Co.; and an unnamed Scandinavian company. In regard 
to the latter company, Mr. Boss says: ‘“‘It has always been exceedingly 
difficult for an outside insurance company to obtain any foot-hold in the 
insurance business of the Scandinavian countries. We were very fortunate 
in being brought into negotiations for the purchase of a large interest in 
one of the most conservative and consistently successful insurance com- 
panies in Scandinavia, transacting a large volume of fire and personal 
accident insurance.’ The purchase, it is revealed, was made during the 
current month. 

The purchase of the Savannah Fire and the Southern Home Insurance 
Co. was made by the Globe company after the retirement of its former 
eneeenens. 8. Lewis Johnson has been named president of these proper- 

The nop blic Fire Insurance Co. of Texas, under the management of 
I. Jalonick, President, earned approximately $170,000 during the first 

uarter of 1929, or at the rate of $3.50 per share. It is pointed out that 
the first quarter is usually the worst 3 months of a fire insurance ng ng Ne 
results. he assets, premium reserves and net surplus, all show an in- 
crease over the figures of Dec. 31 1928, the Globe reports. 

The Iduna Insurance of Germany is comprised of 3 branches. The 
Iduna General Insurance Co. has more than permanent branch offices 
throughout Germany and over 3,000 agents, actively engaged in writing 
insurance all over Germany. Iduna Transport, one of the 3 Iduna com- 
— under its former management transacted some treaty reinsurance 

usiness, a large volume of ocean marine business and inland © cover- 
ing canal and river transportation. Under the present management the 
ocean marine business has been eliminated, the treaty reinsurance business 
curtailed and it is proposed to devote its attention to the development of 
the v profitable business of inland navigation. The Iduna General and 
Iduna Transport. together, of which the Globe purchased nearly 90% 
at a cost of $600,000, show assets of 11,000,000 marks, or about $2,375,000, 
with a liquidation valuation at the end of 1927 in excess of the purchase 
basis. Premium income of these two is now reported running about ten 
million marks per year. 

The purchase of 65% of the stock of the Iduna Life, completed within 
the past week, rounds out the Globe's acquisition of the Iduna group of 
come. Upon its organization as a stock company in 1922 it succeeded 
to the old established life insurance business of the Iduna Mutual Life 

ance Company. The company as a stock company, has shown con- 
sistent annual profits with the premium income reported at about 8,000- 
000 marks per year.—V. 128, p. 1916, 1740. 


Godschaux Sugar Co.— Meeting Postponed—Over 84% of 
Entire Stock in Favor of Plan.— 

ane eee to revamp the financial structure of this corporation in accord- 
ance with the announcement of the management some time ago, was post- 
Roged until June 7, at a meeting of the stockholders on May 28. More than 

% of the entire stock outstanding in all classes was represented in favor 
of the plan. Practically 100% of the class A stock and more than 77% 
of the class B stock—far above the two-thirds vote required by law—was 
voted in favor of the sn More than 71%, or 21,800 shares of the pref. 
stock, was also voted for the plan. 

President Charles Godchaux declared that a sense of duty to the stock- 
holders had premetes the adjournment. The preponderance of sentiment 
in favor of the management’s plan was so overwhelming, he said, that the 
management felt it would be derelict in its duty were it not to provide an 
opportunity to the small number of absent or non-represented stockholders 
to join the majority of their fellows: ‘‘Under the proposed plan,” said Mr. 

chaux, “the way is laid clear so that dividends on the preferred stock 
will be resumed immediately if the present showing of the company con- 
tinues, as there is every reason to believe that it 1. The plan calls for 
no new financing, and the heavy accompanying costs are entirely eliminated 
under the management’s plan. Stock is to be given in settlement of the 
accrued dividends, and the value of these share,s together with the option 
to purchase additional stock, should more than recompense preferred stock- 
holders for their past due dividends in view of the satisfactory operations 
of the refinery at present and the bright future prospects.”-—V. 128, p. 3360. 


Golden Gate Ferries, Inc.— Merger, &c.— 
See Southern Pacific Golden Gate Ferries, Ltd.—V. 126, p. 3602. 


Golden State Milk Products Co.—Listing, &c.— 

The Los Angeles Stock Exchange has authorized the listing of 435,384 
shares of common stock of $25 par value. 

Following is a list of constituent, subsidiary and controlled companies: 


Name of Company. Location. Business. Jo Owned. 
Central-Shuey Cream, Inc..-.-..-.- Oakland _-..-..- Retail milk distribution.... 100 
National Dairy Co.............- San Francisco-_- Retail milk distribution._.. 100 
Del Norte Milk Products Co....-. Taek Marte Co...CHOE ...- caactsaccuese 50 
Golden State Sales Corp.....-...- i 2}. Eastern Sales Agents...-..- 100 
Orick Dairy Association........--. oe Cheese factory............ 44 
National Ice Cream Co.-.....-.--- Gen Prams... nee. Deis nncedchacancceo 99 
Pacific Dairy Products Co....---- San Francisco_-_Ice cream & other dairy prod. 100 
Fiesta Ice Cream Co..........-- San Francisco. .Ice cream ... « -..<cccccccce 99 
Sanitary Ice & Storage Co..--...-.- Oakland .....- SE er eager 100 
Miller Ice Cream Co-_..........-- Oakland -..-..- St i i ndudhakonna cane 100 
Gold Medal Cream Co.......-.-- Long Beach ._..Wholesale and retail milk, 

cream and ice cream.-.-..- 100 
Los Angeles Cream Co_-....-.-..-- Los Angeles...Wholesale and retail milk, 

cream and ice cream_-_.... 100 
Hughes Ice Cream Co-.-........-- Los Angeles..-Ice cream ..........-.-... 100 
Dairy Farmers’ Company-...-.-.-- Los Angeles... Milk and cream_.......... 100 
pO eee Los Angeles...Manufac. & distrib. of ice_. 100 
Walnut Grove Cream Co...-.....- Oakland ...... Retail milk cream & ice cr’m 100 
Jersey Milk, Cream & Butter Co..Oakland -.-...- Retail distribution. _....... 100 
Jersey Farm Dairy Co.-.......--- Los Angeles... Distribution of milk & cream 100 


It is understood that the expansion program has not been completed. 
The acquisition of Blake’s Dairy (Sacramento) on March 12; of West Coast 
Dairies, Inc. (Glendale, Burbank and San Fernando), on May 10, and of 
the Calla Lily Creamery (Glendale, Burbank and the San Fernando Valley) 
on May 17 are the latest steps reported. 

Quarterly dividends are being paid currently at the rate of 6.4% per 
annum. owever, the directors have not committed themselves to any 
fixed,practice regarding dividends, although the company’s dividend record 








is quite regular.WIn 1923 8% was paid; in 1924, 6%; in 1925 1% %; in 

1926 and 1927, 6%; and i % , ’ ‘O* * 0; 

per annum, was inau nd in a the current 40 cents per quarter, or 6.4% 
Consolidated Income Account Feb. 28 1929. 

Sales, $29,762,233; costs and expenses, less miscellaneous in- 


Goune, Ga8, len tee balanee..............c.-cc.cecteeecee $1,589,114 
Depreciation, $581,306; interest, $172,040; income tax reserve, 

ene WON 6440s ck cebu cine khhecc deb buassinlaeeae 831,537 

Pe Msi interne ts sda ec do od sein nok ig diigo x$757 577 


x Includes operations of subsidiaries only from dates of acquisition. 


Gosse Packing Co., Ltd.—Offer to Pref. Holders.— 


” a Columbia Packing & Fishing Co., Ltd., above.—V. 126, 


(F. & W.) Grand Properties Corp.— Definitive Debentures. 

The Equitable Trust Co. of New York announces that definitive 6% 
conv. sinking fund gold debentures, due Dec. 15 1948, are now ready for 
delivery in exchange for temporary certificates at its office, 11 Broad St., 
N.Y. City. (For offering, see V: 127, p. 3549).—V. 128, p. 2100 


Granite City Steel Co. —Listing.— 


The New York Stock Exchange has authorized the listing of 292,347 
shares of common stock (no par value).—V. 128, p. 3360. 


(W. T.) Grant Co.—New Director.— 

John M. Hancock of Lehman Brothers has been elected to the board. 
Mr. Hancock is also a director of the Kroger Grocery & Baking Co., Sears, 
Roebuck & Co., Cluett, Peabody & Co., Inc., the Brunswick-Balke-Col- 
lender Co., Jewel Tea Co., Inc., the Florsheim Shoe Co., International Sil- 
ver Co. and several other companies.—V. 128, p. 3197. 


(Albert M.) Greenfield & Co.—Debentures Offered.— 
S. W. Straus & Co., Ine., and Love, Macomber & Co. are 
offering at par and int. $4,000,000 644% sinking fund gold 
debentures (with detachable common stock subscription 
warrants). 


Dated May 1 1929; due May 1 1944. Straus National Bank & Trust 
Co. of New York. Interest payableM.& N. Denom. $1,000 and $500 c*. 
Principal and int. payable at office of S. W. Straus & Co., Inc., New York. 
Red. all or part for sinkins fund at 101 and int., and except for sinking fund, 
at 105 and int. on or before May 1 1934; at 103 and int. after May 1 1934 
and on or before May 1 1939; and at 102 and int. after May 1 1939, and 
before final maturity. Principal and int. payable without deduction for 
United States Federal income tax up to 2% of int. he annum as to debenture 
holders resident in the United States andup to 5% of interest per annum 
as to debenture holders not resident in the United States, and without 
deduction for Penn 4 mills tax; Minn. 3 mills tax; Mont 3% mills tax; 
Conn., Vermont, Calif. and Okla 4 mills taxes; Maryland and West Virginia 
4% mills taxes; District of Columbia, Mich., Colo., Kansas, Kentucky, 

yo., Neb. and Virginia 5 mills taxes; Iowa 6 mills tax; New Hampshire 
tax measured by income up to 3% of interest per annum and Mass. tax 
measured by income up to 6% of interest pa annum refundable by 
company, provided that w thin 4 months from date tax is due and payable, 
said tax is paid by debenture holder and proper application made to 8S. W. 
Straus & Co., Inc., within said time. 


Data from Letter of Albert M. Greenfield, Chairman of the Board. 


Company ,—Has been organized in Delaware to acquire and operate 2 
of the largest real estate and insurance brokerage and trading businesses 
of the city of Philadelphia, developed by the following companies: (1) 
Albert M. Greenfield & Co and (2) Mastbaum Brothers & Fleisher, - 

The companies whose business are to be taken over have acted as real 
estate agents for the leading public utility, industrial, mercantile and 


amusement companies in Philadelphia. The new com is to take 
over the renting agency of many of the horge office buil and a 

ment houses in Philadelphia, including the Public Ledger B as. Widener 
Bldg., Bankers Trust Bldg., Philadelphia Stock Exchange Bldg., Long- 


acre Bldg., Tradesmen’s National Bank Bldg., and Rittenhouse-Plaza 
Apartments. The annual rent roll of properties the management of which 
is to be taken over by the new company exceeded $13, J in 1928 
The new company is to acquire insurance agency and brokerage businesses 
the premium collections of which exceeded $750,000 in 1928. 


Capitalization: Authorized. serysiy A 
,000, 


6% % sinking fund gold debentures--........---- $4,000,000 
6% cumulative preferred stock ($100 par)....---- 2,000,000 2,000,000 
Common stock (no par value)_.-.---.---.---- *480,000 shs 440,000 shs 


* 40,000 shares reserved aginst exercise of warrants. . 
Earnings —For the four years ended Dec 31 1928, consolidated net profits 
of the real estate and insurance brokerage and trad business of Albert 
M Greenfield & Co. (Penn ), Mastbaum Brothers & Fleisher (as corpora- 
tion and partnership) and Joseph Bernhard (as corporation and individual), 
after depreciation but before interest and Federal income taxes and ex- 








cluding income and expenses which under agreement providing for the 
formation of the new company, are to be eliminated, as certified by Lybrand 
Ross Bros & Montgomery, are as follows: (Ex es excluded amoun 
to $335,606 in 1928; $291,463 in 1927; $91,466 S 1926; $43,355 in 1925). 
1928. 1927. 1926. 1925. 
Commissions - - -.-..---- $1,430,636 $1,421,312 $1,381,479 $1,249,192 
Profit from real estate 
transactions.-........ 1,396,411 1,818,656 2,349,307 1,108,766 
Gross earnings---~-.-.-- $2,827,047 $3,239,968 $3,730,786 $2,357,958 
Expenses and allowances 
for officers salaries per 
agreement. -.....-.-. 1,066,319 1,024,013 848,718 761,064 
Carrying charges and de 
preciation on real est. 1,017,858 1,247,015 1,163,230 696 468 
Net profits after de- 
reciation ne paeere 
terest an era 
INCOME COE... nc aecenoe $742,869 $968,940 $1,718,837 $900 425 


Average annual net profits of the business as above amount to $1,082,768 
or over 4 times the maximum annual interest on the debenture issue. 

Net profits of the businesses for 1928 shown above are arrived at after 
deduct carr charges and depreciation on real estate interests amount- 
ing to $1,017,858 The carrying charges and depreciation for 1928 applic- 
able to the real estate interests which the new company will acquire are 
certified by Lybrand, Ross Bros. & Montgomery as $561,849. 

Financial Position.—As indicated by the pro forma consolidated balance 
sheet as of May 1 1929, consolidated net tangible assets (not including 
rent rolls and sales, rental management and agency contracts and without 
deducting the amount of this issue) amount to $5,778,047 or over $1,444 
for each $1,000 debenture. 

Warrants.—Each debenture will be accompanied by a detachable com- 
mon stock subscription warrant entitling the holder to subscribe for com- 
mon stock, up to and including May 1 1934, in the ratio of ten shares for 
each $1,000 debenture or 5 shares for each $500 debenture at the following 
prices: $15 per share up to and incl May 1 1932; $20 per share after Ma 
1 1932, and up to and incl May 1 1933; $25 per share after May 1 1933, 
and up to and incl. May 1 1934. 

The prices per share under the warrants are subject to decrease and the 
number of shares for which subscription may be made is subject to increase 
in accordance with certain provisions of the warrant eement between 
the new company and Straus National Bank & Trust -, New York as 
trustee designed to protect against dilution of the subscription rights. 

Average annual net profits as above, after deduction of maximum arznual 
interest requirements of the debentures, Federal income taxes at 12% and 
the maximum annual dividend requirements of the preferred stock amount 
to $1 37 for each share of common stock to be presently outstanding. 

Sinking Fund.—Indenture will provide for monthly sinking fund deposite 

Nov 1 1930 and for retirement of debentures thereafter at the 
rate of ,000 principal amount annually. In addition, the indenture 
will provide that 25% of the consolidated earned surplus accruing ann 
after preferred dividends and after allowing $1 per share on the out- 
stand common stock be applied to the retirement of additional 
debentures; also that all proceeds received by the new company the 





from 
be applied to 


exercise of the common stock subscription warrants are to 
the retirement of debentures. 
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n Watch Co.—Earnings.— Houdaille-Hershey Corp.—Proposed Acquisition.— 
p term Years— . 1928 1927 The directors have approved a ofan to offer te stockholders of the General 
Net profit after deduct. all int) chgs., state & . . Spring Bumper . an of Houdaille-Hershey stock for General 
GRENET OEED. ow ccccdccsoccccssconseceososeo $552,229 $552,636 | Spring Bumpers on as basis, the offer to become effective 
Federal income taxes... ....---.-------------- 60,141 68746 | following the distribution of a 50% stock dividend to shareholders of General 
A : Spring Bumper Corp. on June 3 1929. The plan has been approved and 
Wet proflt... ....cnccccccccctocccccccececces 088 $483,889 ny 5 bad ye ag by the board Or General Spring 
Dividends paid ee a ee ae, eee tae 372,899 356,800 “An = General Ss po “ss Pand ——— aoe ner “BR” for G on 

um 46a"? con ing : upon e i rn nge 
yee eu OS eT eS ats ey 519.080 $127,069 least 3% of class of General Spring Bumper stock on or before J 1 
—vV. 120, D. ° 1929. Application will be ade to list certificates of depost Ses both the 
Hahn Department Stores, Inc.—Listing.— cago an tock Exchanges. corpora- 
The New Youk Stock Exchange has authorised the iging of 1,100 tions have declared the regular quarterly dividends of 6244 cents per share 


shares 
of 6%% convertible preferred stock (par $100) and 24,013 shares of its 
common stock (no par value), on official notice of issue in exchang: 
of the outstanding stock of Maas Brothers; and 2,200 shares of 
mon stock on official notice of issue on conversion of said 6 
preferred stock, making the total amounts applied for 2 
preferred stock and 1,865,913 shares of common stock. 

Under authority of a resolution of the executive committee of the board 
of directors adopted at a meeting duly held on April 25 1929, the corpora- 
tion has contracted to acquire all of the outstanding s of Maas Brothers 
of Tampa, Fla. (9,980 shares), in exchange for 1,100 shares of its 644% 
convertible preferred stock, 24,013 shares of its common stock and $24.64 
in cash, exclusive of interest. 


Combined Statement of Earnings of Subsidiaries (Other Than Joske Bros. Co. 
and Maas Brothers) for the 3 Years Ended Jan. 31 1928, After Adjustments. 
1928. 1927. 1926. 


3 
108,761,318 110,374,620 109,382,966 
71,498,463 73,204,375 73,082,354 


37,262,856 37,170,245 36,300,612 
159,924 161,195 138,424 


its com- 
% convertible 
,100 shares of 


MEM ssaccsacekicn vécekndawe 
CS OE Ec watinnanaseessadnneat 


Gross profit on sales_......---.-.- 
Income from leased departments. - - - - 

















PL MOND PRUE sc pn wccanaednuus 37,422,779 37,331,441 36,439,036 
Operating expenses._........------ 29,755,855 29,647,790 28,920,388 
Profit from operations.......-.--- 7,666,924 7,683,650 7,518,647 
OG Bien ekeawanahdeveadane 778,606 771,199 749,094 
> Ee Ee aes ae 8,445,530 8,454,849 8,267,741 
ISG. PB acncenpecnconas gmas aie 214,012 165,618 170,633 
Provision for and bad debts written off 264,547 280,838 90 374 
Provision for contingencies*.......- 227 ,272 227,27 227 ,272 
Sundry deductions-_.......-- idea midi 83,424 133 ,637 129,876 
Deprec. (incl. amort. of leaseholds) - - 689 ,641 562 ,933 532,965 
Federal income tax at 12%-.--.------ 835,996 850,146 829,994 
Adjusted net profit after taxes_-.--—- 6,130,637 6,234,406 6,086 3626 
Earns.per sh.on 1,284,000 shs.com.stk. $3.61 $3.69 $3.57 


* The equivalent of $200,000 after deduction of Federal income taxes 
at the current rate.—V. 128, p. 3522. 


Hamilton Daries Ltd.—Larnings.— 











Years Ended Jan. 31— 929. 1928. 
IEG SESE hee dc ceddonsamndndbnaeteanbenee $137 ,266 $135,744 
DORs 6 hk bbws crwcsdbtnetioduacdudepile 35,000 75,570 
SOG SIS aoe ened cdnsaddidndondniamwoune Ge .. <.cchhua>« 

EN die as ethic anit pelt innit eines th sla nb paki eadigh 97 ,616 $60,174 

ih 62S kenwkibhh appadiinuwn dws duces 52,500 52, 

a IA ig areal wu eth tied Gade ww vk peli soars petek dae $45,116 $7 ,674 
FR ii iin en awuscndvnansosunaibnd 22,069 14,395 

Balance Gnerieds FoPWard «<< ccccccccoscnsunpne $67,185 $22,069 


—V. 124, p. 1368. 


Hanna Furnace Co.—Resumes Preferred Dividend.— 

The directors have declared a quarterly dividend of 2% on the 8% 
cumul. pref. stock, par $100, payable June 15 to holders of record June 5. 
A distribution of like amount was paid on this issue on March 15 1925: 
none since.—V. 125, p. 3490. 


Hendler Creamery Co.—ELarnings.— 
Earnings for Year Ended Dec. 31 1928. 





























te CIE oon no Sdatavn ns ckpdbame bs dGhddbul ouvaducesaee $316,411 
SN os oda npeessucucugedbatkaboudvaddaniwd« $2,112 
PEs on & nr aenec ae pirebasowabnubbs dene anee Bae ce we 40,845 
DOE I ow cs cacesackedsnsckdabawhhssenbiod boeken eb a's 22,372 

PP Se weccnugldcareckestadtbiasetuakbmwabubare sag 171,080 
PE ST Soa oa lakacennbdwbsntouw lak balbtoe dau ° 65,630 

SO OP. oa Ce iwewakanbawnwhdpabab ano eaddcase $105,450 

Earns. per sh. on 30,000 shs. com. stk. (mo par).-..._.-____- $3.51 
Balance Sheet Dec. 31. 
Assets— 1928. 1927. Liabilities— 1928. 1927. 
Land, bldg., equip. Ist mtge.6% bds.. $675,000 $682,000 
ities wines $1,601,696 $1,587,263 | Prior pref.7% stk. 1,015,600 718,000 
Coll. trust notes .. -..... 24,843/| Pref. stk. (20,000 
Investments -..-.-. 370,616 49,452 shs. no par)._..- 20,000 20,000 
Ci iiminxdte aici s 565,866 432,847 | Com. stk. (30,000 
Notes & accts. rec - 61,539 28,308 shs. no par).__.- 30,000 30,000 
Inventories. -.- ~~ - ,378 44,630 | Capita! surplus ---_ 106,745 106,745 
Prepaid ins., &c..- 16,951 14,544| Earnedsurplus.... 256,711 151,261 
Current liabilities - 91,263 77,726 
ON inno eaighinie 467,725 396,156 
I wi soi tp: an tein ts oe $2,663,045 $2,181,890 BOs os + ciend $2,663,045 $2,181,890 
—V. 126, p. 3603, 3129. 

Hillcrest Collieries, Ltd.—Earnings.— 

vin Gene chee oil $103,529 $o3.711  $25°"60 1361, 
et profit, after all exp_ P 3, 107 ,695 1,106 
Miscellaneous revenue-- 34,170 54,105 . 37.647 OTe 

Total income... __- $136,699 $117,816 $145,342 $105,852 
Interest on bonds__._-_- 16,250 16,250 16,250 16,250 
Reservefor contingencies $...... ..-... jee eee 

Net income--______ - $120,449 $101,566 119,092 89,602 
Preferred divs. (7%)--- 49,399 49,399 ‘ .399 bt Set fd 
Common divs. (6%)---- 60,000 60,000 60,000 60,000 

Balance, surplus... 11,050 4d P 7 
Karns. = sh. on 19,000 $ < a ef$7 ,833 $9,693 def$19,797 

shs.com.stk. (par i$7. 5.22 3. .02 
—V. 126, p. 3603. : ° ste vee 

Holt Renfrew & Co., Ltd.—Earnings.— 

Years End. Jan. 31— 1929. 1928. 1927. 26. 
Profit from operations_.x $387,488 $363 ,385 $328,658 $229,910 
peer oe gees $o'sai 43 ,304 48,3 38,758 

ond and other interest _ oa 42,970 2 5,165 
Other deductions... - 32°628 24°958 by anne ie 

Net income... __....- $265,601 $252,153 $233 ,252 $145,987 
Preferred dividends---- 70,000 70,000 40, : 
Common dividends----- Seen st i owe haw yt o ard biti 5 

Balance, surplus_.--_- $173,101 $182,153 $93 ,252 9 
Previous surplus-_--_--.-. 645,908 463,754 370,501 Sa oid 

P.& L.surp. Dec.31. $819,009 $645,908 $463 ,754 - 
re ag ee et 

x m i en 
-nded Dec. 31 1925 and 1926.—V. 126, p. 3937. 3 


| 





. Pp 
er Corp., and 37% cents per share on the class B stocks. Dividends are 
payable July 1 to holders of record June 20.—V. 128, p. 3522, 3361. 


Household Finance Corp.—New Sub. Co. Office.— 

Opening of the third Household Small Loan Co. office in Detroit was 
announced this week by Leslie C. Harbison, President of the Household 
Finance Corp. The Household Small Loan Co. is a subsidiary of the latter 
corporation and was organized ~ ag Agr year when assets of the Popular 
Finance Corp., Guarantee Loan . and Franklin Finance Corp. were 
purchased the Household Finance Corp. for a consideration of approxi- 
mately $7, ,000. Acquisition of these assets was part of an 
and interest-reducing program launched after the =, nanced 
through Lee, Higginson & Co. last fall. Interest on loans of $300 or less 
yee Co ae a time from 3% to 24% monthly on unpaid balances.— 

. 128, p. 3361. 


Hudson Bay Mining & Smelting Co., Ltd.—Balance 
Sheet Dec. 31 1928.— 


Assets— TAabdilittes— 
CME cdr ti ssnondsstadoead $2,918,106 | Accounts payable.........- $351,419 
ROU gin cs caneccaahe 9,825,472 | Accrued compensation insur. 12,720 
Accrued interest receivable-- 70,928 | Accrued payroll....-....... 29,189 
Ace’ts receivable, depos., &c- 11,114] Capital stock.............. y27,500,000 
Materials and supplies ------ 92,489 
Deposited with Royal Trust 

oF}: . eres 2,988,322 
Mining claims & devel’m’t.. 9,780,469 
Bldgs., machinery & equip’t. «758,799 
Furniture and fixtures_-_--.-.- 37,454 
Churchill River power devel. 1,098,213 
Other assets not distributed -- 311,961 Total (each side) --.---.-- $27,893,329 





x After depreciation of $504,101. 
shares.—V. 126, p. 2155. 


Hudson River Day Line.—Earnings.— 


y Represented by 2,500,000 no-par 





Calendar Years— 1928. 1927. 1926. 1925. 
Passengers carried ----- 1,606,285 1,594,982 1,473,556 1,968,744 
Operating revenues__--_-_- $1,976,108 $1,993,532 $1,910,427 $2,443,710 
Available for int., disct. 

and depreciation. -__.- 195,358 196,539 50,137 447 ,093 
Interest and discount. -_ 102,973 98,451 45,921 49,468 

Net income._-_.-..-- $92,384 $98,088 $4,216 $397 625 


—V. 128, p. 3198. 


Hunt Bros. Packing Co.—Earnings.— 
12 Mos. Ended— Feb. 28 '29. Feb. 29 '28. Feb. 28 '27. Feb. 28 °26. 
32 $368,621 $661, $5 








Grom. DPOG1s.. 2. cuwns $547, J 936 13,495 
Federal taS....... sss 45,611 26,744 «250,587 x139,805 
Depreciation.......... 178,267 181,948 x x 
Net income. -._...... $323,853 $159,929 $411,349 $373,690 
Class A dividends ------ 220,000 220,000 205,347 133 ,382 
Balance, surplus----- $103,853 def$60,071 $206,002 $240,308 


x Includes depreciation.—V. 126, p. 3458. 


Insurance Securities Co., Inc.—New Comptroller.— 

Thomas E. Newman has been appointed Comptroller of this company 
and four of its constituent companies. These include the Union Indemnity 
Co., the Northwestern Casualty & Surety Co., the La Salle Fire Insurance 
Co. and the Union Title Guarantee Co.—V. 128, p. 2101. 


International General Electric Co.—Agreement.— 

Saul G. Bron, Chairman of the board of directors of the Amtorg Tradi 
Corp., and H. H. Dewey, Vice-President of the International Gener. 
Electric Co., made the following statement: 

‘‘A close relationship between the electrical industry of the United States 
and of the Soviet Union will be established with the coming into force of a 
recently consummated technical assistance agreement concluded between 
the International company and the Soviet State Electro-technical Trust, 
and ratified by the Soviet authorities on May 24 1929, The contract, which 
will become effective July 1 1929, provides for a broad exchange of patents 
as well as exchange of designing, engineering and manufacturing informa- 
tion between the two organizations, for a permet of 10 years.”’ 

The Soviet electrical industry has registered great progress during the 
past few years. The electro-technical factories of the Soviet Union had an 
output valued at 190,000,000 rubles, at pre-war prices, last year in compari- 
son with 80,000,000 rubles in 1913. During the past 4 years production of 
electrical equipment in the U. 8.8. R. has nearly trebled. According to the 
5-year plan of development of the Soviet electro-technical industry a score 
of new factories will be constructed, involving an outlay for these enter- 
prises and for additions to existing factories of about $85,000,000. 

Electric power production in the U. S. S. R. amounted to 5% billion 
kilowatt hours last year, as against less than 2 billion kilowatt hours in 1913. 
With the completion of the two score power plants now under construction, 
Corr recneias in the Soviet Union will reach 20 billion kilowatt hours 

y. - 

This is the second general contract concluded with the International com- 
pany in the past year. The first contract involved the purchase of electrical 
equipment from the International company, to a total value of $26,000,000 
over a period of several years. Credit terms up to 5 years were granted b 
ag heerlen company on these purchases (see V. 127, p. 2240).—-V. 128, 
D. : 


International Printing Ink Corp. (& Subs.).—Earns.— 


Earnings for Year Ended Dec. 31 1928. 

{Incl. results of oper. of predecessor companies to May 31 1998] 
Sales, less returns and allowances._.....-------------------- 18,565,809 
Cost of goods sold (inel. depreciation amounting to $268,331)-- 11,062,396 


Selling, administrative and general expenses-_---..---------- 5,021,126 
Ee ne wenn se cee cue $2,482,288 
Pye Pea ae RR SES NORE TE 190°821 
Tabel taetene ek el tame aaes amen $2,673,109 
Cash discounts on sales, loss on exchange, interest paid, &c---- 441,168 
Deduct—Provision for employees’ bonuses.-...--.-.--------- 177,153 
Provision for Federal income tax...-...-.-..------------ 225,000 
Combined profits (60 9O0Psac <5 oi cb ce enwssccsecnnessa $1,829,788 
Profits prior to acquis. of prop. & businesses acq. during year-- 750,407 
- hn age ae eee ea da ceded acasundcaumitdranednd antes $1,079,381 
reterr OCNGSB. ccccecececececesaeeeesosesecanoasosese ’ 
Commits GIVE icc on eciccdcecccksdcsinwncsacecacutse x444,363 
Earned surplus at Dec. 31 1928......----+---=--.+-------- $355,018 
Earnings per share on 270,173 shs. com. stock (no par)_.---.-- ° 


ar 
x Includes dividends declared and payable Feb. 1 1929.—V. 127, p.3256. 
International Projector Corp.—Earnings.— 








Calend — 1927. 
wn ee oe $1,867,079 $1,762,055 
Manufacturing, sales & administrative expenses... 1,122,203 1,056,700 

Selli "IT 5 ele at ag ens AER Tae hE oer $744,876 $705,355 
Other —— jE SIO IGA Ye ae RAI REE he on HES 16,706 23,255 

Total income before int., deprec., taxes, &c.--- $761,582 $728,610 


—V. 128, p. 3198. 
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International Salt Co.—Resumes Dividend.— 
~T have declared a dividend of 1 6 % on the outstanding 
y 1, 
were 


he 
$6,077,130 common stock no value payable J: to holders of record 
ne 15. Quarterly dividends of like amount paid from 1925 to 
April 2 1 incl.; none since.—V. 128, Dp. 1918. 
Jackson Motor Shaft Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 





PE oe Cae eee Lok cabbad otwinenidousnasee $3,090,803 
ESE Bagel 8 Ia Sa aS EE eC: 118,311 
Rpeeeaen Gy GOON Se obo io Oe oie cece Raa cuwanbnne 10,314 
ee ta ae ee enka Lock cubs be $2,962,178 
397 





Balance surp 
Earns. per sh. on 100,000 shs. com. stk 
—V. 127, p. 3256. 

(Byron) Jackson Pump Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


CR ne ne wwe $1,817,192 
Net profits after all charges, incl. Federal income taxes-_-_--_---- 955,675 
Earnings per share on 167,988 shares common stock (no par) ---- $5.69 
Earnings for Quarter Ended Mar.. 31. 
#1929. 1928. 
Net earnings after charges and reserve for taxes_._.___ $304,000 $228,006 


—V. 128, p. 1410. 


Jewel Tea Co., Inc.—Div. Dates—Correction.— 

The directors recently declared a 75% stock dividend, an extra cash 
dividend of $1 a share and a quarterly dividend of 75 cents a share on the 
commorrstock which will be outstanding following the payment of the 75% 
stock distribution. The company had paid $1 quarterly on the present 
shares and in addition on Dec. 15 last paid an extra of $1 a share. 

The stock dividend is payable June 20 to holders of record June 3 (not 
June 5, as | pone A stated) ,the extra cash dividend is payable June 15 
to holders of record June 3, and the quarterly dividend on July 15 to holders 
of record July 3 (not July 1 as previously reported) . 

Following the payment of the stock dividend the company will have 
280,000 shares outstanding as compared with 160,000 shares outstanding 
at present. See also V. 128, p. 3363. 


Johnson-Cowdin, Emmerich, Inc.—Foreclosure.— 

The New York Trust Co., as trustee under a mortgage executed in 
oy A 1922 to secure a bond issue of $2,500,000, instituted foreclosure action 
in the United States District Court May 22.—V. 124, p. 2751. 


Keystone Aircraft Corp.—Earnings.— 
Earnings for the Year Ended Dec. 31 1928. 





Coes Geert NII nk Se ccc wcudcoccccesanseedéce $2,543 ,232 
ee Ty Pree ee ee 1,931,052 
Profit on completed contracts billed_-.............-------- $612,181 
Sy SE Ee oti Sik oa can cus nec amiemmiumine seaside : 
ining iin i Ss Sorted aoRkbne band -Mipcihidaes $710,263 
ELLE EEL ELLE LL SESE SE OE 55,1 
FEES NEE a” oS SS LN RPE pe $655,160 
TG REE SS AC Sepa ae Te a Sey Sty hs a 32,891 


Net inc. of Loening Aeronautical Engineering Corp. from Jan. 1 


1928 to date of purchase by Keystone Aircraft Corp., Oct. 16 

NE ase cade RBS Wns a spn oh ls Gres Un amas ch Se MR TAT me rine ase es Dr413,017 

Rs actin oe enntedo cee «i aide umn abe a aod sein $275,035 
Loss on investment—Huff Daland Dusters, Inc___--___.-_-- 101,229 
Sn ir PY I daa ne cnnabbcostansaadwetaane'n 11,502 
Premium on preferred stock retired ---...-.-.....---..----. 1,515 

Balance of consol. surplus—Dec. 31 1928_--____-_..-.-_-_- $160,788 
Earns. per sh. on 287,572 shs. com. stk. (mo par)_--___---.-- $2. 


—V. 127, p. 2240. 
(G. R.) Kinney Co.—New Stock Taken Up.— 


The Plaza Investing Corp., who underwrote the offering of the G. R. 
Kinney Co. new common stock to shareholders at $26 a share, announce 
that of the 40,000 shares offered the shareholders subscribed to 39,715 shares, 
leaving only a balance of 285 shares for the underwriters to take up at $26 
a share.—V. 128, p. 3199. 


Knox Hat Co., Inc.—Bonds Called.— 

All of the outstanding 15-year 6%% mtge. gold bonds will be redeemed 
on July 30 next, at 102% and int. Holders of these bonds are asked to 
surrender them, together with all coupons maturing after the redemption 
date, at the Chase National Bank of New York.—V. 128, p. 3363. 


Knudsen Creamery Co.— Stock Offering.— 

Public offering of pref. stock will be made shortly by a Los Angeles 
banking syndicate, headed by G. Brashears & Co. and Cahn, McCabe & 
Co. The company was formed recently to acquire the business and assets 
of Knudsen Laboratories, Inc., and owns and 5 iy manufacturing and 
distributing plants in the California cities of Angeles, Santa Maria 
and Visalia and distributing stations at San Bernardino, San Diego and 
Santa Barbara. Since the organization of the pestocener company in 
1919 business has shown a steady and consistent increase in volume. 


Lawyers Mortgage Co.— Mortgages Accepted.— 

The executive committee this week accepted mortgages aggregating 
$10,323,300, distributed as follows: Manhattan, $1,474,500; Bronx, $2,- 
a Mg 1 Renae + Fy $3,474,150; Queens, $1,822,700; Westchester, $789,500. 
—Vv. , Pp. 3524. 


Leonard, Fitzpatrick, Mueller Stores Co.—To Retire 
8% Preferred Stock.— 

The entire outstanding 8% cumul. conv. pref. stock has been called for 
redemption on July 1 1929, at 115 and divs. Payment will be made at the 
Guaranty Trust Co., 140 Broadway, N. Y. City. 

President W. E. Leonard, May 27, says: ‘‘The attention of holders of 
8% cumul. conv. pref. stock is called to the fact that, as provided in the 
certificate of incorporation of the company as amended, the privilege of 
converting said stock into common stock will expire, unless written notice 
of the election to make the conversion is given 10 days prior to rredemption. 
If it is desired to exercise this privilege, written notice of such election must 
be deposited in the mail, registered, addressed to the company at 207 West 
24th St., N. Y. City, or at its office, care of The Corporation Trust Co. of 
America at Wilmington, Del., not later than midnight on June 22 1929. 

Holders of certificates of deposit for the 5% pref. stock, issued under plan 
and deposit agreement, dated March 2 1929, for exchange of common stock 
of the company for common stock of National Bellas Hess Co., Inc., desiring 
to have the stock represented thereby converted, and who have not pre- 
viously authorized the conversion of said stock, must, in order to effect 
such conversion, pursuant to the terms of the deposit agreement, file with 
the Guaranty Trust Co. of New York, the depositary thereunder, on or 
before June 20 1929 the notice irrevocably authorizing and instructing the 
stockholders’ committee, in behalf of and as the agents or attorneys of such 
holders, to surrender the 8% stock represented by the certificate of deposit 
for conversion into common stock of the Leonard Company, pursuant and 
subject to the terms covering such conversion right as set out in the certifi- 
cates representing such . 

Should the certificate of deposit for 8% cumul. conv. stock, not be in the 
bands of the deposit at the close of business on June 20 1929, the holders 
ol suid certificates of deposit will be deemed to have irrevocably authorized 
and instructed the committee to retain for their account the 8% cumul. 

y 11929 


emption.—V. 128, p. 2642. 


conv. pref. stock represented by the certificates of deposit until Jul: 
or red 
1 





Lessings, Inc.—Earnings.— 


Four. Months Ended 30— 1 » 1928. 
Net profit after taxes, depreciation and d que $31 336 $io 38 
Shares cmanen stock outstanding (par $5 PAGE TET FH a 0-4 385 
ey tee S. a ee ee ene - ~ 


Lindsay Nunn Publishing Co.— Debentures Offered.— 
Paul C. Dodes & Co., Inc., and R. V. Mitchell & Co. are 
offering $1 ,750,000 15-year secured 6% debenture bonds, 
series A (with stock purchase warrants), at 98 and int., to 
yield over 6.20%. 


Dated M 1 1929; due Mar. 1 1944. Interest payable 


ar. . & 8.) at 
National Bank of the Republic of , trustee, without to Roan for 


ral income tax not exceeding 2%. ed. as a whole or in on 30 
days’ notice at 105 and int. on or before Mar. 1 1934, this premium of 5% 
decreasing at rate of 44 of 1% per annum each su months end- 
ing on and incl. Mar. 1 and at and int. during last 12 months. Denom. 
$1,000c* Company will reimburse resident holders of these bonds upon 
proper and timely application for all taxes (other than income, s m 
and inheritance taxes) assessed by any State in the United States of America, 
or by the District of Columbia, or by any County or other taxing authority 
therein, upon such bonds or upon the holder or owner thereof as a resident 
of any of said States, or of said District, by reason of the ownership thereof, 
not exceeding five mills per annum on each dollar of the taxable value 
thereof, and for the Mass. income tax paid on the interest derived from 
these bonds not exceeding 6% of such interest per annum. 

Stock Purc ase Warranis.—Each 15-year secured 6% debenture bond, 
series . will be accompanied by a stock purchase warrant entit the 
holder thereof to purchase voting trust certificates evidencing 15-150,000 
part of the authorized common stock at the following prices: $32.50 for 
each 1-150,000 part of the authorized common stock on or before Mar. 1 
1930; $33.50 for each 1-150,000 part of the authorized common stock there- 
after, and on or before Mar. 1 1931: and $35 for each 1-150,000 part of 
the authorized common stock thereafter and on or bfore Mar. 1932. 
The right to purchase a fractional part of the authorized common stock 
protects the warrant holder against dilution of the common s' . 

Company has been organized in Delaware and will acquire prior to de- 
livery of the bonds, all of the issued and outstanding shares of stock (ex- 
cept directors ualifying shares) of the following companies: 'The Herald- 
Times Corp., the Globe-News Publishing Co., Inc., the Avalanche-Journal 
Publishing Co., Inc. 

Security & Valuation.—This issue constitutes the senior indebtedness 
of the company, and will be the direct obligation of the company and will 
be secured by the pledge and deposit with the trustee of all outstanding 
—, — directors’ qualifying shares) of the subsidiary companies 
named above. 

Palmer, DeWitt & Palmer of N. Y. City, nationally known newspaper 
appraisers, have examined into and appraised the properties, circulation, 

ood-will, Associated Press memberships, contracts, &c., and have certi- 
ed to an aggregate present value, free and clear of all debts, of $4,520,000, 
or more than $2 ,680 for each $1,000 bond presently outstanding. 

Earnings.—The consolidated proms revenues and net income of the com- 
pany and its subsidiaries availble for interest for the years ended Dec. 31 
1927 and Dec. 31 1928, after all charges including depreciation and Federal 
income tax based on adjusted net income at current rate, and giving effect 
to savings based on current newsprint contracts and salaries now 
to, averaging $72,271 per annum, as certified to by Haskins & Sells of 
Chicago, adjusted by the management to reflect other estimated economies 


averaging $33,991 are as follows: 
Net Inc. Adj. 
Calendar Year— Gross Revs. as Above. 
Ma itmi trie uidise dite nn capsid chine «bak aniene aaa $1,654,740 $346, 960 
SP chip ta cn ta Sst nse th sn to Ss Ges ts 1 tg to nena ss a ee ap bag 1,676,702 *321,453 


* No effect has been given to benefits which whould arise from expendi- 
tures during 1928 for the promotion of circulation which expenditures have 
been absorbed in the operating expenses. 

The above adjusted net income after depreciation and Federal income 
tax for the year 1928 is more than three times the maximum annual interest 
charges on these 15 year secured 6% debenture bonds, series A. 

Sinking Fund.—Indenture will —— for a sinking fund, for the benefit 
of the bonds payable semi-annually beginning with July 15 1930, amounting 
to 10% of the net earnings as defined in the indenture. Company will 
also covenant in the trust indenture and in the warrant agreement to 
deposit in the sinking fund the proceeds from the exercise of the stock 
purchase warrants hereinafter mentioned. 

Purpose.—Proceeds of the sale of bonds, together with the proceeds of 
the sale of 40,000 shares of the $2 dividend series convertible preference 
stock and 50,000 sharse of the common stock will be used to reimburse 
the company for the cost of acquiring all of the outstanding shares of stock 
of the above named subsidiary companies (except directors’ qualifying 

hares), for working capital and for other cosmarets purposes. 

- Listing.—Company has agreed to make application to list on the Chicaga 
Stock Exchange these 15-year secured 6% debenture bonds, series A, the 
stock purchase warrants and the voting trust certificates for common 
stock. Compare also V. 128, p. 3524. 


Lyons-Magnus, Inc.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 37% cents 
per share on the $1.50 cumul. and partic. class A stock, no par value, 
payable July 1 to holders of record June 15.—V. .28, p 3199. 


Macfadden Publications Inc. (& Subs.).—Zarnings.— 


Earnings for Year Ended Dec. 31 1928. 
TE BENE oi os ns en nie ame E a od nepan< dah tk ore ha NERA © O $15,102.40 


Soli ee Miles ARN ok Loca. Sees tole aebdhe Ape ainind 4'776,637 
ing andling expenses. ---.-.--- a ielasi olin: eek in Milde trie e e 
loners strat 801,071 


General & administrative expenses... ......----------------- 


Deattt fom opm hous.. uo «a> adkdade hs tin beings Dawe 1,582,354 
Other inc. credits (incl. profit from sales of securities , $292,951) - 647 ,324 

et CONE oe nc nncnenec retinas eonobenesesscntinyee $2,229,679 
PD CHOROIN . oon cant ne cena scsecosenGablinnpnen neguben «4 389,830 

Net inc. for the year before Federal inc. tax--.-.-.------..-- $1,839,849 
POD HRIE gon wb cccnnntwen sess nenngniens yobs gneas 955,921 

Balance surplus ..... ~~ - - - -<<< ccc ccc ewe ce nn ennesscsences $883 ,927 
Earns. per sh. on 1,598,167 shs. cap. stk. (par $5) ------------- $1.15 
—V. 128, p. 1242. 





MacMarr Stores, Inc.—Acquires Mutual Chain.— 

The corporation acquired on May 30 the assets and business of Mutual 
Stores, Inc. of San Francisco, which operates a chain of 301 grocery stores 
and 48 meat markets in San Francisco and vicinity. Mutual also operates 
two warehouses, creameries, coffee roasting plants, and bakeries in San 
Francisco and Oakland. Its sales in 1928 were reported at over $15,700,000. 
The acquisition of the Mutual Stores will increase the MacMarr Stores 
chain to 870 stores and 106 meat markets, total sales for 1928 to $44,000,000 
and net profits to over $1,130,000. The consideration for the acquisition of 
the Mutual assets and business involves cash and securities valued at over 
$8,000,000. ; 

Mutual Stores is one of the largest grocery chains operating in California. 
The company was incorporated early in 1927 to succeed to the business of 
the Mutual Creamery Co., Inc., which was established in 1919. From a 
small beinning with a capital of ony about $438,000, the latter business 
grew steadily in number of stores and in gross sales and net profits until the 
present company was incorporated, when 150 stores were in operation. 
Since incorporation, the chain has shown even faster development and is 
now one of the leading systems operating in California.—V. 128, p. 3524. 


McGraw Electric Co.—Acqiusition.— 

President Max McGraw has just announced the purchase of the Waters- 
Genter Co., Minneapolis, Minn., and the Bussman Mfg. Co., St. Louis, 
Mo. This follows close upon the purchase of the well-known Clark Electric 
Water Heater and of the Central West Public Service Co. 

The Waters- Genter Co. manufactures, under closely protected patents, 
an outstanding line of automatic electric toasters for commercial use, 
automatic electric waffle irons, and the automatically-controlled, elec- 
trically-heated Thermotainer Food Preserving Unit for hotel, restaurant 
and club use. They also manufacture the nationally toastmaster, familiar 
to housewives everywhere domestic electric toasters are uscd. 
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The Bussman Mfg. Oo. manufactures a full line of adjustable lights 


for beds, tables, &c., known as ‘“‘Buss’”’ lights, also electrical fuses—V. 


128, p. 


McKesson & Robbins, Inc.—Listing.— ; 

The New York Stock Exchange has authorized the listing of 2,200 addi- 
tional shares of common stock upon official notice of issuance; such shares 
to be issued as part consideration to acquire the assets and business (with 
certain exceptions) of C. E. Potts Drug Co.; 8,941 additional shares of 
common stock upon official notice of issuance; such shares to as 

consideration to acquire all of the outstanding common stock of C. J. 
incoln Co.; 417 additional shares of preference stock series A 7% converti- 
ble upon official notice of issuance; such shares to be issued as rt con- 
sideration to acquire all of the outstanding preferred stock of C. J. Lincoln 
Co.; 417 additional shares of common stock upon official notice of issuance 
on conversion of the above-mentioned additional shares fag Seg stock; 
making the total amounts hereinbefore and herein applied for: Preference 
stock series A 7% convertible, 411,209 shares; common stock, 1,967,671 
shares.—V. 128, p. 3006. 


Manomet Mills, New Bedford, Mass.—Liquidating Div — 
The directors have declared a liquidating dividend of $2.50 share, 
yable June 5 to holders of record June 1. This is the second dividend in 

fiquidation and makes the total so far $4.50 per share.—V. 127, p. 832. 


Marland Oil Co.—Consolidation, &c.— 

President D. J. Moran, May 25, —_ 

The stockholders were advised under date of April 30 1929 that the 
gemoene and the Continental Oil Co., a Maine corporation, had entered 
into, subject to the apecever of the stockholders, a plan of reorganizatioa 
and agreement providing for the acquisition of all the assets and pro ies 
of the Continental Oil Co. (which has issued and outstanding 3,822,082 
shares of common stock) in exchange for a number of shares of the capital 
stock of the Marland Oil Co. equal to the number now issed and outstanding, 
namely 2,317,266.35; and further providing, upon approval and con- 
summation of the reorganization, for the change of name of the Marland 
Oil Co. to the Continental Oil Co. (see V. 128, p. 3200). 

The Continental Oil Co. has been marketing petroleum products for 
more than 40 years in the Rocky Mountain States and in the past few 
years its activities and —— have spread into adjoining States to the 
east and west. Recently, it has acquired and now ee ee 
and refining pro ies. It owns, in whole or in pert, six refineries loca 
at Florence, Colo.; Glenrock, Ye: Sapulpa, Okla.; Wichita Falls, Tex.; 
Artesia, N. M.; Farmington, N. M. Only to a slight extent does the 
sales territory of the Continental Oil Co. overlap the territory in which 
the Marland companies are operting. 

The Marland organization is producing oil in Oklahoma, Arkansas, 
Kansas, Texas, Calif6rnia and New Mexico. Its principal refinery is 
located at Ponca City, Okla., and prior to 1929 was the chief source of 
the refined products distributed and marketed by it. Recently, however, 
it uired, through the acquisition of the yee ies of the Prudential 
Refining Corp. a refinery of approximately 10, barrels daily capacity 
at Baltimore, Md., to supply the territory in certain Eastern States in 
which neither the Marland Oil Co. nor the Continental Oil Co. had pre- 
viously been operating. 

At the present time the Marland Oil Co. and its subsidiaries have a 
net daily premeenes of crude oil of approximately 50,000 barrels, 632 
miles of p ¢ lines, two refineries of a combined daily capacity of 40,000 
barrels and 663 bulk and service stations, either owned or under lease. 
A merger of the Marland and Continental companies, in accordance with 
the plan of reorganization and agreement, would create a soenpeny Reve 
a net daily production of crude oil of approximately 65,000 barrels, 1, 
miles of pipe lines and eight refineries of an approximate daily manu- 
facturing capacity of 70,000 barrels, well located to supply its distributing 
facilities consisting of more than 2,350 bulk and retail outlets. The 
Oontinental Oil Co.’s distributing facilities would be of great value to the 
combined interests in creating outlets for their refined products and serve 
to mare nearly balance the Marland’s crude production and refining 


ca y. 

he merger of the pro ies would strengthen the present economic 
Position of both companies in that substantial economies in operation 
would be effected, the sales of petroleum products materially increased, 
with co uent increase in earnings, and the resultant company would 
be equipped to serve more adequately and efficiently the public demand 
= ea products in the territory in which it wo 

»D. . 


Marlin-Rockwell Corp. (& Subs.).—EZarnings.— 
Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 


Net inc. after deprec., 
$702,706 $450,616 $372,252 $394,046 


operate.—V. 


Federal taxes, &c_- 2a 
Sks.com.stk.out.(nopar) 362,145 357,145 343,761 331,685 
Earnings per share-.---- $1.94 $1.26 $1.08 $1.14 


Mathieson Alkali Works, Inc.—Common Dividend.— 
In connection with the declaration last week of a dividend of 50c. per 
on the common stock pers le July 1 to holders of record June 7, 
. F. Hyland, May » says substance: 

Each stockholder must elect not later than June 17 1929 whether he 
desires to receive the dividend in cash or in stock. The common stock- 
holders are given the option of receiving the dividend in stock at the rate 
of one share fer each share held. 

Stockholders electing to receive the dividend in stock should notify the 
company, care of Bankers Trust Co., 16 Wall St., N. Y. City, on or before 


June 17. 
Bearer scrip certificates will be issued for fractions of shares which, when 
combined with other fractions ag: 


ting one or more whole shares, may 
be exchanged for certificates for ful) shares. The company has arranged 
with Hayden, Stone & Co. of 25 Broad St., N. Y. City, to attend to the 
and sale of scrip without charge to the shareholders See also 
- 128, p. 3525. 
Maverick Mills.—Zarnings.— 

Calendar Years— 1928. 1927. 
cin cs we dst es ncaa deo giaw winks mis bercs $2,512,054 $2,099,925 
2 cs i 448 














1 AERTS RRP le eS 00,000 73,000 
a laccaiawiaanwaucwce $151,237 $160,477 
GE IE Gb cd twncdcnnadeccnctinecasusucse 37 437 35,822 
$188,674 $196,299 
64,589 71,163 
30,867 24,867 
1,057 33,779 

Sg TER Sp oer te CR 
—V' 126 p 3607. $92,161 $66,490 


Merchants & Manufacturers Securities Co.—Notes 
Offered.—An issue of $1 000,000 1-year 6% gold notes is 
being offered at 9914 and int. by Hathaway & Co. 

Dated June 1 1929; due June 1 1930. Int. (J. & D.) and princi y- 
— bod ely ws of ee & Ce. hae, o and New York. me? at 

ays. notice a an t. . of $1,000. ema, 
Trust & Savings Bank, Chicago, Ill., Depositary. 7 _ ' 

Data from Letter of Arthur Greene, President of the Company. 

History and Business.—Company was incorp. in Delaware in 1919. 
The volume of the company’s business has steadily increased reaching, 
$38,000,000 for the past year. This volume was sopeemened as follows— 
ps ee commercial accounts, acceptances, &c., 60.7%; instalment lien obliga- 
tions, 30.1%; motor lien time sales notes, 9.2%. The com ny has ex- 
clusive contracts with such well-known coneerns as Fairbanks, Morse & 
cones from dealers handling wel-ingw makes of autemobiien sash es 

own 

Graham-Paige, Hudson-Essex, Nash, Willys-Knig at, a — 

.—These notes are the direct obligations of the company. The 
equity junior to these notes, as resented by preferred and common stocks 
and surplus, amounts to over $4,400,000. In the deposit agreement the 
company that it presently owns and holds, and, so long as any of the 
notes rem outstan » Will continue to own and hold free and clear 
of any and all liens whatsoever other than the lien of the deposit agreement, 
and will keep separate and apart from all other assets of the company, or 
on deposit with the depositary, as collateral security for the payment of 





the principal and interest of the notes, 
ee ee, dn cae a a t of notes out- 
amounting © aggrega e amoun' 
standing; and that the company will so deposit such 
with The Foreman Trust & Savings Bank, Depositary , on five days’ 
Earnings.—Since its inception, the company has never had an um 
year and net ngs for the last three years ended March 31, after all 
charges except interest uirements on this issue and Federal taxes, were 
as follows: 1927, $358,814; 1928, CaS Ae: 1929, $345,496. This is equal 
to an average of over 5.50 times the interest uirements on this issue 
and in no year during this od were such less than 4.9 times 
the interest requirements on this issue. 
Purpose.—Entire proceeds will remain in the business and will furnish 
additional working capital.—V. 128, p. 1743. 


Merchants & Miners Transportation Co.—-Baraiags— 


Oo a f an Camis.) $8053 336 $8339 460 $8671 710 $8'731 266 
. e . = , 9 , , , 
ee ieoeens 135.222 ~ 133/029 











Other income. -_-_--_.-.-- 136,089 116,951 
Total income_-__-_-_--- $8,188,427 $8,446,411 $8,806,932 $8,864,297 
Maint. (incl. deprec.)_.. 1,183,697 1,119,381 1,125,989 1,035,523 
Other expenses___..--- 5,589,534 5,869,479 6,226,978 5,789,141 
SER 192,655 200,541 193 ,962 177 620 
ee a ee 242 1,689 314 87 
Taxes (incl. Fed.tax res.) 260 ,843 279,987 288 395 373,024 
Net income. ........ $961,454 $975,334 $971,294 $1,488,202 
Dividends paid___..--- «614,785 660,608 447 ,420 
Balance, surplus-_---- $346 ,669 66 ,949 $310,684 $1,040,782 
x Approximate; inserted by Editor.—V. 126, p. 3607. 


Merchants & Traders Bancshares Corp.<, Resignation. 
P. F. Cusick has resigned as a director.—V. 128, p. 3200. 


Merritt-Chapman & Scott Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


TEE CROTUEEINS DUI, okt ccc cdadun nti ntadsonne ddanennnnud $990,280 
Provngon 1207 WORE Gi on. cnn ccucsnepengadpenenesnsens 53,505 
Amount accruing to minority interest in subsidiaries. _-......- 34,386 

Net profit before int., bond exp. & other extraordinary charges $902,389 
DIVERS PE 6s onncrnndcetissuncncennndennd datbdhinginian 473 608 

DOINR, SIIB so onc cenedasccsdensandnasasacnadonyangion $428,781 
PII Bi tint cnn s ccvcnrdcrnensticnnccantwesunmeene 514,349 
DUPE GRE GOED) 2 cc cccecccuncccacksavantasiiseonpacee Dr.192,719 

Delisees. SUPE, DORs. Bedi dccnvncitandbenbis tmviacins $750,412 
Earnings per share on 264,000 shs. com. stock (no par)-_..----- $3.23 


—V. 128, p. 1067 


Mexico-Ohie Oil Co.—Balance Sheet Dec. 31.— 
Assets— 1928. 1927. TAabiltites— 1928. 1927. 
Leases, concess’ns Capital stock. .-.. $5,692,320 $5,692,320 
and equipment. $656,974 baer Minority interest in 

Cc 


_ 3 eee 15,57 , subsid. company 7,680 7,680 
Wkg. fund advs.. 2,361 142,327 | Surplus ....--- def .4,721,655 20,287 
Unmat. int. rec... 3,062 





,083 
Invest. securities... 300,375 400,500! Total(eachside) $978,344 $5,720,287 
—V. 128, p. 2821. 


Mining Corp. of Canada, Ltd.—Earnings.— 
{Lorrain Operat Co., Ltd., Frontier (Lorrain) Mines, Ltd. 
ma --, A Years 3828-99 $1,235,881 $1,416,924 4112-509 
m nm . » , * , . , 
Mining ws 651.024 ~ 691.280  704:415 842/125 

















expenses....... 
Prefs 00 mniees...... $153,078 $544,601 $622,509 $700,573 
a_i... 2,139,024 31.602 32,650 74,951 
Total income......-- 2,292,102 $576,203 $655,159 $775,525 
Ad one iticatee. 4907127 © ies'3a3s «= hasie73s «= °178°357 
Wes profilie........2- 94,975 $422,860 $511.186 $602,168 
Peovieus surplus.....--. a Tt 114,660 S450 asinnie 
Totel surplus.......- 541,516 7,520 $605,935 $602,168 
Seome written off SIE HEES . z $53 = 76,263 ¥ 
— 415.013 415,013 415,013 415.013 
Surplus......------- $51,623 $46,541 $114,660 $94,749 
—V. 128, p. 1920. 


Mohawk Carpet Mills, Inc.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular Daeg | dividend of 62<c. per share, payable July 1 to holders 
of record June 10.—V. 128, p. 901. 


Monolith Portland Cement Co.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 150,000 
shares of $10 value preferred stock and 250,000 shares of no par value 
common stock. Dividends have been paid on both the preferred and 
common stocks at the rate of 8% per year since 1922. 


Income Account of —, Portland Cement Co. 





os. End. ——Calendar Years—— 

Mar. 31 ’29. 1928. 4 
UN i $850,009 $2,956,625 $2,992,662 
Less returns, allow., discounts, &c_-- 83,900 326,154 347,377 
IN ing BE eee $766,109 $2,630,471 $2,645,185 


Cost of cement sold: 
Labor, * t ka 2,203 1,636,743 1,730,200 
bor, supp., royalties & plant exp 45 rt 130-28 











Prov. for deprec., based on cost val. 40, 153,346 
Gross 0 ee OR, oo on onnes $273,454 $840,382 $765,151 
Selling, a. and admin. expenses--.. 82,330 398,725 342,956 
Net fit from operations. -.-.--.--- 191,124 $441,657 $422,195 
Sasareh reseived K gb ci he ~ Siindlicceomiaien ° 1,397 7 ,083 
Miscellaneous income (net)-....-.-..- 589 def3 ,618 3,213 

Profits before interest es and 

Federal Snecenee a ae eee he $193,110 $442,353 $428,491 
Interest char; Notes payable---.- 3,930 12,573 9,097 
On City of Loe Angeles a. § stacen ssenen 2,650 
ion. Pe 
ortization of bon unt & exp. Me caer > gadis 
Federal income tax paid or accrued.- 22,500 54,000 54,835 





Net its carried to surplus acct. $160,422 


= - J $375,780 $361,900 
ota ov. for depr. amort. 0; 
l Re p mestone sits— 





leasehold on li 
On cost val f plant and equipment 
Be hop. nih agente” 7 ie \. i. < 
On excess of appraised values over cost 
pn nes carried direct to capital 
surplus— 
Deprec. on plant and equipment-.. 16,831 63,491 63,294 
Ast. of Bam ok on tenes. dep-_ 6,905 27 622 13,551 
NN oa tes ok en ea dete eie $64,188 $244,459 $226 .678 


Note.—The total earnings above are subject to possible reduction in 
the es <. gsi 400 pending interpretation ef certain sales contract. 
—Vv. oe a a 


“Monsanto Chemical Works.—Pro eed Acquisition ite .— 
he company announces the n e Ru Servi bora- 
tories Co. and its subsi , the o Chemical Co., through an exchange 
of EC ny 2 The . of both the a and pap ape Com- 
ies have a ‘ved the contract and expected stockholders 
of Rubber Service Laboratories Co. will formally ratify the action of the 


June 20. 








e370 era mew 


hh ee TA 
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20188 Rubber Service com company at present permit the cot ap gorouameeey The Sita rope American Co. (& Subs.) me earnings —— 


requirement of the rubber yh Bay Through the subsidiary, 

Co., which was established ° few FF basi de ago. the company 
manufactures a number of organic chemica uiccaring Dent 
is situated on a Pe of a ximately 38 ae in Nitro. West Virginia 


assets tota 
It is thai the the Monsanto company will assume the market 


of the st organic chemical prodmete | but in all other 
retain the Nubps Service name and com ene nization and operate 
the company as the Rubber Service Di . 128, p. 3007. 


(John) Morrell & Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 400,000 
shares of capital stock. 
Oe nen ae etree, crane. aorta tg RO 





ee OUEEOD CT) GU oo a ee nde eed nbuadaken 1,918,861 

Adjust. of . in respect of cash and marketable securities 
withdrawn, less Federal tax thereon__................--- 40,000 
Sa ed ile i ed ebeshdeabhnddesdon $1,878,861 

Dividend - De ME 10 DONS ci cada obdkatideebenbtannen 

Balance 


@s per share on 400,000 shs. common stock. _--.....--.-- 
Consolidated Balance Sheet March 30 1929. 





Assets— Liabdtlities— 
ahr iets iicds tasemeicien ws wines iw $409,863 | Notes payable. -........--- $5,059,506 
Marketable securities_______ 1,050,189 | Accounts payable-_---....-.- 1,460,812 
Cash surrender value of life Sundry deposit & loan acc’ts- 114,906 

insurance policies_......- 95,202 | Accrued property taxes_...- 121,906 
Notes and accounts receivable 4,423,764|Sales ex consign., acc’t sales 
DT ibd cbs otintinn dé 12,095,254| not rendered.......-.--- 57,268 
Investments and advances-.-_ 28,335 | Imsurance fund_...-...---- 21,950 
Land, build. & fixed equip... 7,413,791 | Reserve for income taxes_- -- 775,053 
Refrigerator & tank cars_-__- PO — eae 97, 
—= delivery equip., furni- Capital and surplus_-...---- x19,198,065 

Seeds ik: A 2 pe sh Dh sts a> dp ast 621,037 —_—_— 

Deterred te rae 74,392! Total (each side).....-.-- $27,106,466 


x Represented by 400,000 shares of no par value.—V. 128, p. 1067. 


(J. K.) Mosser Leather Corp.—Barnings._— 
Year End. _ Year End. is _- 
Period— Dec. 29 °28. Dec. 31 °27. 
Income before deduct. depr. & int_. $2, 388. ore etter ,oa7 PS. 3a. ori 




















NIE i Gielid wow lh hd th wi eben ’ ‘ a 
eA 407 ,640 03°840 182,657 

I chia endo oan oe oh 0b i th 0b a wt $1,624,511 $2,698,362 $1,002,380 
Earnings per share on 592,857 shares 

NS aE as $2.77 $4.60 $1.69 
—V. 126, p. 2158. 

Mount Royal Hotel Ce. Ltd. = parnings. -— 

Calendar Years— 1928 1927. 1926 1925. 
Gross income_.._..-..-- $3,419, 492 $3,076,497 $3. 112.256 $2,854,319 
Oper. exp., deprec.,&c.. 2,408,1 2,283 ,607 420,760 2,286,976 

Operating profit___-- $1,011 as $792,890 $691,496 $567 343 
Interest, amortiz.,&c _. 300. x317 ,886 285.776 295,182 
i ee eee Cae > eae 
Depreciation -.....__- 220.000 Beene. lett 
eee 27,500 1,200 MG0e 3 3 Meween 

Pe a ao hanno 400 $303. $33 $272,161 
Preferred , a -6% 9408. '542 (6%9408; ie (37208, eH Bagg da 

Balance, surplus. ._--. $63. 858 def$105,738 $125.412 $272,161 
Previous surplus --__._-- 5,027 327.746 355,061 73,610 

ee $78,885 $222,008 $480.473 $345,771 
Add ede: a Sap ap 188,000 pil ei a4 
Surplus adjust. prior y Ts. 3,450 8,981 2.728 Cr.9,290 

Profit & loss, surplus. - $75,435 $25.027 $327 745 $355,061 


x After deducting $24,260 amount of interest received discount earned 
and dividends received in 1928 and $15,517 in 1927.—V. 126, p. 3609. 


Muskegon Motor Specialties Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


I SD ont 8 2 2 a a See oa doce ing Ucmumeeiaeenped @ ar'ie tmphen ae $448 .033 
Profit before deducting Federal taxes__...........-...-.-..- $07 9°72 | D 


Profit after a prov. for Federal inc. taxes___........-. 
—V. 128, p. 743. 


Mutual Stores, Inc. (Calif.).—Sale.— 
See MacMarr Stores, Inc., above.—V. 127, p. 420. 


National Air Transport, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 459,160 
shares of common stock (no par value), outstanding in the hands of the 
public, and 190,840 shares on official notice of issuance in exchange 9 
outstanding certificates representing shares of the par value of $100 each 
making the total amount applied for 650,000 shares. 

At a meeting of the executive committee held on March 7 1929 a recom- 
mendation was made to the board of directors that the capital be changed 
from $10,000,000 (par $100), of which 32,500 shares were then outstanding, 
apd that there be substituted in lieu thereof 2,000,000 shares of common 
stock (no par value), and that this latter stock be issued in exchange for the 
formerly outstanding stock in the neared pe | shares of the new common 
stock for each 1 share of the old commo 

At a special meeting of stockholders held A Ape ril 12 the recommendations 
of the executive committee as approved b e directors March 22 were 
unanimously adopted and the certificate of incorporation was amended so 
as to change the capital structure as above 

Cargoes Carried and Miles Flown. whe ats May 12 to Dec. 31 1926, 64,559 
pounds of mail were carried by the company n 1927 282.884 pounds were 
carried, of which 172,864 pounds were on the New York-Chicago line and 
110,026 pounds on the Chicago-Dallasline. During 1928, 1,131 oe unds 
were carried, of which 908,180 pounds were on the jew ¥ hicago 
line and 223,781 pounds on the Ch icago-Dallas line. to — including 
March 31 1929 425,838 pounds were carried, of which aa .402 pounds were 
ad the New York-Chicago line and 78,436 ‘pounds on the C icago-Dallas 


Since May 12 1926 the company has flown a total of . ,368 122 miles up 
to March 31 1929, having flown 584,072 miles in 1926, 1,093,706 miles in 


$937 a 366, 669 miles in 1928 and 524,675 miles in 1929 up to and including 
ar 
Comparative Income Account for Calendar Years. 
928. 1927. 26. 
Operating revenue.............-.-. $i. 652,629 $556 ,947 180,523 
CR er NINES cnccucccsuseonund 281 2.956 261,280 
Administrative and traffic expenses -- tO ‘702 151,840 101,547 





$272,646 loss$197 ,848 loss$182 ,304 
1,533 8,023 2,311 





$274,180 loss$189 ,824 loss$179,993 
Comparative Balance Sheet Dec. 31. 











Assets— 1928. 1927. Litabtlittes— 1928. 1927, 
Gs siictecsence $998,774 $45,674{| Accounts payable. $164,453 $85,617 
Accts. & int. rec.. 402,902 108,854 | Accruals-........ Ae ees 
Advances. -....--.. 2,867 3,248 | Notes payable.... ...... 295,000 
Due on stock sub- Def. credits on in- 

scription calls.- 5,500 30,000; surance claims--_ —, oe 
Inventories .....-. 105,747 100,257 | Res. fordeprecia.. 304,098 228,563 
Investments ----- 424 259,878 | Capital stock..... 8,010,000 1,263,000 
Fixed assets (cost) 831,684 703,351 | Deficit .......... 28 ,646 274,186 
Prepaid expenses --. 14,270 18,6 
Experimental an 

develop. expense -.-.-- 328,038 

tal assets....$3,198,171 $1,597,994! Total ..... ----$3,198,172 $1,597,994 
ot 8. p. 2822. 


shows combined net its of com 
General =, >.» State zal & i eee R ty Foundation Inc. 
and Munici 396,765 applicable to tviaonds 


which compares wie a $1, Si9% B16 | for for 1827 on increase of 31%. David H: 
Knott, ident, points out that the National American 
its proportionate ownership of the stock of these companies is entitled 
approx con Oe 31 600,000 for 1928, and that only abe about 8% of National 
8 assets were invested in such subs & es during 
emplo 


—~s “The balance of its assets were chi nacquiring 
the yea the Manhattan Co. stock and jmere chiefly other ea, inaed securities. 


Consolidated Balance Sheet Dee. 31. 








1928. 1927. ‘ 1928. 1927, 

Assets— $ ry Ltabtltttes— z $ 
ORES nescccccaca om: 983,814 $2,087,723 | Accts. payable_... 88,305 88,953 
Amt. due on acct Notes payable... .12, 310, ¢ gelesen 

ke Ye eee 841,500 | Agency deposits. -. B,007.. -. eehece 
Notesreceivable.. -....._ 565,201 Accr. int. on partic. 
Accts. receivable -\ 105,323 300 0G |... Baan hana °< . eeemam 15,000 
Div. receivable... 21,913)/ Accr.int. payable. 195,784 8,823 
Accr. int. receiv... 407,647 195,381 | Due to mortgagors 35,000 40,731 
Due fr. mtges. for Res. for Fed. & 

pa. made for state taxes... ... 1,411,929 651,919 

EE CGhahenea: | dedeinad 2,650 | Res.formtge.exp. ---..-. 143,427 
Investments _.... 15,703,269 8,526,307 | Divs. payable..... 488,524 1,785,574 
Dep. oncontracts. 500,000 , ‘Mortgage payable. -...-- ,000 
Bds. & mtges. rec _13,631,872 9,416,131 | Bonds payable._.. 3, 860,000 1,000,000 
Sec. & cash dep. Min. int. in state 

with trustee.... 6,419,670 1,520,539 Title & Mtge.Co 2,616,217 2,108,143 
Property ........ "108.232 1,072,094 | Cap. stk & surplus 219,869,268 18, 622. 452 
Furn, & fixtures,&c 70,618 
Deferred charges .. 23,481 6,955 Tot. (each side) .40,953,925 24,495,022 


x Represented by 977,047 shares of no par value.—V. 128, p. 1920. 


National Biscuit Co.—Eztra Dividend 50 Cents.— 
The directors on May 28 declared an extra dividend of 50 
cents per share on the outstanding $60,000,000 common 
stock, par $25, payable July 15 to holders of record June 28. 
An extra dividend of 50 cents per share was paid on July 14 
and Nov. 15 1928.—V. 128, p. 3008. 


National Breweries, Led .—Earnings .— 








Calendar Years— 1927. 1926. 1925. 
de A eg tae $2. oe: 268 $1,957,807 $1,403,691 te 4 ase 
Bond interest -_-..-..--- 28,205 62,43 65,475 
Depreciation _......... 444,211 428,675 53.308 250° $55 

Net fncome.._...... $1,805,852 $1,466, 44; $1,084,908 $86,128 
Preferred divs. (7%)--- 194,250 194,250 194,250 194,250 
Common dividends - -_ -_ 721,372 721.372 721,314 180,344 

BEE SER eos $890,230 $551,077 $169,344 def$288 ,467 
Profit & loss surplus.-.. 3,677,031 3,136,826 2,785,749 2,616,406 


—V. 126, p. 3769. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing oat (a) additional 
certificates for 72,176 shares of common stock (no par value) upon official 
notice of issuance in connection with the acq tion of the entire property 
and assets of the Ohio Clover Leaf Dairy Co., Ohio-Toledo Ice Cream Oo. 
and Findlay Dairy Co. Inc., and es 7 entire issued and outstanding capital 
stocks of Dodds Alderney Dairy, Inc. , and Creameries Investment Co.; 
(b) on and after July 1 1929, of 7 3 additional shares and on and after Oct. 1 
1929, of 729 ere shares of its common stock, aggregating 1,452 
such shares, n official notice of issuance from time to time as stock 
dividends, mal ng the total amount applied for 4,208,995 shares. 

Pursuant to resolutions of the directors the company was authorized to 
issue: (1) 17,515 shares of common stock (as constituted after the he mon 
on May 20 1929, of the 100% common stock dividend) as part consideration 
for the assets of Ohio Clover Leaf Dairy Co. the remaining consideration 
being the assumption by the company of the disclosed liabilities of the 
Ohio Clover Leaf Dairy Co. and $206,503 in cash: (2) 13,766 shares of 
common stock (as constituted after the payment of the 100% common 
stock dividend) as part consideration for the assets of onto. Folate Ice 
Cream Co the remaining consideration being the assumption by the 
company of the disclosed liabilities of the Ohio-Toledo Ice Cream Co. and 
$5,111 in cash; (3) 3.1 9 shares of common stock (as constituted after the 
Payment on May 20 of the 100% common stock dividend) as part con- 
sideration for the assets of Findlay Dairy Co. Inc., the remaining con- 
sideration being the assumption of the disclosed liabilities of Findla: ay 

Dairy Co., Inc. and $1 177 in cash: (4) 20,000 shares of its common stoc 
(as constituted after the Payment on May 20, of the 100% common stock 
dividend) together with $259,000 of its 54% gold debentures due 1948, in 
exchange for the entire issued and outstanding capital stock of Dodds 
Alderney Dairy, Inc., consisting of 20,000 shares (no par) all of one class; 
(5) shares of common stock (as constituted after the payment on Ma 20 
1929, of the 100% common stock dividend) in an amount equal to 1.4 the 
number of shares of 6% cumulative preferred stock of Wisconsin Creameries, 
Inc. then held by Creameries [Investment Co. (Del.) holding not less than 
12,000 shares of the 6% cumulative preferred stock of the Wisconsin 
Creameries, Inc. out of a total of 12,662 such shares issued and outstanding, 
upon conveyance to the company of the entire capital stock of the Cream: 
Investment Co. 

Consolidated Balance Sheet as at Dec. 31 1928. 


{Giving effect as of that date to the additional issue of $1,850,000 54% 
gold debentures due 1948, to 17 stock dividends 7 Jan. 1 and Ap 
1929, and to a 100% stock dividend, paid on y 20 1929: including 
all subsidiary companies acquired subsequent to Dec. 31 1928, or presently 
to be acquired: and assuming 100% re by Creameries Investment 
Co. of preferred stock Wisconsin Creameries, Inc.|} 


Assets— LAabttttes— 

Cash in banks & on hand... $10,428,782 | Notes payable --.---..----- $889,511 
Marketable securities - - -.-- 1,380,251 | Accts. pay. incl. sund.accr. 13,357,086 
Notes & accounts receivable 14,546,647 | Dividends pay. & accrued - - 130,016 
EIS AE 9,500,524 | Provision for Fed. inc.tax.. 2,140,659 
Receivable from employees- 540,017 | Reserve for contingencies - .- 601,211 
DEEL. .ccccasecne 359,152|5%% gold debentures ----- 47,582,000 
Investments & advances... 1,193,396|Sub. co. bonds & mtges.... 5,137,390 

OE eee ,634 | Min. stkhidrs. int. in cap. & 
Land, bidgs., mach. &c_... y89,948,238| surp.ofsub-----...-.-- 79,539 
Prepaid taxes, ins., int. &c.- 1,227,831 | Preferred stock of subsid... 2,078,600 
Good-will purchased -.....-. 12,968,036 | Class “‘A’’ pref. stock..-.-.. 6,924,400 
Class ‘‘B”’ pref. stock...... 5,000,000 
Common stock (no par)..-.- er ett y 
Capital surplus........-..- 5,112,984 
SOU. nsnascodau 19,875,468 
deci csnadtcame testa $142,100, 5001 © ZOOM nsdcasncanensson $142,100,509 





resented by 4,123,956 shares (no par). 
$26, Ba Os4 -—V.128,pD. 3366. 


National Fire Insurance Co. of Hartford.—Balance 
Sheet Dec. 31 1928.— 


y After depreciation of 





Assets— Thiabtlities— 
Bonds and stocks. ...-...--- $34,704,687 | Capital stock.-.........---- $3,000,000 
Mortgage loans.........-.-- 1,323,527 | Res. for unearned premiums. 21,449,558 
Interest accrued_-.-.......-.. 331,291) Reserve for losses_.....---- 2,505,556 
Real estate unencumbered - - . 921,974) Res. for taxes & oth. exps-. 1,350,000 
Cash on hand & in banks.... 6,244,158 | Contingent reserve fund---.-- 1,500,000 
Cash in hands of agents-.-.--- 2,877,077 | Net surplus....-.-....---- 16,597,599 

I oni cathitin nen cleginaneaiisabigal $46,402,714 TEE ancsecsnsesmbnedad $46,402,714 
—V. 127, p. 3715. 

National Screen Service Corp.—Earnings.— 

3 Months Ended March 31— 1929. 8 
Gross —.- sapeeliac intial Uidlian es alittle ied hicahietniapin en hahaa eit $496,870 $394,773 
P| eld ARAL Se tee yea aap Rott 170,746 56,043 
Barns. per sh. 0n 110,000 she. com. stock. ~~... $0.98 $0.51 
—V. 128, p. 262. 
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~“Metional Reaceve Corp.— Removes o Cito — 

This corporation one the Reserve Security announce the removal 
of their general offices to the 0 49d flour of tan on Wak Ue ea 
building, Madison Ave. at 26th St., New York. City.—V. 128, p. 3366. 


Nebi Corp.—Bottling Plant Investments .— 
‘ollowing announcement of recently released franchises in St. om 

im various Pacific Coast cities, President C. A. Hatcher, reports t 
investments of Nehi franchise holders in new installations pen Qe 


$500,000. 
Total investments of plants under operation and shortly to be opened 

amount to $12,000,000, it was added. Within the last few months 31 

franchises for the manufacture of Nehi have been issued in 14 States, with 
total new bottling plants for 1929 estimated at 100, or an increase of 20% 

ve, -— total ereaa to distribute the company’s products in 1928.— 
° +P. 


New Jersey Zinc Co.—Ezira Dividend.— 

The directors have declared two extra dividends of 50c. each, the first 

able June 14 to holders of record June 1, and the second July 10 to 
Boia ders of record June 20, in addition to a quarterly dividend of 50c., 
payable Aug. 10 to holders of record July 20, placing the new stock, recently 
split, 4-for-1, on a regular $2 annual dividend basis, equivalent to $8 
annually paid on old stock. On both July 10 and Dec. 1928 an extra 
of $2 per share was also paid on the old $100 par shares. nal 128,p. 3202. 


Newman Mfg. Co.—Common Stock Offered. —Bruner & 
Reiter Co., Cincinnati, are offering 13,333 shrares common 
stock at $25 per share. Of this issue, 6,998 shares have 
been acquired from the company and 6,335 shares from 
individuals. 


Transfer agent, First National Bank, neg my oy 


ont. Registrar. 
Second National Bank, Cincinnati, Ohio. 


Tax free in Ohio. 


Capitalization— Authorized. Outstandi 
Preferred stock (7% cumulative).........----- $320,200 $320.2 
Common stock (no par value) --.-.------------- 50, 


000 shs. 50,000 s 

History and Business.—Company was originally founded in 1882 and 
incorp. in Ohio in 1925. Company manufactures ornamental and archi- 
tectural bronze and brass work for banks, theatres, office buildings, churches 
a carey buildings, residences, department stores. The plant, located 
n Norwood (Cincinnati, Ohio), is the wap * its kind in the world, with 
a floor space of 226,000 sq. ft. on a tract of 17% acres of land. The busi- 
ness is national! in es. and branch offices Be district representatives are 
maintained in 78 of the nee cities throughout the United States. 

Purpose.—Proceeds will used to retire outstanding indebtedness and 
to supply additional operating capital. 

Earnings.—An audit of the company shows the following net earnings 
for the three-year period ended Dec. 31 1928, after taxes. depreciation and 

—o stock dividends: 


bree-year period (average) ...--- $105,766, at the rate of $2.11 per share 
io oe period (average)--...-.--- 117,119, at the rate of $2.34 per share 
PE ence ecsatistccesunacdban 153,132. at the ate o° $3.06 per share 


Dividends.—\t is expected that dividends will be inaugurated on the 
common stock at the annual rate of $1.75 per share. payable quarterly, 
beginning with a proportionate dividend July 1 1929 

isting.—Application will be made to list this stock on the Cincinnati 
Stock Exchange. 


Newmarket Manufacturing Co.—Earnings.— 
Year Ended— Dec. 29 ’28. Dec. 31°27. Jan. 1°27. Jan. 2 ’26. 


Net profit after deprec., 
taxes & all other chgs_ $245,000 $209.959 loss$85.020 $482.531 
during 1928 aggregated $243,000. as a.ainst $226,800 


Dividends paid 
for the year 1927. 
Comparative Balance Sheet. 


Assets— Dec. 29°28. Dec. 31'27. LAabiltttes— Dev 29°28. Dec. 31°27. 
Real estate, ma Capital stock $3.240,000 $3,240,000 

chinery, &c--_x$3, ng 225 $3,132,968 | Notes payable 1,743,217 1,271,175 
CS nei ewd eae 452,228 296,787 ; Accept’ces paya! le 161,036 346,873 
Notes receivable & Accounts paya' le. 197,950 235,460 

trade accept'ces- 44,080 80,596 | Reserve for Federal 
Accts. receivaile_. 1,183,853 1,087,990 Pee 5 33,438 12,423 
Inventories _.._.. 2,479,865 2,581,418 | Surplus- ---- 2. 122,206 2,113,641 
Deferred charges_ 40,654 38,913 -_—— _--—- 
Investmenty ____. 180,940 900 Sus bee $7. 497, 849 $7,219,574 


= After deducting $1 .727 ,402 reserve for depreciation.—V. 128, p. 3366. 


Newton Steel Co. —? ghis.— 

The con n on stockholders of elaned May 13, have been «iven the right 
to subscribe on or before June 21, for 24,000 additional shares of no par 
value con non stock at Rae per share « on the basis of one new share for 
every 10 shares held.— 128, p. 


Nichols & Shepard mage ae —_ 











Calendar Years— 1928 1927. 
Cte Gat a bbednn Cadean db bbawanadene $2.256.711 $1,857,226 
De cot ia th kk na nae nroawdadns so 1.693 .493 1,365,745 

Dt CERIN TOON 5 on oko ht cdncwnnncaceocvess $563 .218 $491,481 
Ge ING fo ccc c asia a neieuawKkccccbucus 480.219 371,147 

Bone I hk ok diate linen a $1.043.4: 37 $862,629 

eR a a a A lets nil ve alin ee * ¥ 594 247.409 
Federal and Canadian income tax_........------ 8.000 83 ,000 

Ls al od che ken agence eae ome $735,844 $532 .219 
Shares common stock outstanding (no par) ------- 107,481 85,701 
~—s per ere after preferred dividends- -- - ~~ 6.42 $5.56 

- 128, p. 1413. 
Noranda Mines, Ltd.—£arnings.— 
Earnings for Year Ended Dec. 31 1928 
ee. Se aed enedbekbhnucétbwbawdcned $6,160,099 
I I de cat obnacSeabdeneoose 83,953 

Sa a a i ee as os ee nts i ali gh ns ian ie $6 244,051 
Cost of metal prod. incl. mining, treatment & delivery..._----- 2°495.324 
nN ee ek oka beabeaees 132,324 
Administrative & general expenses_..............--..-------- : 


Interest on bonds 


Bond ay maa RETAIN a peg 27 














| shares will be free from restraints 





Balance Sheet March 31. 











Assets— 1929. 1928. Thabtitites— —_. 1928. 
— p ay & Preferred stock ..-$1,000,000 __.__. 
res. Common stock . _x$2, O3t 1440 $2,029,900 
tor depletion) - -$2,100,805 $2,119,598 | Accounts payable. -_.__- 863 
Lease equip. (less Fed. inc. tax.-..-. 22,848 25,366 
res. for deprec.) 23,382 24,080 | Dividends payable pO TR eer 
Furn., fixt. & auto; Reserves........ een. gees 
(less res for dep.) } 3,370 | Deferred credits _ . 14,158 11,450 
Cash &timedep.. 842,997 149,874 | Surplus...._..... 361,318 311,661 
Securitiesowned.. 381,245 --.-..-- 
Accts. receivable - - 3,239 5,806 
Deferred assets... 189,656 76,512 
TUE... cansnnas $3,541,327 $2,379,240! Total........- $3,541,327 $2,379,240 


x Represented by 270,000 shares of no par value.—V. 128, p. 2283. 


North American Car Corp. .-—Earnings .— 

The earnings of the corporation rime — selene. for the 
first quarter of 1929 were $167,032 is represents 
$8.35 per share earned on the pref. A f, © pr ee 4 poe ny 
$1. og share was earned on the common stock of the company .—V. 128, 
p. 28. 


O’Connor, Moffatt & Co., Inc.—Earnings.— 
Earnings for Year Ended Jan. 31 1929. 


Total sales... . . cased cupsaupbe shee casgpabdkbameecooecans $4,274,015 
Net profit after deprec., but before int. & Federal taxes____.___ 167 ,970 
Balance Sheet Jan. 31 1929. 
Asselg— LAaAltttes — 
GR oo cctiip ais siehdesdes $946,643 | Accounts payable... ........ $304,575 
Notes receivable. -...-.-...-. 14,776 | Accrued expenses... -....__- 76,823 
Accounts receivable. ....---- 968,597 | Reserves for insur. deposits _ _ _ 7,280 
SES cncesvnnesssnsudte 780,298 | Deben. bonds, 10-yr. sink. fd. 750,000 
OO MINE. 5 ccnennncpedine 124,897 | Class *“‘A’’ common stock - - - -. 574,000 
Permanent asseta..-........- 262,368 | Class “*B” common stock - - . _. 1,192,500 
DgtetTSE ME. a sc ccaccccee — TERR PR, oc cccenksestssscecs 521, 
DORs kadneersctdscicoosoed $3,426,482 WEMEs nccesassmtpuasndagd $3,426,482 





—V. 126, p. 1365. 
Owl Drug Co. (& Subs.) .—Earnings.— 


Calendar Yerars— 1928. 1927. 1926. 925. 
Net earninrs from oper. $1 1003, 684 $1, 16. 643 $1,387,773 $1 ets +792 


Deprec. on furnit., fixt., 











equipment, &c.____-_ 280,070 434,363 386,031 361,054 
Prov. for Federal taxes _- 82,000 108 ,000 148,000 100,000 
Net income. __.._-.--. $731,614 $684,280 $853 ,742 $890,738 
Divs. on Sun pref. (7%) 
eee oe 17 ,367 17 ,939 19,567 19,567 
Divs. on Owl pref. (8%) 
Oa alc kca ce sabe as sos 480,000 479,835 478,388 472,543 
Divs. on Owl com. stock 280,000 280,000 280,000 280,000 
Balance, surplus - ~~. -_- def$45,753 def$93,494 $75,788 $118,628 
Previous surplus - - - _ --_ 2,977,528 3,071,022 2,995,235 2,876,606 
Surplus Dec. 31_----- $2,931,775 $2,977,528 $3,071,023 $2,995,234 
Earns per sh. on 40,000 
shs.com.stk.(par $100) $5.85 $4.66 $8.39 $9.95 


—V. 126, p. 3771 
Packard Electric Co.—Earnings.— 


Period Enc. April s0— —1929—Mos.—1928— —1929-4 Mos.—1928.— 
-— —- “a S- tax $64,129 $42,669 $217,108 $148,052 
—V. 128, p. 


Packard Motor Car Co.—To Split-up Shares.— 

The stocknolders will vote June 19 on changing the authorized capital 
stock from 5,000,000 shares of $10 par value to 25,000.000 shares of no par 
Moe 28 5 new shares to be exchanged for each $10 par share held.—V. 128, 

Pp. 3527. 
Page-Hershey Tubes, Ltd.—Earnings.— 


Cal:ndar Years— 


928 
Rs i ot soknincid & nk als wind Sela ine and oe ce. 731 $1. ‘021 ‘601 
a Re EL 200,909 
406. 935 341,152 


Common dividends 

ENO WEPONEE. a. x. ono snnkun eke geen $1,150,449 $479,539 
Earns per share on 140.502 shs. com. stock.....-- $11.29 $7.02 
—V.127, p. 3412. 





Paramount Famous Lasky Corp.—L/sting.— 

The New York Stock Exchange has authorized the listing of 32,310 
additional shares of common stock (no par value) as follows: (1) 11,333 
shares for the acquisition of the —— 50% interest in the stock and (or) 
assets of A. H. Blank Theatre Corp ( ) 3,333 shares for the acquisition 
of properties and (or) a 50% interest in the stock of Publi -Fitzpatrick- 
McElroy, inc. (Del.), and (3) 17,644 shares, issued to officials or employees 
under aud Pursuaut to certain contracts, ng the total number of shares 
of common stock listed or to be listed 2,245,827. 

The 17,644 shares will be issued as additional compensation for the 
calendar year 1928 referred to in the several agreements, approved by the 
stockholders. between the corporation and Adolph Zukor, Jesse L. Lasky, 
Sidney R. Kent, Sam Katz, and Ralph A. Kohn, me , coveri 
their em loyment by the corporation until Dec. 31 1934. he 17, 

posed pursuant to the contracts on 
Jan. 1 1931. The contracts, which run until Dec. 31 1934. provide for 
certain payments in common stock or cash, at the option of the corporation, 
based on a percentage of the profits after provision for fixed charges. interest, 
reserves and all cash dividends (';ut in excess as to the common stock 
of $3.33 per share).—V. 128, p. 3010 


Patino Mines & esdenitons Consolidated, Inc.—Earns 











3 Mos. Ended Mar. 31— 1929. 1928. 1927 
Income from mine operation - - - ----- $4,822,354 $4,003,559 $2,935, 441 
Production costs, &c.._........-..- 3,503,549 2,374,146 1,741,072 

ech Sligo ee a ae $1,318,805 $1,629,413 $1,194,369 
Coreen. nek ewisevece 91,248 132 ,657 55,081 

Total income-_-_--__--.-.--------- $1,510,053 $1,762,070 $1,249,450 
ee ae 16,15! 31,562 48,5 
Bolivian income tax___._..-------- 76,429 107" 737 54,675 
Depreciation and depletion — pn aan 488 ,852 471,546 444,137 

en: eR PR pea =e Cea $928,617 $1,151,225 $702,092 
Earns. per sh. on 1,380,316 shs. com. - 

| > ar Ga oo ee ac an $0.67 $0.83 $0.50 
| —-V. 128, p. 2285. 


(D.) Pender Grocery Co.—Exztra Class B Dividend.— 
The directors have declared an extra dividend of 25c. a share on the 


| Class B stock in addition to the regular quarterly dividend of 25c. a share 


Org. & adm. exps. & bond & other int. applic. to prior periods _ —__ 20/902 
Development & mining—prior periods_—__.__....-...-..-.----- 265,970 
pecting & exploration—outside properties__..........-._-- 279,922 
henerved for deprec. of bidgs., plant & equipment, &c___..._-- 1,063 ,697 
ee -eoeeteered SPEND... nutienanhchebedatiws $1,360,256 
—V. 126, p. 1995. 
North Central Texas Oil Co., Inc.—Earnings.— 

3 Mos. Ended Mar. 31— 1929. 1928. 1927. 
Income from all sources. __-.....--- $216 292 $99 399 $137,155 
Operating and general expense - - - ._- 25.632 27,15 27 944 
SEES 5 Ss TE Se ee 94,333 21.747 24,765 
WINGER elec ad dco cco nnnanie 20,311 6,542 9,881 
SOR. cictamne 9 tenes  '‘adbduc Cr.630 

Net income available for dividends _ $76,015 $43,979 75,205 
Preferred dividends -.-_.............. SF gah taste sos: p-— letat 
Comes GIVIGGNGS..... . conccccmccnna 40,477 40,477 37,327 | 

Balance of income to surplus-... 19,288 $3 .502 7,878 
PRR Tin os oie socticcccocs 42,030 308,159 73,316 

Pete, SUPINE. « bo a 6 haccccccss $361,318 $311,661 $311,194 
Shares com. stk outstand. (no par) - ~~ 270,000 269 846 269 846 

eerngs per emere. ... . 0556-52562. $0.22 $0.16 $0.29 


both payable July 1 to holders of record June 15. Like amounts were 
paid on this issue since and incl. April 1 1928.—V. 128, p. 3528. 


Pet Milk Co.—Earnings.— 


Quarter Ended March 31— 1929. 1928. 
Sak Orel ita G£66F CROLEES WU ce Gancocwoewo ones $114,790 $17,581 
mae? per share on 450,000 shs. com. stock (no par) $0.20 Nil 

28, p. 2648. 


Phillips Petroleum Co.—IJnstalls New Equipment.— 

It is announced that an additional crude still and a cracking unit being 
installed at the company’s Borger, Tex., refinery, are nearing completion 
and should be in operation about June 1. The cracking unit is ex to 

roduce than 50.000 gallons of cracked gasoline a day, according to 


ohn H. Kane, Executive Vice-President, while the whole plant will have 


a total capacity of 10,000 barrels of crude oil per day.—V. 128, p. 3203. 
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Pierce Arrow Motor Car Co.—ELarnings.— 
Period End. April 30 1929— 4 Months. 
Net profit after deprec. int., &c $879,679 
& Motors 


The com has taken | steps 
Corp. of Havelock. Neb., poe the use of the word ‘‘Arrow”’ in their 
cape re on an infringement of its trade mark and trade name rights. 


Pinchin, Johnson & Co., Ltd.—American Shares 
Offered by Haligarten & Co.—Offering is being made in this 
market of 66,6067 ‘‘American shares” of the above company, 
largest makers of paints and varnishes in the British Empire, 
by Haligarten & Co. at $42.50 per “American share.” In 
connection with the offering of these shares in the United 
States, it is puinted out that, under a resulution recently 
adopted by the directors, no action which might differen- 
tiate in any way between British and foreign owners of 
shares, whether in relation to the rights of dividend, voting 
or otherwise, or to the transfer of or dealing in such shares, 
or to the right to receive any bonus shares or debentures 
to shareholders, or to subscribe for any other shares of the 
company will be taken under any circumstances by the 
board. The sale of the ‘‘American shares’ does not repre- 


sent any increase in the capital of the company. 
“American Shares” will be issued in the proportion of onesuch share for 
3 ordinary shares of the company’s stock under and subject to a deposit 
agreement with the depositary. n and after Sept. 1 1929, or prior thereto 
at the option of the bankers, on the terms and upon payment of charges 
as stated in the deposit agreement, ‘American Shares’’ are to be exchange- 
able at the option of the registered holder for deposited stock, and ad- 
ditional “‘American Shares” may be issued upon deposit of the company’s 
y shares. No voting rights attach to the “American Shares” as 
such; but the deposit agreement contains nk ee for solicitation by 
the apostasy of statements from registered holders of ‘‘American Shares 
of their desires as to the voting of de 
the deposit agreement, copies of which are on file with the depositary and 
the bankers, for a statement of the char, on transfers and exchanges of 
certificates for ‘‘American Shares”, the rights of the depositary and of the 
r tered hoiders of ‘“‘American Shares’’, and other matters. ne 
ividends received upon stock represented by ‘‘American Shares” will 
be converted into dollars at rates then current and the proceeds after de- 
duction of depositary charges and expenses will be paid by the depositary 
to the registered hoiders of “American Shares.” 
Guaranty ‘lrust Company of New York, depositary. 


Capital Stuck— Authorized. Outstanding. 
66 % cumulative preference shares (par £1)-- 5 0.000shs. 500,000 shs. 
y shares (par 10 shiilings).._......-- 3,000,000 shs. 2,759,912 shs. 


Data from Letter of Edward Robson, Chairman of the Board. 
Company.—is the largest manufacturer of paints, varnishes and allied 
Products in the British Empire, the scope of its operations being world- 
wide. The business of the company was established iu 1534, some of the 
units now owned by it having established as early as 1770. Manu- 
facturing units are located in England, India, Australia. and Continental 
Europe, with distributiay uuits in all the principal cities and seaports of 
Great Britain, Europe, india, Australia and South America. One of its 
products, “Satinette’’ white enamel is used extensively by leading steam- 
ship lines, including the Cunard Line, White Star Line, aud others. 
he present company was formed in 1899 and its progress, especially in 
recent years, has been marked. Since 1923, it has absorbed or acquired a 
3 controlling interest in at least 12 different domestic aud foreign companies 


ed in the industry. 

Tv nings.—N et earnings of the company, not including profits of a non- 
ne nature, after allowance for depreciation aid doubtful accounts 
and dividends upon tne preference shares, for the past 3 years have n 


as follows: 
1926 $504,657 | 1927 $1,308,960 | 1928. ..---$1.896,838 

The earnings shown for 1928 do not include results for the indian plants 
and inciude ouly a small portion of the profits of the Australian plants 
acquired during that year. Moreover, funds provided throuxhb the sale of 
mew shares Were pot received until April of 1928, so that full benefit there- 

m Was not obtaiued fur the full year. 

Financial Pusiiiutn.— 1 he balance sheet as of Dec. 31 192 showed current 
assets of $10.244,706,. as against current liabilities of $1 ...25.201. 

General.—iun 1928, stuckholders received rights to subscribe at £2 per 
share to new siares iu the ratio of 1 for 4, the market price of the old stock 
at that time being over <7. In March, 1929, a stock uividend of 33 1-3% 
Was declared and the former £1 shares were exchauxed for new shares at 
the rate of two new shares for each old share the new shares having a par 
value of 10 shillings. 

Since 1924, the dividend rate has been 30% each year. payable 10% in 
Sept. and 20% after the close of the year, and there is uo present intention 
of reducing this rate. A purchase of stock made in 1926 at the average 

uoted price for that year, would (upon exercise of all subsequent rights) 
show a present market value more than double the purchase price. 

Ata meetins of tav Board of Directors held on April 15 1929, the following 
resolution passed: Resolved. that in order to allay auy apprehension among 
Prospective foreign boulders of the company’s shares tie Secretary be in- 
structed to advise the Guaranty Trust Co. of New York as azent for Amer- 
ican holders that under no circumstances will the board of this company 
take any action which may differentiate in any way between British and 
Foreign owners of shares whether in realtion to the rishts of dividend, 
voting or otherwise attached to such shares or to the transfer of or dealing 
in such shares or to the right to receive any bonus shares or debentures 
offered to shareholders or to subscribe for any other shares of the company 
or otherwise howsvever. with the exception that the board must retain 
the right to issue shares as and when considered desirable to members of 
the company’s staff on favorable terms and also to issue shares as and when 
occasion may demand for the purpose of acquiring or in connection with 
the acquistion of any other businesses. 

[Figures stated in dollars have been converted from pounds sterling at 
the rate of $4.86 to the £.|\—V. 128, p. 3528. 


Pilgrim Mills.— Balance Sheet Dec. 31.— 





Assets— 1928. 1927. | LAabdtitties— 1928. 1927. 
Land, bidgs., ma- | Capital stock __._- $1,200,000 $1,200,000 
a $1,387,152 $1,373,532 | Ace’ts payable --- 91,720 133,605 
Supplies, &c----- 650,576 654.070 | Res’ve for Federal 
Cash & acc’ts rec__ 61,310 88,911! incometax... - 13,391 27.623 
Miscell. securities. 105,100 105,400 | Res’ve for deprec- 778,125 738,255 
Prepaid insura nce- 15,352 19,033 | Surplus....---.-- 136,554 141,464 
Dees s neon $2,219.791 $2,240,948 | TLS oo Omens $2,219,791 $2,240,948 


—V. 127, p. 1116. 
Plymouth Oil Co. (& Subs.).—Earnings —— 











Calendar Years— 1928. 1927. 1926. 
SSE PERE OPO $7,993,120 $8,450,183 $14,716,323 
Administrative & generalexpenses_.. 3,286,799 2 943 ,672 4,027 ,0O89 
ED ee ee 246,385 311,985 320,474 
i  .. . awe eemeeaeinmaa 639,993 768 055 548 ,998 
Abandoned wells, drill costs, &c___-_- ,434 i, 8.) Ve A 
EES EE ES eae 113,505 280 ,364 894,481 

NI 5.1, wp cniieipindbesinlealdaies $2,817,003 $3,382,092 $8,925,281 
PE ONIN. ssc cs inn haben ate 4,222 642 4.585.735 2,384,079 

EE ee Pe ee eee 7,039,645 $7,967,827 $11,309,360 
Add’n’l deplet. & deprec. on Big Lake 

Oi] Co. applic. to the year 1926... -.----. 20386: aaa 
Depreciation on well equip-prior yrs - - GSat -.. Sesesds” "sedans 
| ee ee 11,126 
Divs. paid to min. int. of Big Lake 

ck ss ies ach dn wean Moe naga 875,000 1,000,000 1,725,000 
Divs. paid by Plymouth Oil Co...--- 2,100,000 2,625,000 4,987,500 

Profit and loss surplus-_-......--- ~ $4,057,714 $4,222,642 $4,585,735 
Earns per share on 1,050,000 shs. cap. 

LIES A Oe $1.98 $6.85 


8 (par $5) $2.27 
—V. 128, p. 745. : 





ited stock. Reference is made to | 


| 





Pittsburgh Valve, 
Defers Dividend .— 
e directors recently decided to defer the 
1%% ordinarily d nd 
Ler ofterinn see v. 125. >. 7 ae 6p 262. 


Port ae fae 
Por Alfred | Pulp & Paper Corp. Earnings. 


Foundry & Construction Co.— 
regular quarterly dividend of 














8 F 1926. 
Be ce egy eo, ean ilba $1,929,536 $2,266,365 $1 ' 
|, hataiencameteeteet spain 818376 837.030 481-835 
Depreciation. 222222 TTT. 432"808 492.942 260, 
CB RE Ee 5 $678,262 $1,236,393 $498,752 
Preferred dividends..._...__...... 420,000 420,000 222,122 
cee, TEN 5 ea mre S 
Earns. per sh. on 120.000 ahs com. $258 ,262 $816,393 $276,630 
ee tO On wa dcnecacannnune $2.15 $6.80 $2.30 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927, 
Assets— io $ Ltabtlities— e x 
Fixed assets -__._ x33,195,307 31,571,794 | Preferred stock _.. 6,000,000 6,000,000 
USE swesessecccs 05: -559 | Common stock ..y13,113,661 13,113,661 
Accts. receivable... 849,582 391,549 | Bonds. _......... 14,999,667 14,999,667 
Investments. -._.. 1,638,947 1,601,426/| Bank loans .....- OU _ asasces 
Inventory ....... 3,969,593 4,075,085 | Accounts payable. 1,453,735 1,446,857 
Advance stumpage. 26,000 26,000 | Accrued interest - - 137,498 108, 
Deferred charges.. 69,705 79,398 | Reserves ......-. +728,099 1,303,416 
SPN. waccddous 1,537,525 1,335, 
WO acakions 39,912,187 38,307,813! Total......... 39,912,187 38,307,818 





x Including 20,000 sharesof Anticosti Corp. R ’ 
no par shares.—V. 125, D. 1722. core 4 Sebteecemen Te. a 


Potomska Mills Corp.—Earnings.— 

The company shows an indicated loss of $29,371 during the 18 months 
ending Dec. 31 1928. At previous s olders’ meeting in August 1937, 
it was voted to change fiscal year of company to coincide with the calendar 


oer sg OF the 12 months ended July 2 1927, there was an indicated loss ef 
Balance Sheet Dec. 31 1928. 

Assets— | Ltadtitttes— 
eee $690,952 Capital stock.............. $1,800,000 
eS 1,097,047 Reserved for depreciation _.. 779,311 
Merchandise. ......_...... 272,900 Profit & loss............... 169,734 
Cash, accts. & notes receiv _. 222,626 
I ce adtcvadeons 465.521 | 

5 RN, te Ae ae Feral. “Keeancontananeddnewane $2,749,045 
—V. 123, p. 1391. 


Pressed Metals of America, Inc.— ights — 

A special general meeting of the stockholders 1 be held on June 8 for 
the following purposes: 

(a) To authorize the issuance to the stockholders of record, June 25 
of one share of no par value capital stock now held in the treasury, for each 
10 shares of no par value capital stock held by a stockholder, at a price 
$15 per share, payable in three installments of $5 each one such install- 
ment to be paid on the 29th day of the months of July, Auxust and Sept. 
1929, or sooner if desired by the stockholder. 

(b) In event of any stockton ler not availing himself of his privileve to 
participate in the propcase special allotment of such no par value stock 
on or before Aur. 1 1929, then to authorize the issue and sale for cash by 
the board of directors at a price not less than $15 per share, so many shares 
of no par value stock of the corporation as such stockholder would have 
been entitled had he elected to take the stock.—V. 127, p. 1688. 


‘Price Bros. & Co., Ltd.—Earnings.— 




















Years Ended Feb.— 1928-29. 1927-28. 1926-27. 1925-26. 
rr 2 eee $3,413,715 $4,079,574 $4,063,211 $4,263,190 
ore 789 434 887,800 905,369 786, 
Depl. & deprec’n____-_- 1,256,861 1,508,965 1,541,263 1,199,604 
Cost of restoration of 

DRCRIOUREUE ews | ieee. >* eeenned o?) ~ eee 482,369 

Net income_____--.- $1,367.420 $1,682,809 $1,616,580 $1,795,121 
Preferred divs. (64%) - 450,664 455,000 455,000 455,000 
Common divs. (2%) -_-- 853 ,664 853 ,664 85.5 ,664 853 ,664 

0 Pe Se $63,092 $374,145 $307 ,915 $486,457 
Previous surplus - - _- _-- 2,604,055 2,229,910 1,921,905 1.573.038 
Et se ee > ee ee a ee 137,500 

Profit & losssurplus -. $2,667,146 $2,604,055 $2,229,010 $1,921.99 
Shs.com.out.(par $100).. 426 832 426 832 426,852 426,83 
Earns. per sh. on cos -- $2.14 $2.88 $2.72 $3.14 
—V. 126, p. 3610. 

Provincial Paper, Ltd.—Larnings.— 

vom, 8 i 

Period End. Dec. 31— 928. 1927. 
OS EERE EE OEP TY ey $1,140,250 $771,123 
Interest on bonds, bank loans, &c_-.----------- 286.582 202 862 
Reserve for depreciation of buildings & plant.---- 450.000 400.000 
Reserve for doubtful accounts-_--...----------- 10.000 10,000 
Reserve for income tax payable in 1928_-.------- 35,000 25,000 

Net income. ......---<---.222-------n-ce-ee $358.848 $236,261 
Dividend on preferred stock ------------------- 245.000 163,33. 

ee BUPUIEE: noo = dic gendscncmapessosen 113,848 $72,927 
Earns. per share on 100,000 shs. com. stk. (no par) $1.14 $0.73 
¥. 128p. 416. 

Quissett Mill.—Balance Sheet Dec. 31.— 

Assets— 1928. 1927. | Liabiltties— 1928. 1927. 
Real estate & mach$2,273,432 $2,272,455 Common stock... .$2,000,000 $2,000,000 
Cash receiv .&investi,503,884 1,653,042 Preferred siock -.. 305,000 305,000 
Inventory -.------- 745,555 867,374 | Accounts payable - 14,931 29,967 

| Reserve for taxes - 77 566 74,932 
| Res. fordeprec’n.. 1,725,628 1,725,628 
| Profit & loss. ...-- 399,747 657,345 
| ee ee 
IS os oan $4,522,872 $4,792,871 | Surplus....-.-- $4,522,872 $4,792,871 


—V. 128, p. 3367. 


Quincy Market Cold Storage & Wareh. Co.—Earnings. 
ears End. Mar. 31— 8 1927 














1929. 1928. : 
pe SS RR perry ee pee $2,060,020 $2,131.175 $2,111,443 
Sateen 1'678.521 1:802'380 1.935/223 
Gross profit......-------------- $381,499 $328,795 $176,221 
mes... 337 55,802 69/813 
Go SD. ar ee ee $382,836 $384 ,597 $246 ,034 
Salaries (officers & general office) - - - - 51,326 ,09€ 65 216 
General expenses. . . ..-.--<cccacces 44,18 80,803 89,977 
Suse aid GIG)... .-. -nccnesvece 131,355 141,875 157 ,794 
EES EEE LONE: 46, 20. 0ee-.. | .. een 
maine $109,967 $64,606 1oss$66 ,954 
Preferred OS RR A a { 65.625 
Preferred divs. Boston Terminal Re-; 92,704 102,182: 
ES ae) aera J 15,756 
Surplus for the year_...-------..-- $17,263 1loss$37 ,576 loss$148 ,335 


—V. 127, p. 2696. 


Raybestos Co.— Merger Terms 
A new company with an authorized ca 
no par common stock is to be formed to ta 
Co., the Raybestos Co. and the Manhattan Rubber Mfg. Ce., 


italization of 1,000,000 shares of 


e over the United States Asbestos 
it is an- 





nounced. 


37 00 FINANCIAL 





CHRONICLE 


[Vow 128. 





—— 





m The present stockholders of the three companies are to receive stock in 
the at company on the following basis: For each share of common stock 
of U. Asbestos, 1 14-100 shares of common stock of the new company: 
for io common ‘dans of Raybestos, 2 shares of common stock of the 
new company; for each share of common stock of Manhattan Rubber, 1% 
shares of the new Tr. 

On the above basis, there will be required for ae $0 the common 
stockholders of the three companies an 1,012 common 
shares of the new company. A further 45, tt a y=. of the new 
company will be sold for cash to provide ‘additional capital. 

Prior to the consummation A the me are: the pref. stock of the U. 8. Asbes- 
tos Co. and Ba Raybestos Co ll be called for redemption.—V. 128, 
Pp. 3203, 3368 


Reiter-Foster Oil Corp.—FEarnings.— 
Earnings for Year Ending Dec. 31 1928. 


Gross operating INC0EIO. «600s cccgeccccqcesccconnccescccecnsns $795,985 
Production, geological and general expenses.........---.---.--.. 187 ,895 
Depletion $e 5 deen csunnnetandéeduss eine staid 193 ,997 
Met operating SCM. ...co.ccccrenscnssccsnsanenses bocvetbas $414,094 
Non-operating INCOmMe. . .. 2... oo cc cwnc cnc ccceccesosccccssesen 1,439 
Web protes Gok POl1I0G . oo vc od pccdconvyossuncsgusesinssdonnse’ $415,532 
Regnings | per os on 388,584 shares capital stock (no par)_.-...- $1. 
27, DP. 


Reo Motor Car Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 20c. and the regular 
quarterly of 20c. on the outstanding $20,000,000 ca epee stock (par $10), 
both payable July 1 to holders of record June 10. Like amounts were paid 
on Jan. 2 and A 1 last, while on Oct. 1 last an extra dividend of 30c. 
was paid.—V. 128, p. 3012. 


Rheinelbe Union, Germany.—Bonds Called.— 

Three hundred and twelve (9312 000) Fac 9 7% sinking fund mtge. 
gold bonds, dated Jan. 1 1926, have ed for payment July 1 next at 

par and int. at the option of the canes porate thereof, either at the 
oftiee of Dillon, Read & Co., 28 Nassau St., N. i oy, or at the the office - 
J. enry Schroder Banking Co . oO a 
The principal thereof and int. thereon may like 
London, England, at the office of J. Henry Schroder & Co. in pounds sterlin- 
or in Amsterdam, Holland, at the office of Mendelssohn & Co., Amster- 
dam, Nederlandsche Handel-Maatschappij, and Pierson & Co., “in Dutch 
guilders at the buying rate, in London or Amsterdam, respectively, for sight 
Fohanee oe York City on the day of presentation for collection.— 

p 


Richfield Oil Co. of California.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,000 
shares additional common stock ( {par $25) on official notice of issuance and 
sale to officers and employees making the total amount applied for 2,128,232 
shares.—V. 128, p. 3529, 3368. 


Richmond Radiator Co., New York.—Larnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Profit after taxes_....-.-. $300,765 $438 ,298 $612,962 $525,468 
Previous surplus_-_-.-- 1,322,989 1,528,531 1,079,631 562 ,680 

Total surplus-..------ $1,623,754 $1,966,829 $1,692,593 $1,088,148 
ae ee ener) Cea) 6 eae | ee 8,517 
Reduc. of pats. &g’d-will  ---.-- ae tae * feowe 
Add. 1922 Fed.inc.taxes -_-.-- Satelit AE ES ag ea 
Divs. on pref. stock. --- 208 ,122 206,385 PE cone 

Prof. & losssur. Dec.31 $1,415,631 $1,322,988 $1,528,531 $1,079,631 
Earns. per sh. on 68,287 

shs. com.stk. (no par) $1.35 $3.39 $6.57 $5.29 

Balance Sheet Dec. 31. 

Assets— 19 1927. LAaptltttes— 1928. 1927. 
Plant, eyuip., &c.b$1,999, 299 $1,892,990 | Capital stock___.a$3,317,494 $3,317,494 
Patents & good- -will 800,000 856,990 Notes payable.... 500,000 300,000 
Trade-marks and Accounts psyable_ 188,561 234,960 

Patent licenses _ SS ae Dividends pay- 

eee ee 172,142 166,023 ST stedensane 52,034 52,002 
Accts., notes & tr. Reserve for taxes. 42,716 71,047 
acc. Tec. (less res. ) 1,375,761 1,131,134] Obligations pay- 
Stock ip treasury - 3,387 4,804 i ldnsdmomitn , iabenaeite 19,255 
Due from emp]. on DETR been dssen 1,415,631 1,322,989 

subs. to pref.stk. F 
Inventories... .. 1,029,002 1,205,526 
Deferred charges... 66,974 60,2791 Total (each side) $5,516,437 $5,317,746 





a Represented by 59,563 shares of gee. stock or $2,978,150 and 68,287 
shares of common stock or $339,344, allofno par value. b After deducting 
$607 674 reserve for depreciation.—V. 128, p. 1245. 


Ritter Dental Mfg. Co., Inc.— ' isting.— 
The New York Stock Exchange has authorized the listing of 160,000 
shares common stock (no par). 
Consolidated Income Account for Calendar Years. 
(Company and subs. & Forstbauer Dental Equip. Co., Inc., & Ritter A. G.) 




















1928. 1927. 1926. 
TE EGIES Db a cicnsnwnacescmenes $1,347,446 $1,201,492 $616,348 
ee ee te oe 151,590 159,465 152,169 

DENS os di wanananynnennt $1,499,035 $1,360.957 $768,517 
I oe neu dd eokisamawkwe 84,768 99,989 90,187 
Inéerest Charges. 2.55. ccccnccceve 146,867 177,995 132,478 

OB, eR aN ee $1,267,399 $1,082,972 $545,852 
Minority SI i cis oe eke nenbaei Dr .4,155 Dr .6,344 Cr.7,410 
Provision for Federal taxes. .......- aoe? eso seeee 

se OFS oe a SS a $1,133,244 $1,076,628 $553,262 
—¥' 127, >. 3414. 
Rolland Paper Co., Ltd.—EZarnings.— 
Earnings for 7 Months Ended Dec. 31 1928. 
Net operating earnings $258 .607 
gg ert NaN a Ma lade aa ile an sc hk Ga dpb ho ts a> wh tm tip tn sida 40, 
a eR is Satake hea con Gs fn Gat agin ee gina anche heen te 80,208 
i i i ata as an we dace miles atentnpmanabninumilantntenee ee $138,399 
a og a ad us acs as inc thee po myn ds cn ol gs pas mah Sd ese mp eo ew 45,000 
BSR SE 5 ee Se eae a ar a ea ee $93,399 
Proportion organization expenses written off...............--.- 13,2 
Me ae: and lon, Relea sap selina i es gO bats aha Eb os Sah a> aoe ce etna oh aasansga $80,196 
- 127, p. 

Royal india Co.—Harnings —— 

Calendar Years— 1928. 1927. 1926. 
py RES SSS ea a ee a $7,607,585 $7, ae. 538 $8,028,707 
INS Beceite Dor Fear... ..ccnccnsaccae 763,046 8,823 999.374 

Balance Sheet Dec. 31. 
1928. 1927. Ltabilities— 1928. 1927. 
Real on: -— oer bidgs. $952,368 $952, 134 | Capital stock. .... $2,500,000 $2,500,000 
scant an aolasiom 2,435,109 2,406,873 | urplus.......--. 2,527,822 2,549,085 
Cash os i ate aaa icin % 139,577 | Res.fornewmach. 985,150 1,013,386 
Life ins., cash sur- | Res. for Fed. tax. 82,000 45,100 

render value... 128,853 121,230 | Reserve for deprec. 2 ,067, re 1,984,146 
Merchandise - - - .- 1,806,619 3,770,723} Contingent disc’t_ 254 
Notes receivable... -.---.- 17,673 | Notes payable.... --.... 800,000 
Accts. receivable. - 3,017,079 1,902,583 Profit and loss.... 763,046 418,823 

BOM cccvcne ere $9,310,794 2 | $8,925,916 $9,310,794 


rf Rubber Service Laboratories Co.—Proposed Merger.— 
um See Monsanto Chemical Works above.—V. 128, p. 2106. 





ae 


Royal Typewriter Co., Inc. & Subs.). cog warming 








Geareies oondls $1°705,613. $1/465.108 $1,399,289 
SBS UD OCs 96088 c020202e022880ee8 
ih. Tit. « wcim emein abe ataw ode tin 131, B17 "334 952 
VRE WEE nnnccarcnninoninann 210,052 
I ctonsanannannnpaon mite 51.300. 744 $1,130,156 $1,117,648 
EE nbd ddcbdutinnétbsnonndis 935 427 801,118 532,354 
no Bn Oa Sheae edocs ib il hee ania $425,317 $329,038 $585,294 
x pin depreciation.—V. 127, p. 3718. 
Safe-Guard Check Writer Corp.—Earnings.— 
inpanne A of April— 1929. 1928. 
TIES Fes nis de cccdondskednsncacséupasnsbee $9,191 def$2 200 


—Vv. Pres. . 3012. 


{Clarence) Saunders Pacific Stores, Inc.—/Jnitial Div. 

e directors have declared an initial quarterly dividend of 87%c. per 

Pts on the og” cum. pref. stock, Der $50, + PGFs ble June 1 to holders of 
record May 25. (See offering in Vv. 128, 

The company has Dange ae # opened its’ t uaes in Oakland and Ala- 
meda, Calif., and has 5 additional leases on the Pacific Coast. 
Plans ere under way for the ‘asa of 150 stores within the next 6 months. 
— p 


pomsive Coal & Ice Co.—Receiver.— 
intment of the Central Trust Co. of Pittsburg by the United States 
pies ct Court as receiver in ey for the company was announced May 21. 
It is alleged that the total indebtedness of the company is $325,000. The 
capital assets are given as $562,100 in real estate and equipment and the 
current assets as $137,614. 


Scott Paper Co.—2% Stock Dividend.— 

The directors have declared a semi-annual =, of 2% in common 
stock in addition to the regular quarterly dividend of 35c. per share on 
the common stock, both payable June 29 to holders of record June 15. 
The 2% stock dividend on the common is the first such declaration under 
a plan for the issuance of 150,000 additional shares. It is the intention 
to issue shares to stockholders in 2% semi-annual dividends along with 
such cash dividend as may be declared. (See V. 128, p. 1572.)—V. 128, 























p. 3530. 

Scovill Mfg. Co.— Earnings. — 

Calendar Years-— 1928. 1927. 1925. 
Gross profits from sales. $6, rr. 905 $5,221 YY $5. Soe: 898 $4,114,695 
Other income__..______ 442.487 560.514 664,849 671,227 

Totalincome_____..- 774 rid $5,782,462 $6,591,747 $4,785,922 
Exp. for maint. &repairs 2, 330" ‘65: 1,868,761 120Gb se4. suena 
Provision _— deprec._.-. oe 410 822,154 784,636 783,703 
Miscel. charges____._-_ 74,841 176.797 428,803 
TO Gils condsbuiced acto 941'677 763,486 848.279 950,271 

 , e $2,698,508 $2,253,219 $2,979,701 $2,623,145 
Previous surplus_______ 4,350,507 4,583,170 9,246,396 250, 
Miscel.creditadjust....  .....- ,368 12,042 51, 
TE Ricsenn RT lf ee eee. >. cme 

Total surplus__._.._- $11,821,885 $6,872,757 $12,238.139 $9,924,893 
Bm. OO O08. O8-WE .. Sebdes ~ . hme 574,968 147 ,498 
Cash dividends__._... 2,522,250 2,522,250 2.655.000 531,000 

ER hes ace! Thence 3 wad 4455000  - § antitee 

Profit and loss surplus 

| eee $9,299,635 $4,350,507 $4,583,170 $9,246,396 
Shares of cap. stk. é 

standing (par $25). Pees 885,000 885,000 885,000 x177,000 
—. per share on cap. 

TE Sine aiktin sna $3.05 $2.54 $3.37 $14.82 

: Consists of shares of $100 par value. 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— x TAabtltttes— $ By 
Land, bidgs. & Capital stock -.... 22,125,000 22,125,000 

machinery -...x12,212,309 12,572,605} Reserves.....--- 1,467,245 ,188,032 

Cash & callloans.. 2,670,788 2,748,179] 5-yr. 5% notes... --.-.--- 77,500 
U.S. Govt. secs.. 2,706,442 2,536,491] Acc’tspayable.... 697,533 323,293 
Other mktble sec_. 3,755,622 3,561,871 | Div. declared.... 663,750 531,000 
Accts. & notes rec. 2,910,542 2,419,323 ——, wages & 
Mdse. inventories. 9,284,610 9,131,360 salaries. ......-. 244,085 15,728 
Other assets... -- 899,270 712,753 | Other liabilities ._ 8.088 7,641 
Def. charges... .. 65,752 OR bA7 Ln cactocnne 9,299,636 4,350,507 

TU awcccube 34,505,338 33,778,699 .. ee 34,505,338 33,778,699 


x After deducting $18,377,961 depreciation.—V. 128, p. 3530. 


Sharon Steel Hoop Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 300,000 
shares common stock (no par value), with authority to add 75.000 additional 
such shares on official notice of issue and Payment in full pursuant to offer- 
ange stockholders, making the total listing applied for 375,000 shares. 

he stockholders on April 10 (a) approved the change or conversion of 
the common stock from shares of the par value of $50 each to an equal 
number of shares of common stock without par value, and the fixing a a 
stated capital of $1,599,970: (b) authorized an increase in the num 
shares of capita) stock from 319.994 common shares to 500,000 common 
chases oe ine par value), and an increase in the stated capital from $1,599,970 
Oo 

The stockholders also authorized the issuance of 75,000 shares of common 
stock pro rata to stockholders at $32.50 per share. Warrants eviden 
the right to subscribe, before the close of business May 1 1929, to suc 
additional shares in the ratio of one new share for each four shares held were 
issued to stockholders of record April 15 


Consolidated Income Statement 3 Months Ended March 31 1929. 
Gross operating profit for the period after deducting charges for 


maintenance and repairs to plant....................-...-. $687 ,506 
Provision for depreciation and renewals_...............-.---- 254,023 
Dseress 600 GisCouet G8 BORON. .ocbisec ck ecw cl onnccianncncus 78,975 
Provision far Federal inocnte tGk. 2 < .~ cc cccccncccacccvccunscs 41,490 

ee EE BAe OG BEING, noche ditacbdsdvqantbacvconwacés *$313,016 
eT Se Ge Se a a omomencgeatacae sean aca banenem 994,945 

I ba elibdiddmddpansnewansinn dude ncgermmiae $1,307 .962 
SIRE. DIONNE GO ccc ndnanecsuubosaniipbnumodnn 19,994 

Balance at March 45 5938 pn oy to balance sheet... -- $1,287,968 


* Equivalent to $4.34 per share per annum on 286,240 shares common 
stock after preferred dividends. 


Pro Forma Balance Sheet as of March 31 1929. 
(Giving effect to recapitalization and sale of 75,000 shares com. stk.] 





Assets. TAabtitites. 

Property accounts.........- $19,589, pong CORI SIE: ccc ade vncoue a$1,875,000 
Inv. in & adv. to assoc. co's. 528,2 Capital surplus............  - 412,688 
Due in respect of com.stk .sub. 205, 086 lst mortgage 5%s_-...-. 6.750, 
EE I Ce 3 142.335 Accounts payable---.-- 1,111,070 
Ore contract balances....._. 10,264 | Due on ore contracts_-__ 07 
Notes & accts. receivable.. 2,042,609} Accrued interest........... 61,610 
Invest. in stocks and bonds-- 8,350 | Accrued taxes. -........... 101,442 
U. 8. Govt. bonds at par___. 110,000 | Accrued Federal tax......_. 91,870 
Cash in banks and on hand... 2,366,268 | Reserves. ................. 722,425 
Deferred charges..........- 359,909 | Surplus—Earned_.......-..- 1,287, 

PN innitindedimsimeiiainae $28,462,147 rs iad ai elite iach ol $28,462,147 





a Stated value of capital stock represen 
500,000 shares of no par value, of which 375 378,00 —_ 
held in treasury and 3,754 shares the 


authorized issue of 
‘shares oe oe: 10,006 shares 
issued. 


are 
Arising from conversion of Par value Any to whe ee wheat par value, 
Paid in surplus and appreciation of properties.—V. 128, p. 3013. 
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: deal . ae on all hereafter hysical : 
Shell Union Oil Corp. (& Subs.).—Earnings. pea? omy Pat a I ae 
Cover Beant Mar. 3i— _ 1929. 1928. 1927. 1926. 50% in excess of tl these $10,000 first mortgage bonds. 
eee sewsone -6IS. 531,021 $12,043,548 $12,803,425 $11,559,191 The Fane the terms of which these bonds are to be issued will 
Dep se ausatbenett " 12,072,444 10,492,380 7,520,170 6,063,300 shall be carri od by tho company? that in lieu thereof éhis same prot 











ia inc. tax.. $1,458.577 $1,551,167 .283.255 $5,495,891 
Surplus at =. | ree 7,023,378 30,628,357 35,288,572 24,804,779 

Total surplus__....__ $38, 955 $32, $40, 70 
Preferred vidend oi aneaiede i grt: B71 837 $30. 360: 
Common dividend... -_- 4,567,238 3,500,000 3,500,000 3,800. 

Surp. bef. Fed. taxes_ 6, 189 
gy ay out'd's ne pac) ae Doe OAS $35 679-6368 $36, oi 446 $26,540, 
Earns. on com ___ 


Al 5 i 582 

Sink tk Beka st Ooter te Oo: _ 9-6 128, ee 
Slose-Sheffield Steel & Iron Co.—Omits Dividend.— 
The directors late last week 

lf Je which ae ordinarily be paid about June 20. This rate had been 

regularly since and incl. March 20 1924.—V. 128, p. 3531. 


Southern Pacific Golden Gate Co.—Preferred Stock 
Offered.—An issue of $1,685,000 6% cum. pref. stock is 
being offered at 98 and div., to yield 6.12%, by E. H. 
Rollins & Sons, Anglo London Paris Co., and Anglo-Cali- 
fornia Co., Ine. 

Preferred as to assets and divs. Dividends cumul. at rate of 6% per 
annum from May 1 1929. Dividends payable Q.-F. Red. oh er 
gees, by y lot on pag div. date, upon 60 days’ notice, at 102% and divs. 

titled to yd per share and divs. in the event of voluntary liquida- 

nm, and to $100 per share and divs. in the event of involuntary liquidation. 

Stock Wasehonkie at the office of the company in San Francisco. The 
a ~ and London Paris National Bank of San Pogneee registrar. 
ata from Letter of S. Eastman, Pres. of the Company. 

Ownership.—Compa pany. a holding company organized in Delaware, will 
own all of the outsta ——- stock of Southern Pacific Golden Gate 
Ferries, Ltd. (see below Mey ge’ of the outstanding voting stock 
of Southern Pacific Golden Gate will be owned by Southern Pacific Co. 
For full details as to business Caentiae, &c., of Southern Pacific Golden 
Gate Ferries, Ltd., see that company. 


Capitalization— Authorized Outstanding. 
6% cumulative pref. stock ($100 par) - _-_-- $10,000, ,000,000 
oe SS ee >, eee eee 000 shs. 156,750 shs. 

8 eS Ie 800,000 shs. x262,250 shs. 


* $2,315,000 to be owned by Southern Pacific . x 210,000 shares to 


- ye owned iby South Pacific Co. Of the class B stock, 300,000 shares are 
Keell So ~ aah on of A shares, share for share at any time prior to 
Centbiaed re Year Ended March 31 1929 (of constituent services) . 
hea oss dibdinien ibd cdisweiann di denim weckien 85.268 .018 
EE Ns, cniwcniwitn onindd bin timc bin wie usual 3,696,360 

Net earnings (before depreciation and Federal taxes) - - - - - -_-- $1,571,653 
Maximum annual interest charges on first mortgage 544% bonds. 550.000 
ae are depreciation and Federal taxes) _..--..------ $1,021,653 
isis sick ChE SSUES be wertantbaecbdcncedonsaee 559,846 


Balance (before Federal income taxes) _.........-..--------- $461,807 
The annual dividend requirements of this preferred stock are $240,000 
yf ome A _# Issue.—The proceeds ae the sale of $1,685,000 6% cum. 

to be presently outstanding will be used toward the redemption 

of $3, TOS 500 par value A —— and $2,000,000 par value of pref. s 

of Golden Gate Ferries -, NOW outstanding, and for other corporate 

Purposes. The edditional: $2,315, 000 6% cum pref. s Ay A sen 

outstanding will be accepted by the Southars Pacific ‘Co pest eves 

for the physical perties turned over by it and its cabatétanioe to wihern 

Pacific Golden Gate Ferries. Ltd. 


Southern Pacific Golden Gate Ferries, Ltd.—Bonds 
Offered.—E. H. Rollins & Sons, Anglo London Paris Co. 
and Anglo-California Co., Inc., are offering $5,000,000 
Ist mtge. 544% sinking fund gold bonds at 99 and int., to 
yield about 5.60%. 

Dated April 1 1938, due April 1 1949. Int. 
London Paris National Bank of San Francisco, 
urer of the Southern Pacific Co., N. Y. City. Red. all or part, at on oo 
u ae 60 days’ notice, at i02% and int. Denom. $1, and $ 

agrees to pay int. without deduction for my ee owe eral income 
tax ay m excess of 2% Of such int. which the company or 


be required or permitted to at the source. The Anglo : ‘Lenden jain Gea 
N ational Bank of San 4 trustee. 


Data from Letter of S. P. Eastman, Pres. of the Company. 


payable A. & O. at Anglo & 
cad ob t the office of the treas- 


ness.—Southern Pacific Golden Gate Ferries, Ltd., recently or- 

fin California, is in process of acqu: the pro ies of Southern 

c Co., Central Pacific Railway, South Pacific Railway, and 
acific RR. , by 


em exclusively in the vehicular ferry 
Francisco B and all of the properties of The Golden 
Gate Ferry Co., ae Steamship Co. and Golden Gate San Rafael 
Ferry Co. By lease and agreement, the company will have the use of neces- 
sary land = facilities at Oakland Mole, eda Pier, Sausalito and 
Tiburon. The company’s operations will ae represent the uni- 
fication of all of the vehicular ferry services now wate on San Francisco 
Be between San Francisco and nd the East Bay ¢ » Marin County and 


During the past five anee the snaber of age 20d trade cussied by th 
constituent services inecensed by average of about a” Ay year, or from 


about Bet ODO ia ABS to about 5.376.000 in 1028. is at- 
tributable in part to an prea annual of 15% in the number of 
motor v les to more —— and better service, to the in- 


registered, 
crease in the use of motor trucks and es, and to to increased travel by 
and other States 
- one management will 
to another when special 
occasions create heavy demands, and will enable the company to give 
even service, and still further stimulate motor travel. For the first 
quarter pg traffic has been 13% greater than that for the cerresponding 
period o 


Properties.—The floa uipment of company will consist of 29 vessels 

with @ total capacity of 4.187 motor veh ehicles on a single trip. oneteee 
1,065 vehicles are Diesel-engined motor ships 

of 1,132 vehicles are steamers. mall of this 

fleet, with the exception of two ers which will be operated under 

Iie allen to the" Hesitng oqupment, om ia: 

on e floa equipmen e company u b 

and’ franchises ~ 7 


. all of theo other property now owned by ‘Th rhe 
Golden Cote ee Sneey and the Monticello Steamship Co., and, by 
chase or of the property and o the Sou 


tive te of th 
Pacific C Co appurtenant to ite motor vehicle ferry b : 
$10,000, siesta, 


9,000 shs. 310 ,009 shs 
* 210,000 shares to be owned by Southern Pecifie Golden Gate Co. 


Combined Earnings Year Ended March 31 1929 (of constituent services.) 


Gross Carnings... . 22222200222 cence wooo ccceceoococ cc ccccece $5,268,013 

Operating expenses. ....-.--------------------------------- 3,696,3 
Net earnings (before depreciation and Federal taxes)_..____- 1,57 

Maxim annual interest charges on first mortgage 5 are he 1,653 


are 2.85 times maximum annual bond interest 
‘times Ge $850,000 combined annual bond in- 


-—The fend commana mortgage 544% bonds to be present 
oaeuiee will be secured by wiret lien on all presently owned and a lien 





whichever x 2S > oe ond of additic 
wer, 
prior liens, defined tn that the net cart he eo 
ciation, as bein b in the the indenture, wet be : : 
ve been t least 
annual A, requirement on all tan ts bon 


\ — with those wh if ica: 
Sinking ae indenture e bay ons be ny ge? gg 


or value, 


~ 

to pay interest on first mortgage bonds o 

e bonds by cuz at not to exceed the oi 1 
lot. It is estimated that this service charge will be cient to Tetire 
the $10,000,000 first moctnas 5%% bonds to be presently outstanding 
at or prior to maturity. The indenture will also proviae for an additio 
service charge ee to a ic Seeerens and retire such amount of bonds 
as may hereafter be iss thin twenty years from the date of their issue 
ay r$ Foon ten maturity). » 

se.—The proceeds from the sale of $5,000,000 first peteeee S 54% % 
sinking fund gold bonds to be  sesceasiy outstanding hy" be used ward 
the redemption of $3,498,500 bonds and $2,000,000 o > eolateud saver 
of Golden Gate Ferries, ine... now outstanding. The additional 1 $5. 000,000 
of first mortgage 5 ds to be presently outstan will be accepted 


by the Southern Pacific he in part payment for the perties 
turned over by it and its subsidiaries to Southern P eGo den Gate 
a. 1 Ltd. 

sh 


ip.—All of the outstan common stock will be owned b, 
pt toe o— bs Co. ay hm company y 
abov e@ maj of whose o Sep en 

owned by the Southern Pacific Co. Seaeie 


see that company 
will in turn be 


Director. . >, ane, Pres.; H. Magegard, Vice-Pres. Foo 
Mer.; Paul Shoup, F McGinnis im H. Dyer, Herbert Fleishhack 
O. Stewart, Milton Kishore and B. H. Dibblee. 


South Porto Rico Sugar Co.—Omits Extra Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share on the outstanding 745,735 shares of no par value common stock, 
payable July 1 to holders of record June 10. In each of the four preceding 
—_—s an extra dividend of 25c. per share and the regular dividend of 

Oc. per share were paid. 

David G. Mumford and George M. Moffett have been elected directors 

to v. ie «Oa William Schall and the late William H. Morgan.— 
Dp 


Southland Royalty Co.—Larger Dividend.— ~ 
e directors have declared a quarterly dividend of 25c. a share, pay- 
a Suly 15 to holders of record July 1. Previously the company paid 
15c. a share quarterly on the no par value capital stock. See V. 128, p.1416. 


Southwest Dairy Products Co.—New Director.— 

O. R. Seagraves has been elected a director. He is connected with a 
number of important em nine, com aroees in the Southwest, being 
President and a director of Dixie Gas ilities Co., Dixie Aircraft Co., 
Dixie Gas & Fuel Co., Dixie Gulf Gas Co., Houston Gulf Gas Co., Houston 
Gas & Fuel Co. and United Gas Co. He is also Vice-President of the 
Moody Seagraves Co.—V. 128, p. 3531. 


Sparks-Withington Co.—Listing. 

The New York Stock Exchange has aut orined the listing of 499,545 
additional — of common s (no value) on official notice of issu- 
ance as a 300% stock dividend; and 26,010 additional shares on official 
notice of Ki & on conversion of the company’s X24 Ce gn oe converti- 
ble preferred stock ($100 par). or as a 300% s —— total 
auacuet applied for 700,750 shares of commo oe” Stock ued as 

V 1s. 2. ror dividend will be capitalized at the rate of $1 per share.— 


Sparta Foundry Co.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 
Net earnings after all charges------- $158,418 $107 ,387 $74,898 
E per share on common stock. $3.17 $2.15 $1. 

Earnings for 4 Months Ended April 30 1929. 
Net earnings after deprec., Federal taxes and all charges----.-- $160,552 
Earnings per share on SNE HEE. oocaadenrackeineaneus $3.21 


—V. 128, p. 3531. 


Strauss-Roth Stores Corp.— Stock to Be Offered.— 

In connection with the organization of this tion, recently formed 
to combine the —_ National pores with the Nathan Strauss intereests, 
Braham & Co. plan offering of 30,000 shares of no par common stock. 
The company start operations with 126 established retail meat stores 
and ware yy and annual earni based on 24% net profit on sales are 
expected to be in excess of $150, according to an estimate by Nathan 
Strauss LA, on the operations of Nathan Strauss, Inc.—V. 128, p. 3369. 


Stuebing Cowan Co., Cincinnati.—New Lar rge Plant.— 

The Stuebing Come Co. of Cincinnati, O., and Holyoke, Mass., is now 
erecting at Cincinnati, , what is claimed to ‘be the most modern plant for 
the manufacture of lift ite ond platforms. On a four-acre tract they 
will construct their first unit of a one-floor fire f construction, 160 ft. 
wide by 330 ft. long, with a two-story office building of wire cut t brick and 
stone ie = a an approximate cost of $200,000. The location will provide 
for 2% t present production. The most modern equipment will be 
installed i “additional cost. 

The company’s plans include a model of efficient inside transportation 
where all process material will be handled by the lift truck system. The 
standard sizes of skid ene ml as recommended by the Div ion ef gim- 
plified Practice of the Department of Commerce, will be followed through- 
out, and suppliers of material to the company will ship their goods to the 
company on such platforms. This modern plant is located on a switch 
serviced by the four largest railroads entering the city, and with the exeep- 
tion of long raw mats 1 a my as ce and lumber, cars will be loaded and 
unloaded with the lift truck sys 

The company manufaetures electric lift trucks, tractors and & complete 
line of hand lift trucks and platforms. It recently nded its plant at 
Holyoke, Mass. Two plants are maintained in one at mby, 

e., one at Toronto, Ont., and a plant at Moosburs. Bavaria. The 

emand for Jift trucks and platforms by railroads, steamship companies and 
shippers of goods on skid platforms has compelled this rapid growth. 


United Profit-Sharing Corp.—Signs Contracts with 
Cigarette M anufacturers—United Cigar Stores Co. Discon- 
tinues Issuance of Certificates.— 


President M. D. Rze, in a statement issued this week to the 4 HOO crocs 
holders of this corporation following the recent announcement 
United Cigar Stores Co. r discontinuance of the issuance Se 
Cigar Stores’ coupons and cert =<: owe. “The one of the 
corporation will in no way be affected e discontinuance of the issuing 
of certificates in the stores of the ar ed ear Stores Go., as these stores 
issued and redeemed their own certificates in which United Profit-Sharing 
Corp. had no participation,” a that, ‘‘on the oe the acresment 
with the United Cigar Stores Co. and assoc jated companies varring Un nited 
Profit-Sharing Corp. from doing business in the tobacco industry now being 
removed, much more business is open than heretofore for United od Profit. 


8s 
bstantitation of this fact Mr. Rae states that ‘‘United Profit-Sharing 
= “Les alreed signed contracts with two Gawete manufacturers for 
the fusion of of United ¢ coupons with cigarettes and expects to consummate 
Mr. Rae also add: 


that ‘‘the change in the advertising policy of the 

United Cigar Stores Co. is not due in any way to the fact that they do not 

thoroughly believe in the principles and effectiveness of premium advertising 

but is tt the vomit of conditions in the retail tobacco business, where- 

by, to meet the present price competition in cigarettes, the United Olgar 
Stores Co. feels compelled to discontinue certificates at this time. 


the 
nited 
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The two retail tobacco chains ent joint premium itures of 

250,000 annually, Mr. Rae said, in an estimated annual expenditure 
i emiums of $250,000,000. There will be no diminution of activities 

the advertising of the United Profit-Sharing plan and its users, and no 
discontinuance of redemption facilities, Mr. Rae said. Coupons will be 
available for redemption as heretofore.—V. 128, p. 1417. 


United States Asbestos Co.—Consolidation.— 
See Raybestos Co. above.—V. 128, p. 3206. 


United States Steel Corp.— Stock to Employees.— 

The finance committee on May 28 voted to offer to employees under the 
regular employees stock subscription plan, for the year 1 . common stock 
not to exceed 100,000 shares at the price of $165 per share, all other terms 
and conditions being the same as heretofore. This fone {2 gabecp on price 
compares with $145 for 1928, $122 for 1927, $136 for ig for 1925, 
$100 for 1924, $107 for 1923, $84 for 1922, $81 for 1921, 3 for 1920, $92 
or 1919 and 1918, $107 for 1917 and $85 for 1916.—V. 128, p. 3206. 


Vanadium Alloys Steel Co.—E£zira Divridend.— 


The directors have declared an extra dividend of $2 per share payable | 
uarterly dividend of | 


July 15 to holders of record June 20 and the regular 
75e. i share, payable June 29 to holders of record June 20.—V. 128 
p. 1752. 


Velie Motors Corp., Moline, Ill.—Sale of Aircraft En- 
gine Business.— 


See Allied Aviation Industries, Inc., above, and in the ‘‘Chronicle’”’ of 
April 27, page 2808.—V. 120, p. 3202. 


Western Dairy Products Co.—Listing.— 

The New York Stock Exchange has authorized the listing of voting 
trust certificates for 12,000 additional shares of class B stock (no par 
value) on official notice of issuance, in exchange for California Dairies, 
Inc., pref. stock, series B (2 for 1 up to and incl. June 15 1933, 1 2-3 for 1 
thereafter and prior to June 15 1938); 22,500 additional shares of class B 
stock, on official notice of issuance, in exchange for certain of the 15-year 
AW, sinking fund gold debentures, due May 1 1942, to be issu by 

alifornia Dairies, Inc., voting trust certificates for 3 of such shares for 
each $100 of such debentures, the right to exchange continuing up to but 
not including June 15 1938; 128,063 additional shares of class B stock, on 
official notice of issuance, upon payment therefor in full in cash pursuant 
to an offering to holders of voting trust certificates for such class B stock: 
and 3,334 additional shares of such class B stock, on official notice of 
issuance, upon payment therefor in full in cash; making the total amount 
applied for to date voting trust certificates for 678,149 shares of class B 
stock. See also V. 128, p. 3371. 


Westinghouse Electric & Mfg. Co.—New Officer.— 
J. S. Tritle, in charge of manufacturing operations, has been made a 
Vice-President.—V. 128, p. 3207. 


Wheeler Metal Products Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents a 
share on the common stock, no par value, payable June 15 to holders of 
record June 5.—V. 128, p. 2290. 


White Rock Mineral Springs Co.—Dividends.— 

The directors have declared a dividend of 75c. per share on the common 
stock and a dividend of 3%% on the partic. 2d pref. stock, both pay- 
able July 1 to holders of record June 20. Like amounts were paid on these 
issues on April 1 last. On Jan. 2 last, a dividend of $1.50 per share on 
the common and 74% on the 2d pref. stocks were paid. Including the 
latter two payments. The total dividends paid for the combined four 
quarters of 1928 amounted to $3 or share on the common and 15% on the 
2d preferred stock.—V. 128, p. 3535. 


Widlar Foed Products Co.—Dividend No. 2.— 

The directors have declared a regular quarterly dividend of 37 %c a share, 
payable June 15 to holders of record May 31. An initial dividend of like 
amount was paid en March 15 last.—V. 128, p. 3536. 


Wilcox-Rich Corp.—TJnitial Class B Dividend.— 

The directors have declared an initial divibend of 50 cents per share and 
a 5% stock dividend in class B stock on the class B stock, both payble 
July 15 to holders of record July 1, and the regular quarterly dividend of 
bo Wy _ per share on the A stock, payable June 29 to holders of record 

une 20. 

President C. H. L. Flinterman says: ‘‘Volume of business and profits 
continues at record rate, and future prospects are excellent. Indications 
are that business for the first 6 months of 1929 will exceed that of the 
corresponding period last year by at least 100%.’’—V. 128, p. 3536. 


Wickwire Spencer Steel Co.—-Reorganization Plan.— 
A plan of reorganization dated May 27 1929 has been ap- 
proved by the committee representing Wickwire Spencer 
Steel Corp. lst mtge. 7% sinking fund gold bonds and 
Wickwire Spencer Steel Co. prior lien coll. & ref. mtge. 7% 
convertible sinking fund gold bonds, series A, and by the 
committee representing Wickwire Spencer Steel Co. 5-year 
7% class A notes. 


Holders of the following securities may become parties to ee plan by 
depositing their securities with che seupective depositaries specified below: 

1) First enor bonds and prior lien bonds with ae of the following: 
The Chase Natioual Bank of the City of New York, 18 Pine St.; the First 
Nationa! Bank of Boston, 67 Milk St., Boston, Mass.; the Marine Trust 
Co. of Buffalo, 237 Main St., Buffalo; Manufacturers & Traders-Peoples 
Trust Co., Main and Swan Sts., Buffalo; [linois Continental Bank & Trust 
Oo., La Salle, Jackson and Clark Sts., Chicazo, [ll]. Crocker First Federal 
Trust Co., Post and Montgomery Sts., San Fran , Calif. 

(2) Class A notes with either of the following: The Bank of America, 
N. A., 44 Wall St., N. Y. City and the Atlantic National Bank of Boston, 
Post Office Square, Boston, Mass. 

Holders of certificates of deposit representing first mortgage bonds or 
peer lien bonds and class A notes who shall not file written notice of dissent 

m the plan of reorganization with the ap ay | » Which issued their 
respective certificates of deposit, on or before June 26 1929, and holders of 
certificates of deposit who, having filed such notice of dissent, shall not 
exercise the right of withdrawal under the deposit ents, within the 
pases provided by the agreements will in the event that the plan shall 

me binding and conclusive upon holders of certificates of deposit 
igsued under such agreements become parties to the plan of reorganization 
without the of new certificates. 
toed ae egg, SO gy Ww. a. Yoezman arm H. 

ett, Acos chols, . Stearns, George W. Treat with William 
A. Barber, Sec., 37 Broad St., N. Y. City. 

Digest of Reorganization Plan, Dated May 27 1929. 

Bonds, Notes, Obligations and Indebtedness to be Dealt with in Reorganization. 
(1) To be paid ia full in cash: 


American Wire Fabrics Ist mtge. bonds.___._____________ , : 
7% % secured notes.....____ ° Paes endues taaoawaeneo cane i Sh 1b8 309 
Feedamicnaies Wile Getinen Yathinteas ~~ 7222-2 200;000 
le creditors (estimated)_......._.._.__ 
(2) To be settled for cash: rT . ay 
Ns chase i Wide hl a id Sse Ags bh een ch ck i SS eo b1,500,000 


ease O 
(3) To be excha for new Common Stock: 
ickwirée lst mtge. bonds 3 
Wn NONE I Wit ie ee ts tsa oe dda eckeebesens 
_ 7 ee tees aed 2a eee a eeadnee 
are to eemed an at the i 
png re rates, namely, 107 (or less) and int. on ee case of the onde, 


34 and int. in the case of the notes. b This obligation under th 
——— for the purchase of the so-called Goddard plant at Wereester. 
ass., is to be settled for $1,000,000 in cash. c This amount is exclusive 
ef $10,856,000 principal amount of Wickwire first mtge. bonds pledged 
New Oo =f It is hoes ted that oll r substantial 
om — con' Pp all or su nt all of th 
y Wickwire Spencer Steel Co. and of its eubsiiiery American 


bries Corp. (with such exceptions and additions as the reorganiza- 
tion committee may determine) shall be acquired either by 2 new company 








to be organized for such * end or by an existing company, which may be 
American Wire Fabrics rp. or such other company as the reorganization 
committee may determine. 

New Bonds and Stock. 

The new company is to authorize the following securities: 

(a) First Mortgage Gold Bonds.—Limited to such total authorized amount, 
not exceeding $6,000,000, as may be determined by te reorganization 
committee. Subject to such changes, if any, as may determined by the 
reorganization committee, the terms and provisions of the new first mtge. 
Sonus will be (substantially) as follows: Payable oe from date; as 
will bear int. at rate of 6% per sae. pore semi-annually; principal 
and interest payable without deduction for normal Federal income taxes 
not exceeding 2%. New company will refund present Conn. and Penn. 
4 mill taxes and the Mass. income tax up to 6%. Denom. $1,000 and 
$500 c*. Red. as a whole at any time, or in part on any int. date, on 30 
days’ notice, during first 5 years after date, at 105 and thereafter at a 
premium gt 4% % per year for 10 years to maturity, in each case 
plus interest. Entitled to benefit of a sinking fund of $120,000 a year, 

ayable in cash (or in bonds at their principal amount) in semi-annual 
nstallments of $60,000 each, ning one year from the date, to be 
applied either to the purchase and retirement of bonds if the same can be 
purchased at not more than their current redemption price, or, if they can- 
not be so purchased, to their redemption, in addition to which the new 


| company will also covenant to pay the amount of any premium and interest 
| paid on the purchase or redemption of bonds for the sinking fund. Con- 
| vertible at any time during the period of 15 years from their date, or during 
| such lesser period of time as the reorganization committee may determine, 


into common stock at the rate of 26 shares of common stock per $1,000 of 
bonds, with provisions for the protection of such conversion right in the 
event of the issue, at less than $42 per share, of any shares of common 
stock in addition to the 510,030 shares of common stock to be issued and 
reserved for issue for the purposes set forth in the plan, or in the event of 
any other change in the common stock capitalization, the issue of stock as a 
stock dividend, &c. 


(b) Common Stock.—Authorized 600,000 shares (no par value). The 
common stock is to be applied and reserved as follows: 
To be issued on reorganization in respect of existing securi- 

ties which may be deposited under the plan or for other 

reorganization purposes... ........-------2-+-+----+----- 329,030 shs. 
To be reserved for future issue for the purposes stated in the 

WIRD . on cedn band conmsnpanass onerscbsbepnaabanehbnneue 181,000 shs. 
Balance subject to future issue for corporate purposes of new 

COMQGRT on 50 cada cconusabscadsnncnsccbangihebinsasaan 89,970 shs. 
Treatment of Bonds and Notes to be Exchanged for New Common Stock. 

New Com. 

Wickwire lst mtge. bonds (int. paid to July 1 1927) for each 

ee TS ey ere ere pe 20 shs. 
a Prior lien bonds (int. paid to May 1 1927) for each $1,000 of 

DOMES. 5 nas Gsisactsdsehv ise rtinansarvdénoiseamsahooknd 20 shs 
b Class A notes for each $1,000 of notes_.._.-._--.- sickens 30 shs 


a In addition each $1,000 bond will receive $11.66 2-3 in cash (represent- 
ing 2 months interest at 7%). b For deposited scrip representing fractional 
interests in class A notes, scrip representing fractional interests in new com- 
mon stock may be issued at the same rate, or in its discretion, the reorganiza- 
tion committee may pay the same in cash. _— t ; 

in arriving at the above treatment of the Wickwire first mortgage bonds, 
prior lien bonds, and class A notes, the following considerations have been 
taken into account: : , 

As to the relative treatment of the Wickwire first mortgage bonds and 
prior lien bonds: The interest on the Wickwire first mortgage bonds is 
payable on Jan. 1 and July 1, and on the _— lien bonds on May 1 and Nov. 
1. The last payment of interest on the first mortgage bonds was on July 1 
1927 and on the prior lien bonds on May 1 1927. The holders of the t 
mortgage bonds have thus received two months more interest than the 
holders of the prior lien bonds. As the prior lien bonds were issued in ex- 
change for the iirst mortgage bonds and, wy reason of the pledge of $10,- 
856,000 principal amount of the Wickwire first mortgage bonds as security 
for the $10,856,000 principal amount of prior lien bonds outstanding, have 
substantially the same rights, it has been thought to be fair to restore them 
to the same basis by paying to the holders of prior lien bonds subjected to 
the plan the two months’ interest which has already been received by the 
holders of the Wickwire first mortgage bonds. 

As to the relative treatment of the Wickwire first mortgage bonds and 
prior lien bonds on the one hand and the class A notes on the other hand: 
The class A notes are part of an issue of notes aggregating $6,154,340, of 
which $2,515.000 are class A notes and $3,639,340 are class B notes. The 
trust agreement under which such notes were issued provides in substance 
that the notes, both class A and class B, shall rank equally as obligations 
of the company but that all amounts paid thereon to the trustee shall be 
applied in such manner that the class A notes shall be paid in full as to 
principal and interest before pag payment is made therefrom on the class B 
notes. The only fund out of which any payment can be recovered in favor 
of the notes is the unmortgaged assets of Wickwire Spencer Steel Co., 
against which the notes can prove for the full amount of their debt. 

The Wickwire first mortgage bonds and prior lien bonds are also entitled 
to share in the unmortgaged assets and to prove against such assets for the 
full amount of their debt. Since the principal amount of the bonds out- 
standing is $12,679,000 and the principal amount of the notes outstanding 
is $6,150,340, the bonds would be entitled to collect about 67% of the value 
of the unmortgazed assets and the notes about 33% of such value. 

in addition the bonds would be entitled to the entire value of the mort- 
gaged assets. After taking into eonsideration the principal amount of the 
bonds and notes outstanding and various estimated values for the unmort- 
gaged assets and the mortgaged assets, including the fact that the un- 
mortgaged assets consisting of cash, receivables, and inventory have a 
much more readily realizable value than the mortgaged assets, the re- 
organization committee has determined that a fair division of the new com- 
mon stock provided for the bonds and notes in the plan is 253.580 shares 
(or about 77% of such common stock) for the bonds and 75,450 shares (or 
about 23% of such common stock) for the notes. If the above 75,450 shares 
were divided pro rata between the class A notes and the class B notes, each 
$1,000 of debt represented by a class A note or a class B note would receive 
about 1244 shares, while each $1,000 of debt represented by the bonds 
would receive 20 shares, or about 60% more than each $1,000 of debt 
represented by the notes. 

Since, however, in the opinion of the reorganization committee one-third 
of the value of the unmortgaged assets (the amount allocable to the notes) 
would not be sufficient to pay the class A notes in full, the reorganization 
Committee has, by reason of the above-mentioned provision of the trust 
agreement under which the notes were issued, allocated the entire 75,450 
shares to the class A notes, with the result that the class B notes will receive 
nothing and the class A notes, benefiting by the above-mentioned provision, 
will receive 30 shares for each $1,000 of debt represented by the class A 
notes and will consequently be placed in a relatively more favorable position 
per $1,000 of debt than the bonds. 

Disposition of New First Mortgage Bonds.—The new first mortgage bonds 
are to be sold to provide for the cash requirements of the plan. The sale of 
these bonds has not been underwritten, but such underwriting is expected 
to be made in connection with the carrying out of the plan, and its con- 
summation will be subject thereto. 

Cash Requirements under Plan. 
For redemption of: 


American Wire Fabrics Ist mtge. bonds (at 107)-...-------- $1,196,581 
ii tO UB EN Se. eee eee 1,225,388 
For payment of: 
nn maa atno mend asa ee ae 171,020 
Pre-receivership trade creditors (est.)......-------------- 200 ,000 
For settlement of Goddard lease a SRE re 1,000,000 
‘or payment of 2 months’ int. at 7% on $10,856,000 prior 190 
I ee ne as bn ene Eadie Ses ,653 
For expenses of receivership and reorganization and for working 
CARIGGL GE HOW COUNDOIT < nncconccecnecececcsngec ceo nne 2,080,358 
MOIR, 5 ss cui nina tn en en ciaheiilonetadinpteiniadina da casa atau alsiscaaa tennant $6,000,000 
Estimated Capitalization and Interest Requirements of New Company after 
Reorganization. 
To Be Ann. Int. 
Authorized. Omen O60 irement. 
First mortgage gold bonds-.---.-.-.- $6,000,000. $6,000, 60,000 
Common stock (no par value).a-. 600,000 shs. 329,030 shs. 


a 156,000 shares reserved for conversion of new first mortgage gold bonds 
and 25,000 shares reserved for sale to officers of 
above is exclusive of the annual sinking 
tgage gold 


new bogey e b The 
fund requirement of $120,000 on 
the new first mor 
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Consolidated Income Account Years Ended Dec. 31. 
{Wickwire Spencer Steel Co. and American Wire Fabrics Corp.] 
Excluding interest on deferred liability for purchase of an rental for 
Goddard Works, interest on real estate mor es and interest and amortiza- 
tion of discount on present funded debt, but after provision for depreciation 
computed on revised plant and pro y values, interest on $6.000,000 


pert 
= 4 mortgage gold bonds (new issue) and Federal income tax at present 











Profit after selling, adm. 1928. 1927. 1926. 1925. 

& gen. exp. but before 

depreciation_-________ $2,365,902 $1,449,153 $1,547.755 $2,133,999 
Other income. -__...____ 154, 132,101 133 .038 173,315 

Sy oe a ee $2,520,071 $1,581,254 $1.680.793 $2,307,315 
Other deductions. _____ 410,668 452,144 509,790 597.914 
*Provision for deprec ___ 615,000 615,000 5, 615,000 
Bond int. (on new bonds) 360 000 360,000 360.000 360. 
Federal tax—at present 

Ape sen 136,128 18,493 23,520 88,128 
Adjusted net profit_____ 27 : . 
Asani dabios Tend cn $998 275 $135,618 $172,483 $646 = 

Sw BONDS . oe scan’ 120,000 120,000 120,000 120,000 

—— a — 

after s ng fund__ 878, : $52, 6,273 

ernie qmomeren i. $878 ,275 $15,618 $52,483 $526 ,27 

visions as made by 

management on values 

appearing on books -_-__ 426,417 416,308 412,003 430,079 


siti Fhe Forma Balance Sheet (New Company) Dec. 31 1928. 
\After giving effect to (1) provisions of the proposed plan of reorganiza- 
tion of Wickwire Spencer nes Co., (2) reduction in the values at which 
Dilants and properties, and investments in and account receivable with 
subsidiary and affiliated mining companies, have been carried on the books 
of the companies, and (3) increase in reserve for contingencies.] 

Assets— | LAtabiltttes— 


een $2,017,271 | Accounts payable.......... $417,944 
Notes and trade acceptences Accrued salaries and wages--. 124,618 

receivable—Trade________ 47,613 | Other accrued acc’ts__._..-- 84,729 
Accounts receivable (after | Ore contracts payable... _-.- 201,844 

doubtful acc’ts, disc., &e.) 1,947,124 Note payable and accr. int-- 225,140 
Inventories - -_-- detail te wm as 6,950,733 | 1st mortgage gold bonds._._. 6,000,000 
Subsidiary and affiliated cos. 796,734 Reserves—contingencies, &c. 500,000 
SO I id cisig cb oh 100,485 Stockholders equity.__.._-- x13,908,420 
Realestate, bidgs.,mach.,&c 9,509,612 eee GE 
Deferred charges_......._.. 93,122; Total (each side)_._.---_- $21,462,695 


x Represented by 329,030 shares to be outstanding of an authorized issue 
of 600,000 stare. “ ¥ sili 
_Note A.—At Dec. 31 1928 there was a lawsuit for damages in the sum cf 
$76,500 pending against the Wickwire Spencer Steel Co., but in the opinion 
of the management the plaintiff’s action is unwarranted and will not lead 
to a judgement. U. S. securities in the sum of $29,292 have been placed in 
escrow pending the outcome of the suit. 
Note B.—Under an agreement dated March 5 1926, Wickwire Spencer 


Steel Co. is obliged to pay all carr charges on property of the Wickwire 
Spencer Realty Corp. y = . ee te 


Stockholders and Class B N oteholders Seek to Intervene.— 

Federal Judge John R. Hazel at Buffalo has reserved decision in the ap- 
Plication of stockholders and class B noteholders for permission to inter- 
vene in the foreclosure actions brought against receivers of the company 
by the Guaranty Trust Co. and the Chase National Bank. The stockhold- 
ers’ and noteholders’ committees desire to intervene in the suit to protect 
their interest in the distribution of assets. 


Earnings for Quarter Ended Mar. 31. 








1929. 1928. 
meenee eeer apenas. Uy os oo SL osc. $780 .276 $634 396 
ES EET GLEE LD OO 30,581 19,957 
i EE IP. IRATE $810.857 $654 353 
Int. on bank loans, disc., franchises, taxes, &c_____ 109.849 104,594 
Se Sanh eeline RL ager gaat: sip ie agian 108 .934 105,605 
Int. auth. to be paid by the court & other deduc’ns - 105,812 95,195 
et ara Saale tage se ar 2 a al $486 ,262 $347 ,959 


—V. 128. p. 3535. 


Worthington Pump & Machinery Co.—Pays Accrued 
Dividends .— 


The directors have declared a dividend of 344% ($3.50 per share) on 
the preferred A stock and one of 3% ($3 per share) on the preferred B stock, 
on account of arrearazes, both payable June 27 to holders of record June 10. 
Like amounts were paid on these issues on March 20 1929, the first divi- 
dends since Oct. 1 1926, when quarterly distributions of 144% and 14% 
respectively were made. Accumulations on the preferred A stock totaled 
15% % and on the preferred B stock 1314 % on Jan. 1 1929. 

oward Bruce ef Baltimore, Md., has been elected Chairman of the 
Board.—V. 128, p. 1753. 








CURRENT NOTICES. 


—Wood, Struthers & Co., members New York Stock Exchange, 20 Pine 
St., N. Y., have published a booklet on the Atlantic Coast Line Railroad 
Ce. containing a survey of its recent history and a discussion of the invest- 
ment possibilities of t e common stock. The sur\ey is divided in two parts, 
part one summarizes all of the essential investment facts for appraising 
the merit of the company’s common stock with a minimum of statistical 
data and tables, part two is in the form of a statistical appendix incorporat- 
ing in more detail various figures, charts and tables. 

—lIn order to provide a broader service for clients and to have coast-to_ 
eoast facilities for financial and commercial] business, Edwin Bird Wilson, 
Inc., has purchased the capital stock of the Van Kuran Advertising Agency, 
1240 South Main St., Los Angeles. Edwin Bird Wilson, Inc., will continue 
to handle the commercial! and financial business of the Van Kuran Adver- 
tising Agency and through this new Pacific Coast office will contract banking 
and financia] business in that district. This association of interests giveS 
them a nationwide coverage through its offices in New York, Chicago’ 
Atlanta and Los Angeles. Karl E. Van Kuran, former President and 
founder of the Van Kuran Advertising Agency, will continue his work with 
Bdwin Bird Wilson, Inc., as Vice-President and General Manager of the 
Pacific Coast office. His principal associates Walter C. Monroe and Edgar 
L. Tompkins, will remain with the company in the Los Angeles office as 
Vice-Presidents, devoting their entire time to the West Coast area. 


—Following the announcement by Robert Donald Gibson, Charles 
Clement Leefe, and Anthony O. R. Baldridge that the firm of Gibson, Leefe 
& Co., Inc., had been dissolved by limitation, effective May 31st, it was 
made known that Mr. Gibson had become associated with the investment 
department of G. M.-P. Murphy & Co., members New York Stock Ex- 
change, 52 Broadway, N. Y. and that Mr. Leefe had become associated 
with the New York office of the Detroit Co., Inc., 14 Wall St. 

—Announcement is made that Professor Wm. M. Alberti, Chief Geologist 
for the Yucatan Petroleum Corp. and its subsidiaries, sailed for Yucatan 
on May 30, where he will join the field staff at Maxcanu. Professor Alberti 
will take complete charge of the operations in Yucatan and’ Campeche 
and will make his headquarters, on the Hacienda ‘‘Chumchucmil’’ of Don 
Rafael Peon, near Uxmal, Yucatan, where excavations of the Maya Ruins 
were brought to the attention of the world. 

—A.E. Ames & Co., Ltd., announce the removal of their offices to 120 
Broadway, New York. 





—The formation of a new Stock Exchange firm, Emanuel & Co., which 
brings together the commission business formerly conducted by Emanuel, 
Ziegler & Co., members of the New York Stock Exchange and the New York 
Curb Market, with the investment banking business previously conducted 
by R. M. Schmidt & Co., is announced to-day. The new firm, with offices 
at oe will offer a complete investment banking and brokerage 

—B. F. Halpern & Co., Inc., announces the opening of offices for the 
transaction of a general brokerage business specializing in bank and in- 
surance stocks at 32 Broadway, New York. Ben F. Halpern, President 
of the above firm, was formerly associated with Cohen, Simonson & Co., 
members of the New York Stock Exchange. 


—In anticipation of the opening of the New York Hide Exchange, 
scheduled for June 4th, H. Hentz & Co., members of the New York Stock 
Exchange announces that Leonard Schmerer, for many years associated 
with the hide and leather industry, has been placed in charge of the new 
hide department of the firm. 

One of the features of the enlarged offices is a specially designed switch- 
board whereby direct phone connections with thirty banks and dealers 
are obtained simply by moving a small lever. Both incoming and outgoing 
calls may be handled through this switchboard without dialing or calling a 
number. 

—Edward D. Jones & Co., St. Louis, Mo., have enlarged their offices 
in the Boatmen's Bank Building and have added Frank Keough, Fred 
Shumaker, William Griesdieck and William Floreth to the sales department 
Emmett Byrne has become associated with them in the trading department. 

—H. L. Horton & Co., members of the New York Stock Exchange, 
announce to-day the removal of their branch office, under the management 
of E. J. Slattery, from the Waldorf Astoria hotel to 1 East 35th St. The 
firm was founded in 1865 and has its main office at 43 Broad Street. 

—Newman Bros. & Worms, members of the New York Stock Exchange, 
announce the opening of a branch office at 341 Madison Ave. Harold OC. 
Wollcott will be Manager of this branch; Everett Harding, Assistant Man- 
ager, and Enola S. Clark, Manager of the Women’s Department. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York, have prepared a 
comprehensive statistical chart giving pertinent data on all the important 
insurance companies in the country. Their operations in 1928 are com- 
pared with those of 1926 and 1927. 

The Emanuel family were previously interested in both firms and E. 
John Emanuel, as general partner, will actively represent the family’s 
interest in the new business, while Albert Emanuel and Victor Emanuel 
will be special partners. 

—Mark C. Steinberg & Co., members New York and St. Louis Stock 
Exchange, St. Louis, Mo., have published a booklet on Curtiss Airports 
Corp. describing the locations of all the airports controlled by the corpora- 
tion. 

Frederick E. Ziegler, member of the New York Stock Exchange, Sheward 
H. Hagerty, member of the New York Curb Market, Douglas Dalanoy and 
Carl F. Boker, Jr. will also be general partners‘in the firm of Emanuel & Co. 

Reginald M. Schmidt, who will be a general partner in the new firm, has 
been engaged in the banking business since 1905. Previous to establishing 
his own firm in 1926, he was long associated with Estabrook & Co. 

—The United Continental Corp. announces the opening of its offices at 
165 Broadway, New York. The officers of the corporation are Frank 
Lewisohn, President, and Elisha M. Friedman, Vice-President. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 
11 Broadway, New York, have issued analysis of American Insurance Co. 
(Newark, N. J.) and North River Insurance Co. (New York). 

—Manowitch Brothers, members New York Stock Exchange, 50 Broad- 
way, New York, have prepared a study of American Radiator Co. and 
Standard Sanitary Manufacturing Co. and their merger. 

—T. Ward Wasson, formerly Manager of the wholesale department of 
the Empire Bond & Mortgage Corp.,has become associated with the Atlantic 
& Pacific International Corp. in the sales department. 

—Anderson & Fox, members New York Stock Exchange, have opened 
a Hollywood Office in the Security-First National Bank Bldg., 6385 Holly 
wood Blvd., Los Angeles, California. 

—Scholle Brothers, 5 Nassau St., New York, have prepared a special 
analysis of Overseas Securities Co., Inc., one of the first investment trusts 
organized in the United States. 

—John L. Peterson, Norbert E. Rolker, and Walter L. Kenney, at. 
have become associated with F. A. Willard & Co., 50 Broadway, New Yerk, 
in its sales department. 

—Potter & Co., members of New York Stock Exchange, 5 Nassau 8t., 
New York, have prepared for distribution an analysis of United States 
Steel Corporation. 

—Samuel E. Benson and Charles A. Young, for the past fifteen years 
associated with C. C. Kerr & Co., have been admitted to the firm as gen- 
eral partners. 

—Ralph B. Leonard & Co., specialists in Bank and Insurance stocks, 25 
Broad St., New York, have published the May analysis of New York City 
Bank stocks. 

—Sheffield Co. announces that Philip Alper, formerly of Louis Kaiser 
& Co. and Theodore Harriss are now associated with them in their retail 
department. 

—In the current issue of Newark and Newark Securities, Milliken & 
Pell, 9 Clinton St., Newark, N. J., discuss the National Newark & Essex 
Banking Co. 

—Livingstone, Crouse & Co., Detroit, Mich., announce the resignation 
of Charles B. Crouse as Vice-President and Secretary, effective May 15 
1929. 

—Johnson & Wood, members New York Stock Exchange, announce the 
removal of their offices to the Equitable Building, 120 Broadway, New York. 

—Ward, Gruver & Co., 30 Broad St., New York, have issued their 
annual statistical chart of 51 oil companies, giving comparative figures. 

—Bauer, Pogue, Pond & Vivian, 20 Pine St., New York, have prepared 
a special analysis of Standard Gas & Electric Co. common stock. 

—Jackson & Curtis, 115 Broadway, N. Y., are issuing 4 special letter 
giving statistical information on the Holophane Company. 

—Clinton Gilbert, specialists in Bank and Insurance stocks, announces 
the removal of offices to 120 Broadway, New York. 

—L. F. Rothschild & Co., 120 Broadway, N. Y., have prepared an 
analysis of the St. Louis & O’Fallon Decision. 

—A. J. Bradstreet and G. R. Howatt have become affiliated with Com- 
monwealth Shares Corp., 72 Wall St., N. Y. 





—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 
of Standard Oil Co. of California. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 

found in an earlier part of thie peper, seemed ERITORE OF 

BUSINESSgACTIVITY.” 
New York, Friday Night, May 31 1929. 

COFFEE on the spot was in moderate demand for both 
Brazilian and mild grades and prices were about steady at 
23% to 24%c. for Santos 4s, 163% to 17c. for Rio 7s and 
16% to 16%c. for Victoria 7-8s. Robustas were offered at 
20%c. Fair to good Cucuta 22% to 23c.; Ocana 21% to 
22Yc.; Bucaramanga, natural 23 to 24c.; washed 24% to 
24%c.; Tolima and Giradot 24% to 2434c.; Medellin 25% 
to 25%c.; Manizales 244% to 243%4c.; Mexican washed 25 to 
26c.; Surinam 22 to 23c.; Ankola 28% to 34c.; Mandheling 
34 to 37c.; Genuine, Java 32 to 334%4c.; Robusta washed 20% 
to 203%4c.; Mocha 27 to 28c.; Harrar 26 to 26%c. Rio de 
Janeiro cabled the New York Times that the Banco de 
Espanhae Brazil, a local bank having a number of resident 
Spanish depositors, has closed its doors on account of not 
being able to rediscount its paper sufficiently. The Banco 
da Cidada de Rio de Janeiro failed last week. The closing 
of these two small local banks is an indication of how tight 
is the credit situation which is reducing commercial activity 
and causing apprehension. 

The arrivals of mild coffees this month up to the 27th 
inst. were 282,420 bags.and the deliveries 308,730 bags, leav- 
ing the stock 378,253 bags against 342,852 bags at the same 
time last year. The Board of Managers of the New York 
Coffee & Sugar Exchange voted to close the Exchange for 
trading Friday May 31st the day following the Decoration 
Day holiday. As the Coffee Exchange remains closed on 
Saturdays throughout the summer season, this means a four- 
day holiday. On the 27th inst. early Rio cost and freight 
offers for prompt shipment here were a little higher. Santos 
was about unchanged. The Santos tenders consisted of 
Bourbon 3s at 23.15 to 234%4c.; 3-4s at 22% to 22.60c.; 3-5s 
at 21.65 to 22%c.; 4-5s at 21.65 to 21.95c.; 5s at 21.70 to 
21.85c.; 6s at 18.80 to 19.10c.; 67s at 19.35c.; 7s at 18.10c.; 
7-88 at 15 to 18.95c.; Part Bourbon 3-5s at 21% to 22%c.; 
6s at 19¥%c.; Rain-damaged 3-5s at 20c.; 5-6s at 1844c.; 6s | 
at 18%c.; 7s at 16.65c.; and 7-8s at 15.55 to 16.65c.; Peaberry | 
4s at 21.90c. and 45s at 21.80c.; Rio 7s at 15.95 to 16.15c.; 
7-86 at 15.90c.; Victoria 7-8s at 15.30c. On the 28th inst. 
little change occurred in Santos cost and freight offers but 
Rios fell 15 points. For prompt shipment, Santos Bourbon 
3s were here at 23%4c.; 3-5s at 22%4c.; 4-5s at 21.85c.; 5s at 
21% to 21.85c.; 5-6s at 20% to 2lc.; 6s at 18.80 to 20c.; 6-7s 
at 19.35 to 19%c.; 7-8s at 15 to 16.20c.; part Bourbon 3-5s at 
21% to 22%c.; 63 at 1954c.; Rain-damaged 6-7s at 18% to 
ye eee 7s at 15.80c.; 7-8s at 15.40c. and Victoria 7-8s 
at 19.1loc. 

On the 29th inst. there was a small supply of early cost 
and freight offers at about unchanged prices. For prompt 
shipment Santos Bourbon 3s were offered at 23%4c.; 3-4s at 
23.35c.; 3-5s at 213% to 22c.; part Bourbon 3-4s at 22.60c.; 
3-58 at 22.55c.; Peaberry +5s at 21%c; 6s at 2lc. Rain- 
damaged 5-6s at 18.40c.; 6s at 1734c.; 6-7s at 18%c.; 7s at 
15.60 to 16.65c., 7-8s at 15 to 16.40c.; Rio 7-8s 15.90c. Fu- 
tures on the 27th inst. were 6 to 17 points higher for Santos 
and 1 to 11 higher for Rio; of Santos 14,750 bags were sold 
and of Rio 23,/50 bags. Brazil seemed to have given support 
and Europe also bought. On the 29th inst. futures were un- 
changed to 6 points lower on Rio and 6 points lower to 2 


points higher om Santos with sales of 9,250 bags and of Rio | 


20,750 of Santos. The Exchange will be closed Friday and 
will not reopen until Monday. Final prices for the week 
show no change on September Rio but are 1 to 4 points lower 
on other months; Santos however is 3 to 6 points higher 
than a week ago. 


Rio coffee prices closed as follows: 


unofficial _ - _ 16% | Sept_____- 14.54@ nom| March - ---13.65@13.66 

} SE 15.28@ -_-- De ice ce 14:81G14.02 | May aout 13.34@ ---_- 
Santos coffee prices closed as follows: 

Spot unofficial. _______ | gens al 20.518 aan ee - 184 nom 

July ..----21.63 @31.65 | Dec __ - _- 20.01 @21.02| May------ 19.06@ nom 


COCOA today closed at 10.40c. for July and 10.53c. for 


September. Final prices show a decline for the week of 
15 to 18 points. 
SUGAR—Offerings of prompt Cuban were small at 


1-27/32c.; later 1-25/32c. Prominent Cuban interests are 
supposed to have bought September on the 27th inst. Euro- 
pean apparently bought May 1930 more freely. Receipts at 
Cuban ports for the week were 74,564 tons against 37,601 


in the same week last year; exports 110,729 against 66,127 
last year; stock (consumption deducted) 1,487,652 tons against 
1,283,334 last year; centrals grinding 8 against 3 last year. 





Of the exports 39,769 went to Atlantic ports, 11,942 to New 
Orleans, 3,650 to interior of United States, 5,282 to Gal- 


veston, 2,157 to Savannah; 4 to South America, 6,512 to 
Russia and 41,413 to Europe. Havana in one instance cabled 
the following particulars of the Cuban crop movement for 
the week ending May 25th: Receipts 67,988 tons; exports 
99,067 and stocks 1,405,478 tons. The exports were divided as 
follows: New York 33,441 tons; Philadelphia 1,587 tons; 
Boston 3,214; New Orleans 11,942; Savannah 2,197; Gal- 
veston 5,282; Interior United States 860; Norfolk 2,857; 
Canada 3,044; United Kingdom 15,437; France 10,562; Russia 
6,513; Gibraltar for orders 2,171. 

On the 27th inst. 1,500 tons of Philippines early June 
arrival sold at 3.55c. The question of the tariff was still 
in the air. Early London advices reported offerings of Cuba 
for July-August shipment at 8s 634d c.i.f. or 1.64c. f.0.b. Cuba. 
The Joint Foreign Sales Syndicate was reported to have de- 
clined bids of 8s 6d for August shipment, that price being 
equal to about 1.63c f.o.b. Refined here was 5c. with with- 
drawals somewhat larger. Futures closed on the 27th inst. 
2 points lower to 1 point higher with sales of 23,750 tons. 
Near months acted the firmest. Europe bought distant de- 
liveries and after a rather weak opening prices became strong- 
er. According to official statement of the Cuban Export 
Corporation the following was the position of sugar in 
Cuba as of May 18th: Stock of 1926-27 crop 7,953 tons; 
new crop (1928-29) made to May 18, 1929 5,086,340 tons; 
exports—crop 1928-29 to United States 1,922,232 tons; to 
other countries 436,104 tons; consumption January 1 to May 
18, 1929 55,635 tons; stock in Cuba May 18, 1929 2,680,322 
tons. Total sales to countries outside of United States to 
May 18, 1929, 701,409 tons against 699,676 tons last year to 
same date. About 2,000 tons of Cubas ex-store sold on the 
28th inst. at 3.55c. delivered or 1-25/32c. c. & f. London 
cables reported raw sugar easier on the 29th inst. with sellers 
of July-August shipment Cubas at 8s 6d and of Mauritius 
Crystals for September-October at 13s 3d c.i.f. or about 8s 9d 
c.i.f. for Cubas. 

The apathy in the raw sugar as well as the sugar futures 
market is largely due some think to recent developments in 
Washington in connection with the tariff. A most disturb- 
ing thing too is the talk of a two or three months recess by 
both Houses which would push the final passage of the tariff 
bill into the four months and increase the feeling of uncer- 
tainty that has prevailed since the tariff agitation started. It 
is feared that should the final settlement of the question be 
thus delayed those who have bought sugar to hold in anticipa- 
tion of an increased duty may get tired and sell, while re- 
finers will be discouraged from making purchases in excess 
of their actual melting requirements. Later prompt Cuban 
raw was dull and sold at equal to 1%c. the lowest price 
since 1921. Futures on the 29th inst. fell 1 to 3 points with 
sales of 54,500 tons on selling by tired longs, tired of waiting 
for action on the tariff. The Exchange will be closed Friday 
and will not reopen until Monday. Final prices show a de- 
cline for the week of 3 to 5 points. 

Sage coe gf (Remmabe 1 2S 8 tae EBL 
September --1.81@1.81; : a: : ' 

LARD on the spot was firmer on the 25th inst. at 12.25c. to 
12.35c. for prime western; Refined Continent 12%c.; South 
America 13c.; Brazilian 14c. Spot later on the 27th inst. was 
12.15 to 12.25c. for prime Western. Prime Western on the 
28th inst. declined to 12.05 to 12.15c. Futures on the 25th 
inst. advanced 8 to 12 points. Liverpool was unchanged to 
3d higher. Hog receipts at Western points totalled 41,300 
against 30,700 last week and 44,000 a year ago. Chicago ex- 
pected 8,000 on Monday and 118,000 for the entire week. 

Futures declined 7 to 15 points on the 27th inst. with hogs 
and grain lower. Hog receipts at Chicago were 65,000: 
total western receipts were 162,800 against 121,300 a week 
previously and 160,700 last year. Liverpool lard advanced 
3d to 6d. There were deliveries of 100,000 Ibs. of bellies 
and 100,000 Ibs. of lard on May contracts. Futures on the 
28th inst. fell 5 to 10 points with only a moderate trade. 
The weakness of hogs and lower grain markets told. Liver- 
pool lard dropped 6 to 9d. Today futures closed 7 to 12 points 
lower with grain lower and sentiment generally bearish. Final 
prices show a decline for the week of 15 to 17 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat iva’ Rye Wed Thurs Fri 


JulyMay delivery _--___ 11.62 11.52. HOLE 11.45 
July delivery TERT te 11.85 11.72 11.65 11.72 DAY 11.60 
September delivery_...12.20 12.05 12.00 12.05 11.97 


PORK steady; Mess $30.50; family $35; fat back $27 to 
$30. Ribs 13.12c. for 50 to 60 Ibs. Beef quiet; Mess $26; 
packet $25 to $27; family $28 to $29.50; extra India mess 
42 to $45; No.1 canned corned beef, $3.10; No. 2 six pounds, 
South America $16.75; pickled tongues $75 to $80 per barrel. 
But meats steady; pickled hams 10 to 20 Ibs. 21%4c.; pickled 








JunB 1 1929.] 


FINANCIAL CHRONICLE 


3705 








bellies 6 to 12 Ibs. 18% to 20%c.; bellies clear, dry salted 
boxed, 18 to 20 Ibs. 145%c. ; 14 to 16 Ibs. 143%4c. Butter, lower 
grades to high scoring 38 to 44c. Cheese, flats, 23 to 29%4¢c.; 
daisies 23 to 28c. Eggs, medium to extra 29 to 33c.; closely 
selected 3344 to 34c. 


_ OILS—Linseed was in rather better demand with prices 
or carlots held at 10.3c. Cocoanut, Manila Coast tanks 6%c.; 
spot N.Y. tanks 7c.; Corn, crude bbls. tanks f.o.b. mill 7%c. 
live, Den. $1.35 to $1.40; China wood, N.Y. drums, carlots, 
spots 1444c.; Pacific Coast tanks, futures 133%c. Soya Bean, 
bbis., N.Y. 1144c.; Edible, corn 100 bbls. lots 12c.; Olive oil, 
2.25 to 2.30. Lard, prime 15c.; extra strained winter, N.Y. 
13%4c. Cod, Newfoundland 67c. Turpentine 53% to 59. 
osin 7.65 to 10.10c. Cottonseed oil sales today including 
switches 12,000 bbls. Prices closed as follows: 
eet 8.306 9.66 September --9. 709.17 December - - _9.75@9.88 
Sl cece 9:30 _-. October -.---9.86@ ... |January.....9.75@9.90 
PETROLEUM—The California output is to be cut to 
199,394 barrels a day. This reduction was ordered by the 
State Umpire F. C. Van Diense and it is his intention to 
ut the output to the daily average production of last year. 
asoline was strong at 10c. for U. S. Motor locally. One 
efiner however was still quoting 9c. There has been a 
oticeable increase in the demand owing to the warmer 
veather of late. The Gulf market was Bog Chicago re- 
vorted a stronger market with 8% to 9c. quoted for U.S. 
otor in tank cars. Heating oils were firm with business 
p to expectations. The contract movement is larger than 
expected. Diesel oil was in rather better demand at 2 to 
P.10 with the inside figure more generally quoted. Bunker 
bil Grade C was more active especially for spot at 1.05 re- 
inery; f.as. 1.10 New York Harbor refinery. Kerosene 
was still quoted at &c. at local refineries, but it was reported 
hat 7¥%c. would be accepted on a firm bid. Pennsylvania 
ubricating oils were in better demand and firmer. Later 
Bellevue crude was raised 10 cents to $1.30 by the Standard 
gil Co. of Louisiana. Drilling operations were suspended 
intil January 1, 1931, in the middle dome of the Kettleman 
ills. Los Angeles reported that operators have reached an 


November -_-_-9.70@9.80 


Agreement to postpone operations in order to assist the con- 
servation program. Gasoline in Chicago was — 
Ac. 


¢ United 
tates Motor in bulk there was quoted at 9 to Locally 
_ change in prices was reported but the demand was 
good. 
Tables of prices usually a here w 
= 5 yn ae “Business ore “ gen entitled a Petoloun 
RUBBER on the 25th inst. advanced 50 to 70 points with 
ondon up % to 3/16d. At times last week London bought 
ere. Outsiders covered, and Wall Street bought. Dealers 
seemed more disposed to buy. New York was said to be about 
B point below replacement cost in the Far East. New York 
losed on the 25th inst. with July 21.90c.; Sept. 22.50c.; Dec. 
P2.80c.; January 22.9%0c. Outside prices:—Ribbed smoked 
spot, May and June 21% to 2134c.; July-Sept. 22 to 22%c.; 
Oct.-Dec. 224% to 22%c. Spot first latex crepe 21% to 22%c.; 
hin pale latex 22% to 225c.; clean thin brown crepe 193% 
to 1954c.; specky crepe 191% to 193%c.; rolled brown crepe 
1S to 153%4c.; No. 2 amber 19% to 293%c.; No. 3, 19% to 19%4c.; 
No. 4, 19 to 19%c. Paras, upriver fine spot 23 to 23%4c. ; coarse 
12% to 12¥%c.; Acre fine spot 23% to 2334c.; Cauchoa Ball 
pper 124% to 123%c. London, May 27th, spot and May 10 
15 /l6d. Singapore, June 10%d. London stocks last week 
showed a decrease of 62 tons, bringing the total to 30,893 
tons against 30,955 tons for the previous week. Stocks at 
Liverpool for the week showed an increase of 449 tons, the 
total being 4,665 tons against 4,216 in the preceding week. 
On the 27th inst. prices ended 50 to 70 points lower with 
London off 3/l6d. The sales were 1,302 tons. Liverpool’s 
stock increased last week 449 tons and London’s decreased 
2. Actual rubber was lower. New York on the 27th inst. 
losed with June 20.%0c.; July 21.40c.; September 21.90c.; 
October 22c.; December 22.30c.; January 22.40c. Outside 
prices: Ribbed smoked spot, May and June 21% to 21%éc.; 
July-September 215g to 21%c.; October-December 22 to 
22%4c.; spot first latex crepe 213% to 22c.; thin pale latex 
223% to 225ec.; clean thin brown crepe 19% to 19%4c.; specky 
repe 19 to 19%c.; rolled brown crepe 15 to 15%c.; No. 2 
amber 19% to 19%c.; No. 3 amber 19% to 19%c.; No. 4 
amber 19 to 19%c. Paras, upriver fine spot 22% to 23c. 
mominally. London spot, May and June 1034d. Singapore 
Tune 10 11/16d. 
On the 28th inst. prices fell 30 to 40 points recovering part 
of the decline before the close. London was 3/16 to \c. 
lower and Singapore 9/16d lower. The New York transac- 
tions were 1,977 tons. July closed at 21.10 to 21.20c.; Sep- 
ember at 21.60c.; December at 22 to 22.10c. Outside prices: 
Ribbed smoked spot and May 21 to 21%c.; June 21'% to 
213%c.; July-Sept. 21346 to 2154c.; Oct.-Dec. 21% to 22c. 
Spot, first latex crepe 213% to 21¥%c.; thin pale latex 22 to 
22%4c.; clean thin brown crepe 18% to 19c.; specky crepe 
18% to 1834c.; rolled brown crepe 15% to 15%c.; No. 2 
amber 19 to 19%4c.; No. 3 18% to 19c.; No. 4, 18% to 1834c. 
(Paras, upriver fine spot 22% to 23c.; coarse 12% to 12%%c.; 
Acre, fine spot 23 to 23%c.; Caucho Ball-Upper 12% to 
12%c. London spot, May and June 103d; July-Sept. 1054d; 
Oct.-Dec. 107%d; Jan.-March 11%d. Singapore, June 10%d; 
uly-Sept. 10-7 /16d; Oct.-Dec. 10544d. On the 29th inst. Lon- 
don closed 3/16 to %d higher; Spot-June 1034d; July-Sept. 
lld; Oct.-Dec. 11%4d and Jan.-March 11%4d. 





The amount invoiced for shipment to the United States 
for the week ended May 25th according to visa figures of 
the Department of Commerce was 9,763 tons, or a decrease 
of 1,428 tons compared with previous weeks. Some think 
that much of the second half year’s requirements are still 
td be covered. Factories are reported to be still running on 
high schedules and consumption for May is variously esti- 
mated from 48,000 to 52,000 tons. It would be encouraging 
if last month’s figure is only equalled, as previous years have 
witnessed a falling off at this period. Another interesting 
feature is the fact that London stocks show little or no in- 
crease. Automobile tire statistics by the Rubber Manufac- 
turers’ Association show that total production of pneumatic 
casings in the United States increased 6,600,000 in 1913 to 
over 77,900,000 in 1928. This represents an annual rate of 
growth of 17 per cent (compounded). 

On the 29th inst. prices advanced 20 to 40 points with 
the cables higher and a report that manufacturers were to 
cut prices was denied. That caused a rally from an early 
reaction. Para was '™c. higher on upriver and fine acres. 
London spot and June 1054d; July-Sept. 10-15 /l6d; Oct.- 
Dec. 11-3 /16d; Jan.-March 11-7 /16d. Singapore, June 1034d; 
July-Sept. 10-11 /16d.. To-day futures closed 30 points lower 
with sales of 292 bales. Final prices for the week show nc 
change on September but are 10 points lower on other months. 
London closed today %d lower; spot-June 1034d; July-Sept. 
lld; Oct.-Dec. 11%d and Jan.-March 11%4d. 


HIDES after a recent advance in frigorifico hides 
trading fell off. Recent sales of Argentine steers last 
week were 27,000 hides at 16 13/l6c. to 16%c.; also 2,000 
Artiga steers at 16 11/16c. City packers sold more freely 
and some ask %c. above the last prices paid though 
native bulls are in some cases held at 10%c. there is 
with or without reason an idea that business might be 
done at 10c. Common dry hides were in slightly better 
demand without leading to much actual business. Coun- 
try hides were firmer. Common dry hides, Central 
America and Savanillas 20c.; Santa Marta 2lc.; packer 
native steers 15c.; butt brands 14c.; Colorados 13%c. 
New York City calfskins, 5-7s 1.65 to 1.75¢.; 7-9s 2.15 
to 2.20c.; 9-12s 2.80c. Later reports said that stocks of 
frigorifico steers are not burdensome, amounting to 
25,000. Holders it is stated were offering freely at $36. 
Of frigorifico cows 4,000 Swift Rosafe sold at $33 or 
15 9/l6c. c. & f., but these hides were said to be ticky. 
For regular marks such as La Blanca or Armour the 
asking price was $37.50 or 17%c. c. & f. but no buyers. 
Some think something under 17%c. would be accepted 
possibly 17c. which may be a guess. 


OCEAN FREIGHTS—A little better business at times 
was reported. Later trading was larger on tonnage for 
grain, lumber, coal and petroleum. Grain rates declined. 

CHARTERS included grain 30,000 qrs. Montreal, June 1-15 to Genoa 
or Naples 16c. and 1634c.; 35,000 ars. Montreal July 1-15th to 
Antwerp or Rotterdam 12c.; 20,000 qrs., Montreal, June 10-25, to 
Havre, Dunkirk 13%4c. and 14c.; 30,000 are. Mostreal, first half 
July to Antwerp-Rotterdam 114c.; 26,000 ars. Montreal, June 
26-July 7, to Bremen, barley 13%4c. Coal—Hampton Roads to Rio, 
June-July, $3.80; Hampton Roads to West Italy, July $2.50. Luam- 
ber—1,400 standards, one Gulf port, July 26-August 10, to Rosario 
152s 6d. Petroleum:—United States Gulf, clean, July, to United 
Kingdom Continent 19s 64; United States Gulf, clean, June to Cris- 
tobal 11c., Balboa 14c., both 16c.; Hampton Roads, elean, California 
June balance of year to north of Hatteras 62% to 85e. Time:— 
West Indies round, continuation $2. Tankers:—Gulf, August, to 
Baltimore, clean, 38c.; dirty, Gulf to north Hatteras reported prompt, 
not east of New York, 23c.; dlean, San Francisco to one port, 
Australia-September 28s 6d with various options. 

COAL—It is believed that retailers will advance do- 
mestic anthracite 25c. a ton on June Ist. Summer buying 
by suburban communities has not been up to the normal, 
but it is expected to increase as supplies are laid in 
for next winter at less than winter prices. Recently buck- 
wheat prices were carried down to $2.50. Trade has 
latterly been slow at New York, Boston, Buffalo, Phila- 
delphia and Altoona. At Pittsburgh block coal was 
quoted at $1.75 to $2.15, as against a circular price of 
$2.50. Steam slack sold down to 60c., run of mine at 
$1.35 and it seems some steam coal at $1.25 and less. 
Illinois circular prices were advanced 5c. to 10c. for June 
Ist and after. Lump 6 by 3 is. $2.55, 3 by 2 egg $2.45 
and 2 by 1% stove $2.40. Cincinnati and Chicago have 
the best trade. 


TOBACCO was in fair demand with consumers sup- 
plies reported small or at most moderate. Java tobacco 
was not at all freely offered and was to all appearance 
in steady demand. Connecticut shade grown was un- 
changed with a routine trade. There is to be no increase 
in the tobacco duty. The United Cigar Stores and Schulte 
announced sweeping price reductions on all cigars and 
cigarettes. The move follows a year of intense price 
competition. Cigarettes go to two packs for a quarter, 
as cigars in all classes are slashed accordingly. Coupons 
are eliminated as prices are cut. The United Cigar 
Stores’ price for cigarettes will not be uniformly thir- 
teen cents, two packs for a quarter, it was said this week. 
In areas where there is very little price cutting they will 
charge fifteen cents for single packages. The two-for- 
a-quarter rate, however, will hold. The withdrawals of 
domestic cigars for the month of April brought total 
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withdrawals for the first 10 months of the fiscal year 
1929 to over 50,000,000 larger than in the same period last 
year, according to the report of the Internal Revenue 
Bureau. Consumption of little cigars showed a gain of 
nearly 30,000,000 in 10 months. The March exports of 
leaf tobacco and smoking tobacco by classes were as 
follows: bright flue cured 15,794,530 lbs.; burley 413,893 
Ibs.; fire cured Kentucky and Tennessee 7,722,138 Ibs.; 
dark Virginia 2,486,582; Maryland and Ohio export 285,- 
675; Green River 1,416,460; mings and scraps 70,910; 
black fat water baler and dark African 627,510; cigar 
leaf 14,502 Ibs.; other leaf 1,407,407 Ibs.; stems, trimmings 
and scraps 70,910; cigarettes (M) 799,935 and smoking 
tobacco 104,387 Ibs. : 

Springfield wired the U. S. Tobacco Journal that it 
held its last sale on May 20 with comparatively good 
offerings as it seemed to be practically all tobaccos freshly 
delivered and the prices showed to be a little stronger 
on trashes, lugs and the medium leaf grades. It is true 
that there is a small percentage of tobacco still in the 
hands of the farmers, which naturally will be marketed 
from time to time during the next thirty days and it 
is thought that they will use the private selling system 
unless there should be a heavy delivery any one day, 
in which case there will no doubt be called an extra sale 
for this purpose. 


COPPER was quiet with prices 18c. for domestic de- 
livery and 18.30c. for export. The prolonged quietness 
has brought about a feeling of bearishness and there was 
talk of 15 to 16 cents copper in the next few months. 
The Lake district reported that despite a lack of buying 
there is no accumulation of surplus stocks. Refined stocks 
at the three Lake smelters are valued at under $1,000,000. 
In London on the 28th inst. spot fell 10s to £72; futures 
of ls 6d to £71 7s 6d with sales of 100 tons futures. 
Spot electrolytic unchanged at £84; futures down 2s 6d 
to £84 7s 6d; at the second session standard copper 
advanced 7s 6d; total sales 1225 tons for the day. Lat- 
terly there has been no extensive business though the 
tone has been a little more confident, as it looked as 
though the German reparations conference seemed more 
likely to come to some agreement. Prices 18c. to 18.30c. 
home and export. London on the 29th inst. up 7s 6d 
for spot standard to £72 7s 6d; futures up 10s to #71 17s 
6d; sales 100 tons spot and 650 futures. Electrolytic £84 
spot and £84 7s 6d futures. At the second session standard 
up 2s 6d; total sales 1,000 tons. 


TIN declined to new lows for the year. Straits tin 
on the 28th inst. sold at 433c. for nearby delivery while 
futures were obtainable at 4334c. Futures on the Ex- 
change declined to 42.75c. for June whereas the previous 
low for all times was 43.10c. Sales of standard futures 
were 65 tons and of specific brands 75 tons. In London 
on the 28th inst. spot fell £1 to £195 15s; futures dropped 
5s to £198 15s; sales 50 tons spot and 600 futures. Spot 
Straits down 10s to £197 15s. Eastern c.i.f. London £200 
15s with sales of 225 tons. At the second session spot 
standard advanced 7s 6d and futures were unchanged; 
sales for the day 885 tons. Latterly there was a fair 
demand at some advance. Straits prompt sold at 43%c. 
and July at 4354c.; later months 43.90c. London on the 
29th inst. advanced £1 on spot standard to £196 15s; futures 
up 7s 6d to £199 2s 6d; sales 100 tons spot and 450 
futures. Spot Straits up £1 to £198 15s; Eastern cif. 
London advanced 15s to £201 10s with sales of 375 tons. 
To-day prices ended at 43.25c. for July and 43.45c. for 
September. Trading was quiet. Sales were 50 tons. 
Final prices show a decline for the week of 15 to 40 
points. 

LEAD was in fair demand with East St. Louis 6.85c. 
and New York 7c. Most of the buying was for carload 
lots for prompt delivery. In London on the 28th inst. 
spot was unchanged at £23 13s 9d; futures fell 1s 3d to 
£23 5s; sales 100 tons spot and 750 futures. Of late trade 
has been quiet, with New York 7c. and East St. Louis 
6.75 to 6.80 c. Lead ore remains at $90. In London on 
the 29th inst. spot fell 1s 3d to £23 12s 6d; futures up 
ls 3d to £23 8s 9d; sales 50 tons spot and 200 futures. 

ZINC buying fell off a little of late with prices 6.55 
to 6.80c. Stocks of inc concentrates at the end of last 
week were a little over 34,000 tons. In London on the 
28th inst. prices were unchanged at £26 17s 3d for spot; 
futures fell 1s 3d to £26 8s 9d with sales of 75 tons spot 
and 500 futures. Latterly trade has been slow, at 6.55 
to 6.60c. On the 29th inst. spot in London was £26 17s 
6d; futures off 1s 3d to £26 7s 6d; sales 100 tons spot and 
200 futures. 

STEEL—The demand from automobile manufacturers has 
fallen off. Prompter deliveries of automobile sheets are 
therefore possible. Moreover the Steel Corporation sub- 
sidiary did not follow some of the independent makers of 
full-fashioned sheets in advancing to 4.20c. Pittsburgh for 
third quarter as the demand slackened. On the other hand 
it is stated that few steel products are being advanced for 
the third quarter. Some advices claim that the orders for 
structural steel last week reached a noteworthy level. 





PIG IRON was quiet here and at Buffalo and elsewhere 
In Chicago district business was better thz 
Again it was said that about half the needs 
for the third quarter had been contracted for. 
ward tendency of iron scrap and steel scrap naturally ha 
for pig iron though the com 

t of the year 
o. 2 foundry wa 


in the East. 
in the East. 


not tended to steady prices 
posite price of pig iron has been the hi 
Birmingham advices said that $15.50 for 

still quoted and the make is being moved, one furnace hav 
ing changed from foundry to basic iron. 
melt is beginning to show an increase. June is expected te 
Moderate quantities of East India 
The supply does no 


see a marked increase. 
is being sold in the Atlantic States. 


satisfy the demand. 


WOOL — Washington wired that April imports 
totalled 28,165,121 


raw wool 
of Commerce. 
1,451,434 Ibs. 
139,216. 


tory wools. 


firmer. 


lbs. 


Ohio 56s strictl 


against 24,443,917 Ib 
in the same month last year according to the Departmen 
Carpet wool imports for the month totalled 
15,811,973 lbs. against 8,031,366 Ibs. last April; clothing woo 
against 1,678,194; combing wool, . 
against 10,595,141, and mohair, alpaca, etc., 469,174 lbs. agains 
A Boston government report on May 29th said 
“Market is fairly active on graded 58-60s, fleece and terri 
Strictly combing Ohio fleeces 58-60s quali 
are bringing 44 to 45c. in the grease for the bulk. Som 
sales have been closed at 43c. but the tendency is slightl 
The estimated scoured basis 
combing wools are in the range of 9 
and territory lines. 


tion move at 87 to 9lc. scoured basis.” 


SILK today closed 2 points lower to 1 point higher on ole 
with June ending at 4.80 to 4.82c.; July 4.80 to 4.82 and Sep 
tember-November 4.75 to 4.77c. 
ended 1 point lower to 2 points higher with sales of 17( 


bales. 


800,976 bales. 





Sales were 180 bales. 


COTTON 


Friday Night, May 31 1929. 

THE MOVEMENT OF THE CROP, as indicated b 
our telegrams from the South to-night, is given below. Fo 
the week ending this evening the total receipts 
30,429 bales, against 31,129 bales last week and 27,000 bales 
the previous week, making the total receipts since Aug. 
1928 8,877,942 bales, against 8,076,966 bales for the same 
period of 1927-28, showing an increase since Aug. 1 1928 © 


have 


The down 


The Birminghan 


10,432,56 


rices of 58-60s strictl 
if to 98c. on both fleec 
combing bring 44 te 
45c in the grease while territory wools of a similar descrip 
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Receipts at— Sat. Mon. | Wed. | Thurs.| Fri. Total. 
Galveston ....-- 194] 3,224| 3,001/ 529 570) 1,968) 9, 
Houston -__---- 671} 1,289] ‘781| 714) 209) 390) 4, 
New Orleans ---- 699; 1,369; 1,900 1,519 770} 1,569) 7, 
Mobile. ....---. 31 22 340 12 517 187| 1, 
Savannah _..._- 436 209 487 371 93 84) 1, 
Charleston —_..- sje Olam 2 844 25| 2,459) 3, 
Wilmington... -.- 39 53 121 17 a se 24 
Norfolk ...--.-- 106 44 254 St. ken 153 
New York-.-_-.-.-- pee 83 5 onme biog 3 
pO 21 pa hipaa: 33 oininlali 
Baltimore _...-- siete aietiede ical santian osent,. Loan J 
Totals this week_| 2,247| 6,293! 6,891) 4,156! 2,186! 8,656! 30, 



























The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 















































last year: 
: 1928-29. 1927-28. Stock. 
M Po. This St Aug| This |Since Aug 
ay 31. nce € 
Week. | 1 1928. | Week. | 1 1927. 1929. 1928. 
Galveston. ...-.-- 9,486|2,759,721| 15,821/2,192,.456|) 218,564 
Texas City..--.-.-. POOR Fe AS 662 96,600 8,800 
oo 4,054|2,832,666| 7,491/2,499.372; 339,576 
Corpus Christi- --. a we KF asupl SPER . wan-eeek * suuue 
Port Arthur, &c-- inal 17,026 5 on ie See > vedaal (sue 
Kew Orleans. ---- 7,826 110 17,181|1,474,153| 205.509 
~  epaelipe Prim sea att jeEeel “samen | gee 
=e 1,109} 270,459) 2,245) 288,142 25,352 
Pensacola ----.-- éone 12,9. iain | OE ee Te er 
Jacksonville-~.-.~.- et: 1 8 48 674 
Savannah --.-_..-- 1,730| 358,470} 5,902) 632,578 14,717 
Brunswick... ...-- PEPE Ss te Spe ee! Peete G5 -« we ea eee 
Charleston. -..-- 3,330} 169,472) 1,616) 263.335 16.602 
Lake Charles ---.- go 5,505 mam A ef ape Be 
ini - tage 254) 125,523 2} 130,927 18,008 
J eee 674| 228,638) 2,210 0,638) 60,206 
N’port News, &c- pia SE. 127 265 Ol axcmeek tec 
NOW TOE. ..-0-- 91 51,078 dante 7,804) 172,793 
i 56 3,336 7.412 1,519 
Baltimore- ----.-- 1,819 56,316 282 69,489 1,12 
elphia - ---- wadas 11 hese aoag 15 4,347 
| 30,429/8,877 942! 54,183'8,076,966'1 ,087 ,789'!1,213,876 














In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons: 




























































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1925-25. | 1923-24. 
Galveston. --.- 9,486 15,821 9,167 15,495 3,129 5,373 
Houston*---- 4,054 7,491 7,45) 32,0. 16,653 5,97 

ew Orleans. 7 826 17,181 19,358 19, 4,668 ; 
Mobile. ....- 1,109 2,245 5,672 1,721 192 
vi ae 1,730 5,902 15,226 13, 636 
ee - co fae Je! ase  cneueal ceamadel acne 
Wiecon=--| 3330) Ie] aibos| | Fagol 68 
“ee i 
Norfolk. ..... 674 2,210 2,418 2,894 1,256 
Pen a Sees Gt. «timid, “emadueh Sewewal ‘edee 
others ---.-. 1,966 1,010 2,611 1,403 1,032 
Total this wk_ 30,429 54,183 68,261 89,807 31,997 
Since Aug. 1 - .'’8,877 ,942!8,076,966112361 118'9,222,753'8,983,792 





*Beginning with the season of 1926, Houston figures include movement o' 
ed by Houston as aninteriortown. The distinctior 


cotton 


reviously report: 
between port and town has been abandoned. 
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The exports for the week ending this evening reach a 
total of 68,363 bales, of which 11,271 were to Great Britain, 
4,745 to France, 9,614 to Germany, 7,731 to Italy, 16,460 
to Russia, 12,660 to Japan and China and 5,882 to other 
destinations. In the corresponding week last year total 
exports were 121,514 bales. For the season to date aggregate 
exports have been 7,438,161 bales, against 6,814,348 bales 
in the same period of the previous season. Below are the 
exports for the week. 















































Exported to— 
Week Ended 

May 31 1929 Great Ger- Japank 

Ezports from— \Brittain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston...._.. 4,247 Sani 1,521} 4,393 ~----| 5,208 635) 16,004 
Houston... .... 2,452} 4,745) 2,059) 3,338 ----| 3,817] 3,060) 19,471 
‘Texas City..._. 535 eae euda Seka Piece sant ied pete 5 
New Orleans....| 3,656 ada acai oe 16,460; 3,235 300) 23,651 
_  _ eaaag “aaalll wows ae eA ail aan coos, Lee 
Savannah ---_.__ outa acos| SQ uses agile ante 244; 1,830 
Charleston ---.-- ana pues 1,367 send nares ound 1,018; 2,385 
Norfolk -......_ ‘sail pied 825 Sarna ba ee vene 25 850 
New York...._- 381 ‘titan fe aaiaad 600) 1,744 

yet Sey 11,271}. 4,745) 9,614] 7,731) 16,460) 12,660) 5,882) 68,363 
Total 1928..__. 11,649} 6,641) 30,355) 18,699] 11,100) 28,535) 14,535/121,514 
Total 1927..... 27,747! 2,485! 50,984! 8,499! 17,211) 16,064! 12,3841135,374 

From | Exported to— 

Avg. 1 1928 to; 
May 31 1929.| Great | | Ger- | | Japank 


Exports from— Britain. France., many. | Italy. | Russta. China. oxner. | Total. 























Galveston....| 335,190 306,837, 570,824196,527 25,522 563,869 375, 1822,423,951 
Houston. .--- | 403,130289,704| 534.933 210,062 96,703,454,312 166,002.2,154,846 
Texas City. _| 40.434 1,616 _...| 10,335 11.256) 110,859 
Corpus Christi 90.833, 21,624, 4,904 55,036 27.781, 288,523 
Port Arthur... 8.977, ‘764, ....| _...| 3,912) 17,026 
Lake Charles c-Rel 8 6,027 
New Orleans -| 221.957 127.819 105,387/158,599 106,672|1,215,739 
_ eee 76,959, 4,368 -...| 12,300 4,670) (187,539 
acs J 5.775 905 .-..| 1,400 100) 12,956 
Savannah -___| 114,812, 2,622, ---- 12,100, 4,011) 292,764 
Charleston... 60,611, casi ----| 1,150 15,847; 138,704 
Wilmington _. J 9,842 42,800,  -..." -..-| 3,400) 92,642 
Norfolk...._- | 745283, 1,038 26,606 2,374, _.--. 6,600 2.361| 113,262 
Newport News re ae ae ieee ae eee Be 127 
New York... 23,474 4,043) 29,006 13,930, __--| 6,610 16,610 94,161 
Deakins iow Bae Bera Beier Bisa Bar 7/216 
Baltimore....|  ..--- 2,789, ...... Pt Rikeannes Cmcrtes Bsns ete 
| 7 gps * Gipeers Bier Poe 28 
Los Angeles.-| 66,755 14,049} 36,456 6,170: _--- 84,166 1,076| 208,672 
San Diego-_-| 6,652 1,948 296, !...j -2--| 2...) 600} 18,496 
San Francisco, 10,524, '250| 6.963 _ IIZZ) 17,370 =: 328, 36,035 
Po eae: Ripe Pte” seebel Se ee ee 
i} t 
Total___.-- 1,804,164 774,121/1,842,368 637,910 232,516 1402095 744,889 7,438,061 
Total 1927-28'1,335,456 837,460.2,013,550 612,545 275,288 935,817 804,232 6,814,348 


Total 1926-27 2.476.730 971 "250 2,796,677 718,498 353,038 1693529 11698 10 10179,532 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other \ Coast- Leaving 
May 31 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston __.. ,000| 7,000; 5,600) 18,000) 5,000) 40,600} 177,964 
New Orleans._| 2,737) 1,794) 1,463) 5,340 406; 11,740) 193.769 
Savannah__-_-.| 1,000 saa etusscdl utes ----| 1,000 13,717 
Charleston ---_- eel Pac) caiman rae te rae 16,602 
Mobile ___..-- 2,500 150} -..-} 5,100 4| 7,754 17,5908 
Gok ...... sila ee nuked Papen 212 212 59,994 
Other ports *__| 2,000) 2,000} 5,500) 21,000 500} 31 000, 515,839 
Total 1929_-| 13,237] 10,944) 12,563) 49,440) 6,122) 92.306} 995,483 
Total 1928__) 17,55 9,914) 13,757) 55.338; 3,350) 99,.916,1,113,960 
Total 1927_-! 25,337' 11,5111 11,600! 67,454! 8,5311124,433\1,444,076 
* Estimated. 
Speculation in cotton for future delivery slackened 


noticeably this week. On the 27th inst. prices ended 10 
points lower for July with other months showing a smaller 
decline. This meant a drop of 20 to 25 points from the high 
in the early trading on that day, despite unfavorable rains. 
Stocks and grain were much lower. That had a plain effect. 
Wheat fell 2%4c. and stocks in some cases 5 to 15 points. 
May wheat dropped below $1; May touch 985%c. That was 
33c. lower than in February, and the lowest in 14 years. 
The psychological effect was bad. Behind it all was a 
fear of a higher Federal Reserve rediscount here later in 
the week. Also there was July. It went to a discount of 
several points under October and 10 under December. That 
might be the presage of a bigger discount later. It had 
been freely predicted. One acreage estimate pointed to an 
increase of 5.9%, or 49,762,000 acres, against 46,943,000 the 
official total planted last year. Sentiment leaned plainly 
to the bear side. An acreage of 50,000,000 the believers in 
lower prices think that with average weather a large crop 
will be raised. Some think it may rival that of 1926, when 
on a planted acreage of 48,730,000 and 47,087,000 picked the 
crop was 17,977,000 bales. On the other hand, on the 27th 
heavy rains occurred in some parts of the belt, notably 
Texas and Oklahoma, with considerable in Louisiana, Ar- 
kansas, Alabama, Tennessee and Georgia. Memphis ad- 
vices reported that the crop condition was somewhat below 
the 10-year average. The Southern half was above average, 
but this was more than offset by adverse conditions else- 
where, where bad weather interfered with preparations and 
planting and replanting and cold weather retarded of pre- 
vented germination and checked growth. The area s0 
affeeted included, it was said, most of eastern and north- 
eastern Texas, central and eastern Oklahoma, most of Ar- 
kansas, west Tennessee and north Alabama and north Mis- 








sissippi. In southern half of the belt the weevil appeared 
unusually early and has been found in nearly all sections 
where plant is squaring. But the Stock Exchange and the 
Chicago Board of Trade dominated cotton for the moment. 

On the 28th inst. things changed. Cotton news had more 
of its normal influence in shaping of cotton prices. They 
advanced 10 to 20 points. July lagged. It ended on that 
day 11 points under new October and 20 points under De- 
cember. It looked in a sense a little like the traditional 
handwriting on the wall. But new crop months advanced 
20 to 23 points. The closing, too, was very steady. Stocks 
advanced with less fear of a money rise. Grain dropped 2 
to 2%c., but it could not stay the rise in cotton under the 
influence of widespread rains, reports of increasing weevils, 
actual damage by the pest in southern Texas and fear of 
an unfavorable weekly on the 29th. There was covering of 
shorts as the Decoration Day holiday approached. Offer- 
ings fell off. 'The market was called oversold. At the least 
the technical position was considered strong after the 
recent liquidation. One report which appeared on the 28th 
said that recently, owing to general recent rains, the con- 
dition of the crop had fallen 3 to 4%, that there was danger 
that grassy fields would become a major factor with weevil 
signs in Texas very general. 

On May 29th prices were irregular with liquidation on 
both sides of the account on the eve of the Decoration Day 
holiday on May 30th. Texas had rains of 1 to 6 inches, but 
the Central belt had little and the Atlantic States none. 
Moreover, the weekly report, though unfavorable in some 
respects, was not quite so much so as had been expected. 
Prices ended 10 to 20 points lower. It said that conditions 
continued mostly unfavorable for cotton except the latter 
part of the week. Temperatures in the East were too cool 
for good growth, especially at night, though conditions im- 
proved towards the close of the period. Field work made 
generally good advance the first half of the week, but the 
last few days were too showery, with the crop needing 
warmth and sunshine. The weather favored lice and weevil 
activity in the South. West of the Mississippi conditions 
were rather favorable in Arkansas and Louisiana, with 
weekly progress mostly fair to good, though with consid- 
erable complaint of grassy fields and need of cultivation in 
the former State. In Oklahoma cool wet weather continued 
unfavorable, with cotton late, stands mostly poor and 
irregular, and much still to plant and replant. In Texas 
rains were beneficial in some more southern sections, but 
in general it was too wet and cool. Planting, replanting 
and cultivation were mostly at a standstill, with many 
reports of grassy fields in central and eastern sections and 
with plants turning yellow on lowlands. Warm dry weather 
is badly needed in both Texas and Oklahoma. 

To-day prices at one time were 10 to 15 points higher. 
That was early in the day, and was due to reports of rains 
and higher Liverpool cables than due. Also for a time 
stocks were higher. Shorts covered. But later on stocks 
gave way and grain dropped 2 to 4c., with Winnipeg down 
5c. in two days on wheat. The tendency was towards liqui- 
dation in commoditiens as well as stocks. That is exciting 
widespread comment. Spot markets gave way. Trading 
was relatively small. Exports were small. The weekly 
figures were bullish, but attracted no attention. Things 
have a bearish complex, owing to dropping markets outside 
of cotton. The announcement of a suspension in Dallas, 
Texas, had some effect. Rains in Oklahoma and Texas 
and Omaha were over a vast area. Floods occurred in 
Houston and adjoining counties. The Trinity River. is out 
of its banks. Smaller streams have overflowed. Weevil 
attracts more attention. So do grassy fields. Final prices 
show a decline for the week of 40 points on July and 3 to 12 
points on other months. Spot cotton ended at 18.50c. for 
middling, a decline since last Friday of 95 points. 





Staple Premiums 














60% of average of Differences between grades established 
six markets quoting) for delivery on contract J. ne 6 1929. 
for deliveries on - 

June 6 1929. Figured from the May 29 average quo- 
0s hn a nome of the ten markets Selnied by 
inch. | longer. | the Secretary of Agriculture. 

21 65 Middling Fair....-.-... Ws hows sumabtenee: 2 820n Mid. 

21 .65 Strict Good Middling... do -.............-. 63 do 

21 76 |\Good Middling.....-_- Oy  xccduemnibieets 45 do 

21 .69 Strict Middling........ OD conanhantoassn 32 do 

23 .69 i, ee a Asnunebenaaen Basis 

66 Sesten Tae PIR GE sotdsencnencee. 75 off Mid. 

.22 63 Low Middling ......-.-. OP <sstdanncamennte 60 do 

Good Middling.....-.. Extra White. ........ 45 0n de 
Strict Middiing ........ a “Se cihasbscane.a 32 do 

2 ae i ae Pe even do 
Strict Low Middling-... do do --........ . 75 otf de 
Low Middling ......--- OR eeMiotcie aid he 

21 .63 |Good Middling.....-_-Spotted......22-.2.. on do 

21 63 (Strict Middling-.._.__- OR eae 01 off do 

‘21 65 |Middling.............. yg ale ee 15 . 

.20 55 |Striet Good Middling__- Yellow Tinged-.....- 04 off do 

‘20 65 |Good Middling.......- Pe dintenmann i 45 do 

‘20 55 |Striet Middling.-_____- a Oe anes 92 do 

.20 55  |Good Middling........ Light Yellow Stained_1.08 off do 
"20 55 |Good Middling-.--.___ Yellow Stained... ...- 1.42 off do 
19 -52 Good Middling........ 7 Ba lll Sa eae .69 do 
19 62 (Strict Middling........ do  .........-... Ls do 








The official quotations for middling upland cotton in the 


New York market each day for the past week has been: 


May 25 to May 31— Sat. 
Middling upland_...__--- 19.10 


Wed. Thurs. ri. 


Tues. F; 
18.70 Hol. 18.50 


18.95 


Mon. 
18.85 
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FINANCIAL 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
May 25. May 27. May 28. May 29. May 30. May 31. 

June— 

Range -_.|18.38-18.40|18.49 -———-|——- ——-|-——-_ —— —__—- —— 

Closing .|18.46 ——|18.31 ——/|18.41 ——/18.17 —— 18.01 —— 
July— 

Range . .|18.43-18.60)18.45-18.70|18.36-18.61/18.33-18.64 18.15-18.48 

Closing .|18.58-18.60| 18 .48-18 .50/ 18 .58-18.61/|18 .33-18 .36 18.16 18.18 
August— 

Raemge..b—— OO nn a O_o ——— eum 

Closing .| 18.55 18.48 ——|18.62 ——j18.38 —— 18.28 —— 
September 

Range - - —_—r oer — 

Closing .|18.52 ——-|18.48 ——/18.66 ——/18.43 —— 18.20 —— 
October— 

Range ..|18.40-18 49! 18 48-18 .60/18.37-18.71|18.72 —— 18.35-18.62 

Closing .|18.48-18 .49|18.48 ——|18.71 ——-|/18.50 —— 18.36 —— 
Oct. (new) 

Range . .|18.37-18 .50|18.43-18.64/18.37-18.70|18.48-18.74 18.20-18.62 

Closing .| 18 .47-18 .49/ 18 .48-18 .49|18 .69-18 .70/18.48-18 .49 18.31-18.33 
November HOLI- 

Range - ———— Ke — n oeeniy Sie DAY —_ —-—— 

Closing -|/18.55 ——|18.58 ——-|18.73 ——/|18.56 —— 18.43 —— 
Noe. (new) 

Range..|18.532 ——|18.70 ——|——-__ -——-|-———- —— —_ 

Closing ./18.53 ——/|18.60 ——|18.74 ——|18.57 —— 18.48 —— 
D 

@ ..|18.47-18.81)18.54-18.74|18.51-18 .80/18.62-18.85 18.50-18.74 

Closing .|18.59-18.60|18.59 ———/18.78-18.80/18.63-18 .64 18.50-18.53 
January— 

Range -__|18.48-18.59|18.52-18.74/18.52-18.78/18.63-18.83 18.53-18.73 

Closing .|18.57-18.58|18.58 ———-|18.77 ———|18.63-18.64 18.54 —— 
February — 

Range..-—- —— —_|—_-_ —_|-—_- —_ —_  —— 

Closing .|18.65 ——|18.65 ——-|18.83 ———|18.70 —— 18.60 —— 
March— 

Range -__|18.60-18 .73) 18.67-18.87/ 18 .64-18 .90/18.78-19.00 18.63-18.90 

Closing .|18.73 ———|18.73 ———|18.90 ———|18.78-18.79 8.66 —— 
Aprtt— 

Raxgo..}—- ———- ————- OO -- -———- SO ———-O — — 

Closing .|— 3 —_—'— S$ —!|——_ _ —_|—_-_ — —_ ——— 




















Range of future prices at New York for week ending 
May 31 1929 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Option. 

ge PS ee a 18.00 Aug. 13 1928)21.47 Mar. 9 1929 
June 19239__|18.38 May 25|18.49 May 27/17.12 Sept. 18 1928/21.28 Mar. 9 1929 
July 1929._|18.15 May 31/18.70 May 27/18.15 May 31 1929}20.95 Mar. 9 1929 
BEE Ta iiaes Seb dtd addess, wivawe 18.53 Apr. 30 1929/20.53 Mar. 6 1929 
GeO. Bribe nse ens sctlowenes mnones 18.08 Nov. 5 1928/20.63 Mar. 8 1929 
Oct. 1929..|18.30 May 31/18.74 May 29/18.26 Apr. 29 1929|/20.72 Mar. 15 1929 
Nov. 1929__|18.53 May 25|18.70 May 27|18.53 May 25 1929/20.38 Mar. 13 1929 
Dee. 1929_.118.47 May 25)18.85 May 29/18.45 May 24 1929/20.70 Mar. 15 1929 
= i 18.48 May 25/18.83 May 29/18.45 May 24 1929/20.66 Mar. 15 1929 
Dee, Tb alonnk ss consadistoced coedeslecoboshh saghed mide sat. osttnceon 
Mar. 1930__118.60 May 25119.00 May 29|18.53 May 23 1929|20.25 Apr. 1 1929 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











May 31— 1929. 1928. 1927. 1926. 
Stock at Liverpool -.- --- - -- bales. 926,000 804,000 1,349,000 839,000 
gf a ee hs Se ae 
Stock at Manchester. _____.__-- 109,000 90,000 165,000 85,000 

Total Great Britain--_-_-_---- 1,035,000 894,000 1,514,000 924,000 
Oi ee In beh. cncss. “sasha dkebake | eae | adenes 
Stock at Bremen_-_-_._._-_-_-- ,000 58,000 682,000 184,000 
Stock at Havre.___________-_-- 212,000 242,000 277,000 ,000 
Stock at terdam. __.____.:-- 0,000 1,000 22,000 ,000 
Stock at Barcelona.-_--_-__.-_-_- 67,000 118,000 126,000 
Stock at Genoa.---._---_------ 41,000 18,000 43,000  -.---- 
SS Ct caniacadew:eeedda skulebs’“ wlesie  tekekee 
GE I, cic nctepncnas: seenee sabia» otuers 33,000 

Total Continental stocks -_---_.-_ 718,000 847,000 1,150,000 484,000 

T m stocks. ....--- 1,753,000 1,741,000 2,664,000 1,408,000 
India cotton afloat for Europe... 142; 3 ,000 95,000 

cotton afloat for Europe 201,000 338,000 377,000 265,000 
EZ ,Brazil,&c.,afloatforEurope 115, 102,000 130,000 132,000 
8 in , Egypt... J 416,000 251,000 
Stock in Bombay, India---__._-.- a, ‘ 1,205,000 678,000 ,000 
Stock in U. 8. ports__._..__.__ 21,087 ,789a1 ,213,867a1,568,509 810,244 
Stock in U. 8. interior towns_.-.. a418,598 «558,886 a613,917 1,224,902 


Ws es SE PE Cc eecne = eteans oeupee 1,710 3,804 


Total visible supply - --------- 5,268,387 5,629,762 6,507,136 4,912,950 
y the —, totals. of American and other descriptions are as follows: 














Liv Eee hee bales. 583,000 576,000 1,015,000 534,000 
Manchester stock.--_._._._..._ # 60, g 73,000 
Continental stock--__..._._...- 638,000 786,000 1,095,000 419,000 
American afloat for Europe- ---- 201, 338, ce 265,000 
U.8. I a an as es don @1,087,789a1,213,876a1,568,509 810,244 
U. 8. interior stocks____._._._.- a418,598 @558,886 4a613,917 1,224,902 
D . SM es ce cccea naked | aaekee 1,710 3,804 
Total American. -_......_...- J » ;: A . ° ’ ’ 
* : indian, Brazil 7 ta 3,000,387 3,532,762 4,815,136 3,329,950 
Din n6 shhcasesnaneasa ® ’ ’ ’ 
ne ss Se ae ee 
mchester stock..-_......__._ 37 ,000 30,000 21,000 12,000 
Continental stock__......_.__ - 0,000 61,000 55,000 65,000 
Indian afloat for Europe-_-___.__- 142,000 135,000 ,000 95,000 
Eeypt. Brazil, &c., ee aks 115,000 102,000 130,000 132,000 
Ss n Alexandria, Egypt-_-. .- 349,000 336,000 6,000 251,000 
Stock in Bombay, India- - - --__- 1,202,000 1,205,000 ,000 723,000 
Total East India, &c_______.- 2,268,000 2,097,000 1,692,000 1,583,000 
yo eae 3,000,387 3,532,762 4,815,136 3,329,950 
Total visible supply - - - - ----.-5,268,387 5,629,762 6, ‘ 
Middling uplands, Liverpool-_-. "10.20d. '11.47d. . 5075456 i tS 
Middling uplands, New York.... 18.50c. 21.05c. 6.85c s ; 
Eaves. good Sakel, Liverpool_._.. 18.45d. 23.10d. 18.05d. 18.40d. 
Peruvian, 7 good, Liverpool. 14.50d. 14.00d. 11.00d. 17.00d. 
Broach, fine, ‘ix? (ate eatlsae etait ae 55d. 10.05d. 8.45d. 8. 3 
Tinnevelly, good, Liverpool. ---- 9.70d. 10.95d. 8.90d. 9.45d. 





a Houston stocks are now included in the port 
they formed part of the interior stocks. 

Continental imports for past week have been"146,000 bales. 

The above figures for 1929 show a decrease from last 
week of 302,033 bales, a loss of 361,375 from 1928, a de- 
crease of 1,238,749 bales from 1927, and a gain of 355, 
437 bales over 1926. 


stocks; in previous years 


— 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
eee periods of the previous year, is set out in detail 

elow : 





























! 
Movement to May 31 1929. | Movement to June 1 1928. 
Towns. Receipts. | Shtp-| Stocks|  Recetpts. | Shtp- | Stocks 
| ments.| May , ments. | June 
Week. , Season. | Week.| 31. | Week. ) Season. | Week.| "1. 
Ala.,Birming’m| 883 54,633 480) 1,578) 92,029 170 6,493 
Eufauls - - -- 7} 15,055 147, 2,936, 554) 20,324 103 5,228 
Montgomery.| 194, 57,283 377, (9,375 158| 77,692  650| 11.358 
Selma... .- 169, 57,608, 1,996, 8,519 22) 58.735 447| 7.361 
Ark.,Blytheville 11) 87,992, "940 6,925, 78,654 276 5.616 
Forest City -- 13, 28,611 104 2,567, 15, 37,098 718 5,422 
a a ---.| 57,038, 185 4,072, 1 52,108 559, 7,509 
Sh neenes 5 57.627, 148 ‘411 2} 49,365 150 1,898 
Jonesboro - - - 1| 33,271 97 1,011 51| 32,307 4 1,636 
Little Rock..| 156 118,459 695 7,249 108) 108,459 779 §,300 
Newport...-| -...| 47.798 115, ‘921 48,701 378 1.431 
Pine Bluft_-- 59 142,657, 345 5,712 125,306 1,354 13,532 
Walnut Ridge| -...| 39,076 119 ‘74 35,500 23 «955 
Ga., Albany... anil ees fe © 4,980 ....| 1,586 
Athens...._- 46 29,392, 350| 5,617 50,814 865, 2,492 
Atlanta. -..- 605 130,739, 3,171) 17,952 126,768 1,860) 23,112 
A ooo 18 :168| 1,723) 53,032 276,577, 2,297, 49.900 
Columbus.--| "100 51,660, "800, 9,034 51,110 52, 412 
Macon...--- 124 52,678! 290, 2,836 67,104 404 2,701 
DOEEcommesl sigs 35,921 1,800) 18,530, ; 600 9,034 
La., Shreveport 11 145,087 2,268) 14,839, 98,212 2,340) 18,261 
Miss.,Clark’dale 24 146,568, 1,243 8,965 153,548 1,473 22,596 
Columbus. - - 23 31,218) (176 ‘517 36,034 952) 2,091 
Greenwood - - 32 189,362, 829 14,676 160,172 1,382) 39.856 
Meridian... . 55 49,630 198 1,151 41,261) 955, 3,137 
Natchez ---- 43 32,261, 122 4,643) 37,082, 172| 12,773 
Vicksburg---| -..--| 24,915 7 471) 18,065 62) 2,253 
Yazoo City - 3 39,333 2, 27,752 9 5,821 
Mo., St. Louis-| 4,516 460,211) 5,059 15,214 355,376. 4,419| 3,246 
N.C Greensb’o 1,049 og 301, 11,753) 586 504, 11,698 
Oklahoma— | 
15towns*..-| 171 772,287) 2,203 7,748 612) 741,729 2,079| 31,480 
8.C.,Greenville| 4,259 213,132, 4,202 35,416, 3,758] 309, 5,127, 42,819 
Tenn.,Memphis| 9,368 1,770,088 17,420 125,682, 7,478|1,452,300 16,624 145,744 
Texas, Abilene-| 283 ; 418 875 741) 56,43 783 1,284 
Austin. ....- 11 48,549 158 335 67; 26,379) 2>4| 1, 
Brenham ---- 23 35,507 (79 2,596 128| 29,627, 130, 11,146 
Dallas----_- 1,362 143,000 2,348 4,092 789 98,800 1,%33\ 21, 
ie akialink 433 90,998 574 322 46 75,326 73 1, 
Robstown---| -.-- 14,921 -... 176 -...| 29,779, 135 
San Antonio-| -...' 43,113, -...| 1,932 37,067, 102 5,399 
Texarkana..| 198 65,634 348 1,173 1 699,  500| 2,289 
pre 52 145,969 334 3,369,  68| 89,887, 775 5,920 
{ j | 
25,607 5,887,199 53,219418,598' 22,.7115,393,751 52,752558.886 


Total, 56 towns 
* Includes the c ombined totals of fifteen towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 28,105 bales and are to-night 
140,288 bales less than at the same time last year. he 
receipts at all the towns have been 2,896 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 31 for each of the past 32 years have been as follows: 





1929 ..... 18. 1921 ..... 13.10c.J1913 -.--- 11.80°.)1905 ----.. 8.85c 
1028 ..... 21.05c. | 1920 ----- 40.00c. {1912 -.--- 11.50c. | 1904 ----- 12.75¢ 
| on 17.05c.|1919 ----- 33.15c.}1911 ----- 15.85e. | 1903 ----- 11.70c 
1926 ...-- 18.90c.|1918 ----- 29.55c./1910 ----- 14.50c. | 1902 ----- 9.50c 
925 ...0- 23.75¢c.|1917 --.-- 27.10c. | 1909 ----- 11.40c.|1901 ----- 8.25¢ 
1924 ..-.. 32.65c. | 1916 .---- 12.80c. | 1908 ----- 11. 1900 ----- -00c 
1923 _..-- 28.60c./1915 --.-- 9.60c./1907 ----- 12.90c. | 1899 ----- 6.25¢ 
(a 21.20c.|1914 --.-- 13.75c. | 1906 ----- 11.45¢. | 1898 ----- 6.56¢ 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the’ convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'ct| Total. 

Saturday ---|Quiet, 35 pts. dec_-_|Steady_-__---_-- ae cant nein 
Monday ---/Quiet, 25 pts. dec. _|Steady__------ angie 

uesday ---/Quiet, 10 pts. adv.-_|Very steady - -- one 600 600 
Wednesday -|Quiet, 25 pts. dec-_-_|Barely steady -- 190 500 690 
Thursday -- HOLI|/ DAY 
Friday ----- Quiet, 20 pts. dec__|Barely steady -- 100; 3,100] 3,200 

ak ie ota stitaaen ilink: ek wiliaghilinds <atenwasiaiadimuite 290} 4.800 5.090 
a 164 237/487 .900 652,137 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1928-29—— —-1927-28—— 
May 31— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
es es os nn eee 5,059 444,653 4.419 353,584 
Via Mounds, &c........--.--- 750 82,36 805 241,236 
Via Rock RRS I A ee 5.57 133 13,804 
Lee” 1,019 42,791 258 30,170 
Via V REE 5, 207 ,740 4,290 - 
Via other routes, &c.......--.- 8,720 588,11 4,600 374,457 
Total gross overland......-.-. 21,514 1,371,236 14,505 1,246,318 
Deduct Shi ts— 
Over to N. Y., Boston, &c-. 1,966 113,069 340 85,160 
Bewteen interior towns ------- 437 19,718 394 21,417 
Inland, &c., from South------ 14,532 636,667 9.556 590,060 
Total to be deducted-_-_...-.--. 16,935 769,454 10,290 696,637 
Leaving total net overland *. 4,579 601,782 4.215 549,681 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 5,579 bales, against 4,215 bales for 
the week last year, and that f r the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 52,101 bales. 
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: —— 1928-29 1927-28 |_ The following statement we have also received by tele- 
ep ee Week. Aunt = week. Aug i. | Qtaph, showing the height of rivers at the points named at 
Rergrece resis ty 21----- 50493 Ser esa Sag Seip gge | © 8m. of the dates given: = Jung 10 
Southern consumption to May 31.125,000 4,896,000 90,000 4,651,000 Siesta ex i Rect age Peet “4 
aAneweeease ve zero gauge. e . 
Total marketed. ._........... 160,008 14,375,724 148,398 13,277,647 | Memphis._......_.___ A 3 . , 
interior some ia  excens dpetiens *28,105 trey 138 874 189,037 | Nashville. ........... Above nero of gauge. 108 20.8 
Manmueke tl. .... mess .:.. s| Vawes......- eee. 33.4 
Came into sight during week...131,903 ___-__- 110,684 wooo NEW YORK COTTON EXCHANGE ANNUAL RE- 
Total in sight May 31-..------ ---- 15,118,344 ---- 13,612,117 | PORT. —One of the most progressive years in the history of 
North. spinn’s’ takings to May’31 18.873 1,299,431 118,479 1,325,519] the New York Cotton Exchange is described in the 59th 
ry annual report of the Exchange, which was made publie May 
Movement into sight in previous years: 27. While the fiscal year ended April 30 last was unevent- 
ww, ie tp ye ws. | ful so far as the cotton market was concerned, President 
1927—June 4 is AT 182,08811920-27—--- PR AT 18,589,641 Gardiner H. Miller said, it was marked by changes in the 
g—june B--------------109-24011935-26 ----------------19+790,889 | rules of the exchange of vital importance to the cotton trade. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Week Ended Closing Quotations for Middling Cotton on— 
n 
May 31. Saturday .; Monday.) Tuesday.) Wed’day.|Thursd’y.| Friday. 

Galveston. _-_._. 18.70 18.70 18.50 — 18.35 
New Orleans-_--_|18.77 18.77 18.85 18.62 18.78 18.52 
ae 18.30 18.30 18.40 18.40 18.40 18.40 
Savannah -_.._- 18.60 18.48 18.59 18.33 18.49 18.17 
NOrmee. ....... 18.75 18.69 18.69 18.44 ak dot 18.25 
Baltimore----.-- 19.20 19.20 18.80 18.90 ai a 18.75 
pile mp os Sases 18.88 18.81 18.88 18.63 18.81 18.50 
Memphis - - - -.- 8.05 18.00 18.10 17.85 8.00 17.65 
Houston. _..... 8.70 18.60 18.75 18.50 18.65 18.35 
Little Rock - ~~ -~/|17.65 17.50 17.75 17.58 wie ia 17.42 
_. eae 7.95 17.90 18.00 17.75 pine a 17.75 
Fort Worth. _._!.... 17.90 18.00 17.75 sa mili 17.75 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

May 25. May 27. May 28. May 29. May 30. May 31. 
_ Sais ote 18.59 ——/18.53-18.55) 18.63-18.65/18.42-18 .44| 18.58-18.59)|18.26-18.27 
September | —|——$ ——}-— — 
Fr ie 18 .42-18.43) 18.42-18 .43) 18 .57-18.59/|18.42-18.43| 18.59 18.60/18.28-18.29 
ovem oo ea ad 
m ber_|18.52-18.53/ 18.51-18.52| 18.67-18 .68) 18.52-18 .53/18.71 ———/18.43-18.44 
January ..|18.55 ——/18.54 Bid|19.68 Bid|/18.55 ——/18.73 Bid/18.46 —— 
February .|———- ——/|—— aa 
—-- 18.62 ——/|18.60 ———/18.80-18.82|18.62 Bid|18.84 ——|18.53 Bid 

‘one— 

Spot ..... Steady Steady Steady Steady Steady Steady 

Options._.| Steady Steady Steady Steady Steady (Barely st’y 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that quite generally 
too much rain has fallen during the week in most sections of 
the cotton belt. Precipitation in many instances has been 
heavy. Crops in many localities are grassy and planting, 
replanting and cultivation are to some extent at a standstill 
in many sections. 

Tezas.—In a few cases rains have been beneficial, but 
mostly it has been too wet. Fields are grassy and farm work 
has been retarded because of wet weather. 

Mobile, Ala.—The weather has been favorable and chop- 
ping out young cotton and clearing fields of grass has pro- 
gressed favorably in this locality. Stands are good. 

Memphis, Tenn.—Cotton is coming up to a good stand. 
a river is five and eight tenths above flood stage and 
falling. 








Rain Rainfall. Thermometer. 

Galveston, Tex....-.-.----- 4days 1.98in. high 82 low 63 mean 73 
SS ee ere 5days 2.15in. high 86 low 58 mean 72 
ie 5 RE a So a 7Tdays 4.40in. high92 low 58 mean 75 
Brownsville, Tex... --.----- 6days 8.18in. high 90 low66 mean 78 
oe? ag OO ES ea 4days 4.80in. high 84 low 64 mean 74 
Da 8 (aS epee 3.60in. high 86 low 74 mean 75 
Henrietta, Tex...........-- 4 days .82in. high 88 low62 mean 75 
SS ay aes 4days 5.14in. high 84 low 58 mean 71 
DP BOs cccheccone 5days 2.90in. high86 low 58 mean 72 
I i ie oi oe inch een dls itty 6days 6.78in. high 90 low 64 mean 77 
Nacogdoches, Tex. -....----- 5 days 4.08 in. h 8 low 58 mean 71 
Ee oe mn ama aedl 6days 4.84in. high 86 low64 mean 75 
8. bean es oak 5 days 1.26in. high 82 low 60 mean 71 
San Antonio, Tex........-- 4days 2.24in. high 88 low 64 mean 76 
5:  » <a eS Seeee eee 5days 5.64in. high 86 low62 mean 74 
Weatherford, Tex.....----- 5days 4.98in. high 84 low 60 mean 72 
Ardmore, Okis......--<ae-- 5 days 2.55in. high 84 low 60 mean 7Z 
EE Ee occ wuhen ncaa 3 days -95in. high 86 low 52 mean 70 
Muskogee, Okla.._--...----- 5days 1.67in. high 85 low 63 mean 74 
Oklahoma City, Okla. .-.---. 4days 1.89in. high85 low 60 mean 73 
pg eee days .90in. h92 low 64 mean 78 
Eldorado, Ark-_----------- days 1.05in. high 87 low 64 mean 76 
pO OS Ee See 5 days 1.98in. high88 low 65 mean 77 
Pane eee, AM... occ ees. 7 days 1.29in. igh 94 low 64 mean 79 
pS IE OE ne 5days 2.04in. high 88 low63 mean 76 
rie in acta acgs mined 4days 2.llin. high 87 low 64 mean 76 
eet Clee, BA. ccc vcausse ee iS See eee ee mean 75 
Shreveport, La_.----------- 6days 1.59in. high89 low 65 mean 77 
Galambes, I sage anak Gr xiv on bats day 48 in. high 96 low 67 mean 82 
Greenwood, Miss_......----- 4days 1.27in. high96 low 67 mean 82 
Vicksburg, Miss........-..- 4 days .84in. high89 low67 mean 78 
I a. ces 6c bh a mv en ee 1 day -.40in. high 87 low 68 mean 78 
PN Ts winca swe cwsdnn 2 days 85in. high low 60 mean 75 
Montgomery, Ala__.------- 3 days -14in. high93 low68 mean 81 
IN 2 as wo ws ang aeeres y high 94 low 67 mean 81 
Gaetessvis, FiO. . ccnccnncoe 1 day .58in. high 92 low 62 mean 77 
adison, Fla..._---------- 2days .62in. high 93 low 63 mean 78 
Saree GIB. 2 no oe Kbebcod 2 days .92in. high 86 low60 mean 74 
yO | EE eae 2days 1.14in. high 89 low 59 mean 74 
I wsatininee am cinioaidts 2days 1.04in. high 90 low61 mean 76 
OS eee ees days 1.06in. high 96 low65 mean 81 
Charleston, 8. C.....------ 3days 1.92in. high81 low66 mean 74 
Gresemaed. ©. OC. nnpcccaces day -36in. high 87 low 60 mean 74 
GCotumbia. 6. Ou... csctce day .02in. high low 62 mean 75 
CS 2days 1.49in. high low 56 mean 72 
Cn 1h, Wnncsecer nade lday 1.47in. high 87 low 54 mean 74 
TEE. 5 oo a cwncwccescen 2days 1.17in. high91 low 60 mean 76 
EE Che cacknaaoa 2 days -89in. high 89 low 56 mean 73 
Memphis, Tenn------------ 3days 1.24in. high92 low65 mean 77 


The outstanding developments of the year, as outlined by 
Mr. Miller, are: 


The limitation by tne Exchange of interest in cotton contracts in any 
ales 


one month to 250, - 
The organization of a Control Committee with broad supervisory powers. 
The adoption of deliveries at five Southern points in addition to deliver- 


ies at New York. 
The establishment of a joint ins ion bureau at Houston and Galveston. 
Amendment of the charter of the Exchange by the New York State 


we to enable the Exchange to trade in cotton mill and kindred se- 


The adoption of a rule prohibiting extension of credits in excess of $5 a 
bale, or a maximum credit of $10,000. 

During the fiscal year 475,500 bales of cotton were delivered on contract, 
— spot sales as reported by merchants in New York amounted to 246,266 


ales. 

. The Board of Managers allocated $200,000 to the pension fund ‘or the 
benefit of employees of the Exchange and appointed a S 1 Fund Com- 
mittee com of George M. Shutt, Chairman; T. Lurelle Guild and 


Henry H. yce. 
D the year’33 new members were elected and 68 memberships trans- 


ferred, of which 36 were held by members, 28 were extra or second member- 
ships, and four were held by estates. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
eceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
























Week|  Recetpts at Ports. Stocks at Intertor Towns. ‘\Recetpts from Plantattons 
| 1929. | 1928. | 1927. | 1929. | 1928. | 1927. | 1929. ; 1928. | 1927. 
23.-| 80, 75,323)210,193 008.9) 208.50 p.979, 19 60,481| 49,263)184,807 
1_.| 91,438] 62,281/196,159| 906,387) 987,384'1,224, 61,798, 26,645)141,545 
2 941,043/1,168,286| 29,740 24,434/161,681 

916,246|1,097,531| 71,677| 48,437|156.805 

887,170)1,036,360, 64,230 47,561/124,717 

863,788 984,188 49,333, 65,091/116,594 


835,341) 922,735) 18,274) 51,805) 79,475 
803, 889,925) 16,515, 40,861) 98,792 
773,381/1,541,773| 25,027, 43,060 

















737,026) 824,696 nce 59,006) 50,162 
691,224 784,478 765) 64, 68,471 
649,289) 742,667) ....-- 68,977) 47,278 
7 84, 620,370) 710,044) ...... 55, 41,028 
24.. 31,129) 59,759, 67,486 587,760, 656,451) -...-- 27,199) 13,893 
31.- 30,429! 54,183! 68,264 558,886) 613,917) 2,319, 25.309, 25.730 





The above statement shows: (1) that the total receipts 
from the plantations since Aug. 1 1928 are 8,973,199 bales; 
in 1927-28 were 8,254,317 bales, and in 1926-27 were 12,- 
163,308 bales. (2) That, although the receipts at the out- 
ports the past week were 30,424 bales, the actual movement 
from the plantations was 2,319 bales, stocks at interior towns 
having decreased 28,105 bales during the week. Last year 
receipts from the plantations for the week were 25,309 bales 
and for 1927 they were 25,730 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























(Cotton Takings, 1928-29. | 1927-28. 
on. 
= sien Week. Season. Week. Season. 
Visible supply May 24-.------- eo ia DEO OE  srocce 
Visible supply. Aug.-1..-.-.:.| =.-.-- 4,475 400) *'2ia6s5 4,961,754 
American in sight to May 31---| 131,903)15,118,344| 119,524/13,612,117 
Bombay receipts to Mey eet 59,000} 2,975,000} 63,000) 3,117,000 
Other India ship’ts to May 30-- 1,000 587 ,000 2,000 560,500 
Alexandria receipts to May 29-_- 3,000) 1,592,600 2,000; 1,276,660 
Other supply to May 29 *b_.-- 8,000} 561,000) 14,000 . 
Total GEES oo nisectasine 5,773 ,323)|25 ,009,424/6,044 ,055|24,056,031 
uct— 
Visible supply May 3l1--------- 5,268,387| 5,268,387|5,629,762| 5,629,762 
Total takings to May 3l1-a--_-.-- 504 ,936/19,741,037| 414,293\18,426,269 
Of which American. ...----- 336,936) 14,259,437) 290,293)13,459,109 
Of which other --~--.-.------ 168,000! 5,481,600! 124,000! 4,967.160 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,896,000 bales in 1928-29 and 4,651,000 bales in 1927-28— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,845,037 bales in 1928-29 and 13,775,269 bales in 
1927-28, of ve 9,363,437 bales and 8,808,109 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS, 

















1928-29. 1927-28. 1926-27. 
May 30. = 
Recetpts at— Since Since Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
a ETA NE | 59,000|2,975,000! 63,000!3,117,000! 70,00012,810,000 
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| For the Week Sinee August 1. naa ale gy > beanie ey Lom sates for cotton from 
Erports | New York, as furni y rt urrowes, Inc., are 
om— | Great | Contt- Japané | Great | Contt- \J . , - 5 Ag , ” 
ot priiain, ‘nent. (China. Totat. | Britain. | ‘nent. | China| Tew. | as follows, quotations being in cents per pound: 
Bombay— | Donets “a .~—-™ d en 
= - ard, ° 
1928-29.-| 2,000 11,000 32,000 45,000 56, 697,000'1,469,000 2,222,000 | Liverpool .45¢. - .60¢. '50c.  .65¢ 8% ec. 8350 
1927-28..| 3,000, 15,000 44,000 62,000 78, 570,000 1,096,000)1,744,000 | Manchester .45¢.  .60e. [Stockholm .60c. 60c. .75¢. 
1926-27--| -..-| 4,000, 49,000 53,000, 13,000) 4320,0001,420,0001,753,000 | Antwerp .45¢. .60¢. [Trieste  .50c. Ade. 60c. 
1928-29 - — Soe eed 103,000 484,000 ______ 587,000 | Rotterdam “abe. “600. Lisbon “Ase. ee 4 + 
1927-28--) ===.) 2,000, ---. 2,000, 97,500) 464,000, _.-..- | 660,500 | Genoa ‘Oe. .65c. [Oporto  -60c. 75e. 90. 
1926-27--|  ----| 2,000 ...- 2,000 39,000, 361,000 ___--- | 400,000 Barcelona .30c. . 0c. .65¢. 
Tent — r } f f j | Japan 63%¢c. .78%¢ 
1928-29..| 2,000 12,000 32,000 46,000 159.000 1,181,000 1,460,000 2,809,000 LIVERPOOL.—By cable from Liverpool we have the fol- 
$7 -08.-| S000 17-008 So o00 Gaaee ta'aoe eed yer lowing statement of the week’s sales, stocks, &c., at that port: 
. . May 10. Mayi17. May 24. May 31. 
According to the foregoing, Bombay appears to show a OS EO Fe ann ano orernnns $3.08 pa Sal yt 8.000 
decrease compared with last year in the week’s receipts of na a.............. *000 1.000 pie asc 17 oe 
4,000 bal s. Exports from all India ports record a decrease | Forwarded -------------------- onf op ofr oS 35,000 58,000 
of 18,000 bales during the week, and since Aug. 1 show | 7%f'wnich American _-----7222 645,000 621,000 603:000 83°00 
an increase of 508,500 bales. Tatel REDOTNE. «a ccccsccasccens 69,000 51,000 26,000 52,000 
A Of which American eseiah teeta 122-900 173:000 ‘ 63008 118:000 
ry 7) Ton ’ y ‘ Amount alioat-...---..-------- ,000 ,000 ,000 ,000- 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Of wha Anakns......... 55.000 45.000 44,000 41.000 
; The tone of the Liverpool market for spots and futures 
snes 1928-29. 1927-28. 1926-27. each day of the past week and the daily closing prices of 
spot cotton have n as follows: 
a... | 15,000 10,000 180,000 
WOGE . 0 oo cw cocoons , , . 
Since Aug. 1 (XE ARES Se | 8,040,273 6,039,039 8,413,646 Spot. Saturday, Monday, Tueday, Wednesday, Thursday, Friday, 
. Market, { 
This | Since This | Since This | Since 45 1 Good oderate 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. PM. bores = demand. éemant. 1 
' 
we live porgeenenon 5.000 171.008 ene 143-044 5.000 216,906 Mid.Up’ids|HOLIDAY| 10.154. | 10.124. | 10.20d. | 10.124. | 10.204. 
To Continent & India...-| 7/000'435,095|| 4,500 364.943|| 6/000 3607100 | < 
To America.-..----.--- 4;000|171,220|| 2,000 108,070,| 7:250)136,042 | ““°*----- adh amd, Tiett ocxit Cin 
Fut | . butst’ Quiet, Steady, Steady, Quiet, 
Total exports-..------ 26,000 938,473! 11,750.764,700'|25,250 888,657 | newer FZ io's pea ls vo 10 es.| 5 to's pes. | 1008 mea. | Sen bes. 
Note — A canter is 99 Ibs. eszptien bales weigh s about 7 50, lbs. opened | advance. | decline. | advance..| decline. | advance. 
statemen ws e receip ‘or the w ending May 29 were , ‘ . 
P Market Qu. butst’y|St’y, unch.| Quiet, Quiet, Quiet, 
15,000 cantars and the foreign shipments 26,000 bales. 4:00 { 9 to 11 pts.| to 7 pts. | 2to6 pts.|2to9 pts. (3 pts. dee. 
P.M. | advance. decline. advance. decline. ‘to 1 pt. ad 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths quiet. Demand for both 
yarn and cloth is poor. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 
































1929. 1928. 
84 Lbs. Shtrt- , Cotton 834 Lbs. Shtrt- | Cotton 
32 Cop ings, Common |Mitddi'g| 328 Cop ings, Common | Middl’; 
a to Finest. Upl'ds Twist. to Finest Upl'ds 
Feb.— ° a 8. d. s.d a. a. da. {s.a. . a. a. 
22....1154%@16%|13 3 @13 6 10.49 |14% @164%113 6 @140 10.40 

1....|16% @16%/138 4 @13 1 10.76 |16 @16%/1356 @137 10.6% 
8....|15% @16%/13 4 @13 7 11.12 |16 @16%/13 6 @137 10.54 
16. ...|15% @16%/13 4 13 7 11.14 |15 @16%/13 5 @13 7 10.77 
22_...|15% @16%/13 4 13 7 11.10 115% @17 (1836 @140 10.96 

aa" 154% @16%/|13 4 @13 7 10.96 |154%@17 (136 @141 10.86 

§....|1384 @154%/138 3 @13 6 10.73 |15%@17 |137 @141 10.91 
12....|15% @16%|13 2 @13 4 10.89 115% @17%|14 0 @14 2 11.19 
19....115% «4164%\138 2 @13 4 10.69 115% @17\%/14 0 @14 2 11.25 

—" 15 @16 (130 @130 10.23 |16 @17%\14 1 @14 3 11.61 

j— 

3....114% @15%/|12.7 @13 1 10.02 |164%@17%|14 2 @144 11.60 
10....|14% @15%|12 7 @1i3 1 10.08 |164%@17%|14 3 @14 5 10.08 
17....|14% @15%|12 7 @i31 10.26 |16 @17%\i4 3 @14 5 1171 
24_.../14% @15%|12 7 @13 1 10.11 [16 @i7%j143 @14 5 11.46 
31___.'14% @15%'12 7 @13 1 10.20 '16 @17%'!143 @14 5 11.47 
SHIPPING NEWS.—Shipments in detail: 

Bales. 
GALVESTON—To Bremen—May 25—Yorck, 1,521-.-...._.- -- 1,521 
To Genoa—May 25—Nicolo Odere, 900...May 24—West 
aa: aN ick cn chen Sorc rth a Shc lnsnda eign ae a sds ae anand 4,393 
To Ae al 27—France Maru, 2,408...May 29—Fern- 4.408 
To ft, FA Na om SES ED SE ET 8 
To Liverpool— ay 22—West Cressey, 1,316-.......-..._.- 1,316 
To Manchester—May 22—West Cressey, 2,931_....-......- 2,931 
To Copenhagen—May 23—Topeka, 375..-_-.....-..-.-____- 37! 
To Serine ree 23—To iL. 2S ree eee 260 
NEW ORLEANS—To Japan—May 27—Fernhill, 1,725...May 
ren ek ci wakes 3,135 
To Liverpool—May 30—Belgian, 2,569__..-..-.-.-..---..- 2,569 
To China—May 27—Fernhill, 100.....-..---..--2-- 2 le 100 
To Manchester—May 30—Belgian, 1,087-....-....-.....-_. 1,087 
To Murmansk—May 25—Farmsum, 16,460---....._______~- 16,460 


To Oporto—May 29—Sapinere, 300___...___--____.________ 300 


NEW YORK—To Barcelona—May 25—Manuel-Calve, 100_..___ 100 
To Gothenburg—May 27—Drettninghelm, 400_--........__- 400 
To Manchester—May 24—Browning, 50_.-...____________-_ 50 
To pt, DOO, Bn cocccencnsetcncocssouuecs 100 
To Japan—May 29—Delius, 400._---...----.--.-.---- ee 400 
To Liverpool—May 24—Samaria, 331---...-.......-..._-- 331 
To Bremen—May 29—Desden, 363_..........--.___._____- 363 
HOUSTON—To Havre—May 27—Middleham Castle, 934__- 
May 28—Michigan, 2,191_..May 29—C)]iffwood, 68]_.-__- 3,806 
To ee au Apa 28—Michigan, 689...May 29—Cliff- 
I as te Sree sw I tc ca 4s sa co asa gk toca hae 739 
To Bordeaux—-May 28—Michigan, 200__.__._.__._________ 200 
To Ghent—May 28—Michigan, 250...May 27—Middleham, 
Ep RR ge eet. OS | an 846 
To Antwerp—May 27—Middleham, 50_______._.____-_____ 50 
To Liverpool—May 24—West Cressey, 498_...__._________ 498 
To Manchester—May 24—West Cressey, 1,954_.__.__________ 1,954 
To Genoa—May 25—Nicolo Odero, 3,338_.........-_-_--_- 1338 
To Bremen—May 23—Yorck, 2,059___._._________________ 2,059 
To Gothenburg—May 23—Topeka, 236__..________________ 236 
To Drammen—May 23—Drammen, 50__.._.______________ 5 
To Japan—May 22—France Maru, 3,817._._...._________- 3,817 
To Rotterdam—May 29—Cliffwood, 878_.__._._.__.______ 87 
MOBILE—To Bremen—May 22—Braddock, 1,893__..-_________ 1,893 
NORFOLK—To Bremen—May 28—Hanover, 825___...________ 825 
To Rotterdam—May 27—Ala, 25___....--.._____._________ 25 
SAVANNAH—To Bremen—May 25—Fluor Spar, 770___.______ 770 
To Hamburg—May 25—Fluor Spar, 816......._._________ 816 
To Ghent—May 25—Fluor Spar, 44.__...._.._..__________ 44 
To Antwerp—May 25—Fluor Spar, 200__._.__._._.._._______. 200 
CHARLESTON—To Hamburg—May 29—Nevisian, 1,367__.___ 1,367 
To Rotterdam—May 29—Nevisian, 47......_..____.._____ 47 
To Antwerp—May 29—Nevisian, 971___..__..__.....__..____ 971 
TEXAS CITY—To Liverpool—May 25—West Cressey, 140______ 140 
'o Manchester—May 25—West Cressey, 395.__-_._________ 395 
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~ Prices of futures at Liverpool for each day are given below: 



































| Sat. | Mon. | Tues. Wec. | Thurs Fri. 
May25 | 
to 12.15 12.30.12.15, 4.00 12.15} 4.0012.15 4.0012.15, 4.00 12.15) 4.00 
May 31 ip. m.\D. m.\p.mM.p.m.\p. m./p. m.\p .m.p. m.'p. m.p. m.\p.m./p. m. 
ja da i{ai[¢a|atle@|a 4@.|a.|4¢.!4.| 4, 
an 9.90| 9.96 9.87| 9.90, 9.95 9.92) 9.87 9.90 9.83) 9.82 
BEB knncdcnos | 9.81) 9.88) 9.78 9.81) 9.86 9.83 9.77 9.80 9.85 9.84 
} | Sep | 9.84) 9.90 9.80, 9.83, 9.88 9.85 9.80 9.83 9.85) 9.84 
August... ...- | 9.82) 9.88) 9.79, 9.82) 9.87 9.85 9.80 9.83 9.85) 9.84 
September - - - - 9.78] 9.84 9.76 9.80, 9.86 9.84 9.79 9.82 9.85) 9.84 
October--.---- HOLI- 9.75] 9.81) 9.74! 9.79, 9.85 9.84 9.79 9.82 9.83, 9.82 
November-..-| DAY | 9.72) 9.78 9.71| 9.77| 9.84 9.83 9.77, 9.80 9.83 9.32 
mber- - --- | 9.72) 9.78| 9.71, 9.77| 9.84 9.83 9.77, 9.80 9.84) 9.83 
January... .- | 9.73) 9.79) 9.72) 9:78) 9.84 9.84 9.78 9.81 9.85) 9.82 
February --- - - | 9.74! 9.80, 9.73, 9.79 9.85 9.85 9.79 9.82 9.87| 9.87 
Mareh. |... _-- 9.77| 9.83| 9.76 9.82) 9.88 9.88 9.82 9.84 9.88) 9.88 
MR isniniints | 9.78| 9.84] 9.77| 9.73, 9.89 9.89 9.83 9.85 9.89) 9.89 
May......--- | 9.79| 9.85 9.78 9.85 9.90 9.90 9.84 9.81 9.88| 9.88 


Friday Night, May 31 1929. 

Flour declined 5 to 10c. late last week in a quiet market. 
Shipments met the requirements of consumers. Exports 
from New York on the 24th inst. were 19,215 sacks to Ger- 
many. Later Chicago reported prices on an average 10c. 
lower. 

Wheat has declined sharply on good home and foreign 
crop news and enormous liquidation. On the 25th inst. 
prices closed 4c. lower to 4c. higher owing largely to the 
fall of needed rains in Saskatchewan and Alberta and a 
forecast of further rains in Canada. Also Argentina had 
beneficial rains. American crop reports were generally 
favorable. But after registering new lows, marking a net 
decline of % to %ec. in Chicago, prices rallied. A stronger 
technical position took the edge off the beneficial rains in 
Canada. Besides, there were complaints of persistently 
dry weather in the American Northwest. Liverpool acted 
firmer than had been expected. It was said that within a 
few days about 800,000 bushels of cash wheat had been 
purchased in the Southwest to go to Chicago. The question 
of storage room in the Southwest is beginning to be a 
factor affecting prices. Mills and elevators there are 
carrying large stocks and harvest is close at hand. 

On the 27th inst. May broke below $1 a bushel to 98%c. 
The net decline was 2%c., due to favorable crop news, 
beneficial rains in Canada, weakness of cash prices at the 
Northwest and Southwest, lower Liverpool prices and dull- 
ness of export business. Too much wheat and too little 
export outlet summed up the situation. It is said, too, that 
middlemen instead of producers have been left holding the 
bulk of the grain from last season’s crop. Farmers, it is 
estimated, have sold 90% of their crops, while middlemen 
are supposed to have fully 200,000,000 bushels. Everybody 
has been overestimating the bullish effect of farm relief 
talk and also the damage done to Winter wheat. Presi- 
dent Hoover’s agricultural relief program, it is now said, 
will not seriously influence the price of grain held over 
from last year. The Winter wheat crop on the whole is in 
good condition. Moreover, the world’s carry-over of wheat 
at the beginning of the new marketing year, July 1st, is 
expected to be 350,000,000 bushels, or about double the 
amount left on hand last year. Although the world con- 
sumes about 290,000,000 bushels a month, this year’s big 
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“arry-over is a depressing factor. Most of the world’s 
carry-over is expected to be in the United States. The 
official estimators do not expect the stocks to be reduced 
below 200,000,000 bushels by July ist. That would be 
70,000,000 bushels more than the 1928 carryover. Harvest- 
rs have already begun cutting the Winter wheat crop of 

0,467,000 acres. Texas is humming. The American Winter 
wheat crop is estimated at 625,000,000 bushels or more. 
Spring wheat is going into the ground under favorable 
onditions in the Northwest and in Canada. Growers in 
his country have practically finished seeding. 

The United States visible supply decreased 5,035,000 
ushels, against 3,177,000 in the same week last year, but 
he sharp decrease fell flat. The total is still 98,291,000 
bushels against 54,092,000 a year ago. World’s shipments 
for the week were 19,604,000 bushels against 16,945,000 in 
the previous week and 15,594,000 last year. World’s ship- 
nents since July 1st are 831,226,000 bushels against 721,- 
189,000 in the same time last year. North America exported 
10,576,000 bushels; since July 1st, 495,113,000 bushels 
gauinst 438,945,000 in the same period last year. 

On the 28th inst. prices fell to new lows for the year. 
lay sold at the lowest price seen since September 1915. 
*rices ended 1% to 1%c. lower for the day. Liquidation 
was heavy. The news was generally bearish. There were 
urther beneficial rains in the American and Canadian 
‘orthwest, and the weather was unsettled in Argentina. 
ixport business was quiet. On the 29th inst. prices ad- 
ranced 1144c. and then lost most of this. It was largely an 
‘vening-up market just before a holiday. The strength in 
Vinnipeg and Liverpool counted, however. The Canadian 
veather was clearing up. Export sales in two days were 
stimated at upward of 3,000,000 bushels, including Mani- 
obas, durums and hard winters. This was not without 
ome effect. Offerings fell off. Later in the session the 
ocal element who bought early sold to even up for the 
oliday. Crop comments were generally favorable. The 
‘ansas weekly report said that harvesting would probably 
tart in more advanced sections of the State at about June 
5th. Very favorable Southwestern and Northwestern crop 
dvices and weather news from the Continent caused sell- 
ing, though the forecast was for showers in the Southwest. 
he Government weekly weather report was rather bullish 
n Winter wheat, stating that there had been damage from 
xcessive moisture in parts, with rains also delaying harvest 

Texas. Toward the close a bearish Kansas State report, 
gether with a private estimate of 650,000,000 bushels for 
Vinter wheat and expectations that the June reports from 
rivate crop experts would be very bearish, brought about 
reaction. 

To-day prices ended 2% to 2%c. lower. Early prices 
puched new lows for the season on a break of about 5c. at 
iverpool and Winnipeg over the holiday and heavy liquida- 
ion. Good rains fell in Canada. Crop advices were gen- 
rally favorable. Selling was general and stop loss orders 
rere eaught. At one time prices were 3% to 4c. lower. 
overing of shorts and buying against privileges caused 
allies at times, but they were short lived. Liquidation was 
ersistent on all bulges. Toward the end the market ap- 
eared to be sold out. Minneapolis ended 3% to 4c. lower 
fter being down as much as 4% to 8%c. early. Winnipeg 
mded 1% to 2%c. higher, however. Bradstreet’s North 
merican exports for the week were 8,549,000 bushels, point- 
g to world’s shipments for the week of 13,067,000 bushels. 
xport sales over the holiday were estimated at upwards 
f 2,000.000 bushels, about half hard winters, durums and 
1e balance Manitobas. And there were reports that some 
fanitoba wheat was loading for Russia. Final prices are 
He to 6%c. lower than a week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
138% 125% 124% 124% H’day 121% 


AILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. we Thurs. Fri.. 
ay delivery 


7. deliv 


96% 9454 
104% 101 161 84 99% 190% HOLI- 97% 


108% 105% 104 ae 
112% 110% 108% 109% 
AILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. t- Fri. 
112% 110% 108% 109% H 107 
ly delivery 113% 111% 109% ing IDAY 107% 
ober delivery 112% 110 107% 1 105% 


Indian corn dropped heavily with wheat, Geiss not so 
eak as wheat. Liquidation, however, has been big. On 
e 25th inst. prices ended % to \c. higher, with showers 
recast, the receipts small and the cash demand excellent. 
Peding is delayed. The strong cash position was an im- 
»rtant factor. It was stated that planting in the southern 
nlf of the belt is two to three weeks late. Warm weather 
needed. Under normal conditions the new crop outlook 
ould probably have had a decidedly bullish effect, but the 
et that corn was selling so close to wheat and that the 
ntlook can be remedied by a period of good weather has 
nded to check aggressive speculative buying. It is also 
lieved that there will be a larger country movement when 
anting has been completed. It isa weather market subject 
the influence of wheat. Planting is expected to be fin- 
hed within a week or 10 days, should weather conditions 


101 
10684 


ay delivery 





permit. So far it is not seriously late except in the Dakotas 
and Kansas. The consumptive demand is absorbing re- 
ceipts and reducing supplies in store at a rapid rate. Chi- 
eago has moved out 5,000,000 bushels recently, yet the 
stocks are liberal. Chicago reported on the 25th that the 
spread between May wheat and May corn was only about 
16%c. This is called the usual period for selling corn, 
and there is said to be a large short interest, with little 
new buying coming in. Cash corn brings good premiums. 
There were sufficient arrivals to take care of requirements. 
On the 27th inst. prices fell 2144 to 25c., partly in sym- 
pathy with wheat. The weather over the entire belt was 
good. Seeding, it is said, will be completed this week every- 
where. The belief was that there would be large receipts. 
Foreign markets were rather depressed. Rallying power 
was absent. About the only buying was by the shorts. The 
cash demand was fair. Shippers did a fair business, though 
not as large as recently. The United States visible supply 
decreased 2,885,000 bushels for the week, and is 16,596,000 
bushels against 26,362,000 last year. On the 28th inst. prices 
dropped to new lows for the season on all deliveries except 
May. The ending was 1 to 1%c. lower for the day. Con- 
siderable liquidation and the weakness of wheat were the 
principal depressing factors. The weather and crop reports 
were generally favorable. To-day prices, after falling 3 to 
314¢. to new lows for the season, rallied and wound up 1% 
to 2c. lower. The weakness of wheat had great influence. 
Liquidation was general, the weather was rather favorable 
despite showers here and there and the Iowa report stated 
that planting was 83% completed, which is about normal. 
Most of the buying was by shorts. Chicago No. 2 yellow 
corn was 2c. over July. The cash market was 114c. lower. 
Cash demand was moderate, but country pressure was lim- 
ited. Final prices are 4% to 55¢c. lower than a week ago. 
DAILY CLOSING PRICES OF CORN _IN NEW YORK. 
Sat. Mon. Tues. Thurs. Fri. 
No. 2 yellow 98 90% H’day 94% 
“DAILY CLOSING PRICES O ICAGO.4 
Wed. Thurs. ey 
80% 79% 
B35 Day sii 


May delivery 
July deliver 


Mon. Tues. 

82% 81 
83% 825% 

September 85 831 
December delivery 80 79% 
Oats followed the general trend of grain prices downward. 
On the 25th inst. prices ended %4 to %c. lower, with the 
weather better. The acreage is noticeably smaller than 
that of a year ago. On the 27th inst. prices declined % to 
1%c. on liquidation, especially in May and July. No im- 
portant support appeared. Some bought May and sold 
distant months. The Northwest bought May now and then. 
The United States visible supply increased last week 34,000 
bushels against 944,000 a year ago. The total is 9,427,000 
bushels against 7,683,000 a year ago. The Government has 
called for a statement of holdings of 10,000 bushels or more 
of May oats, the smallest quantity ever inquired for. This 
brought about liquidation of the May delivery on the 25th 
inst. and enabled shorts to reduce the spread between May 
and July. On the 28th inst. prices declined 1% to 1%c., with 
other grain lower and liquidation general, and the weather 
and crop news good. Stocks in store in position for May 
deliveries total about 200,000 bushels. To-day prices ended 
1 to 2%c. lower. At one time they were 1% to 3c. lower, 
the latter on May. Liquidation and the weakness of other 
grain were the depressing influences, Final prices show a 

decline for the week of 2%, to 6%c., the latter on May. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. T Wed. Thurs. Fri. 
55 H'day 54 


ues. 
56 55 

IN CHICAGO. 
Wed. Thurs. Fri. 


July deli 41i HOLI 40% 
September delive } DAY 40 
ees sar se Bs DAY is 
+ oi area PRICES OF Sit Mon. Tues. Wea, Thar. 4 

ay delivery . ~ 49% 
| EEN easentantrnce aie fae 4702 4838 46x, DAY 28% 

Rye has broken badly, even worse than wheat, in a dull 
and disgusted market. On the 25th inst. prices ended 
unchanged to %e. lower, partly in sympathy with the action 
of wheat. The crop news was favorable and export demand 
is lacking. Those are the two weakest points in the situa- 
tion. There is no speculative life. On the 27th inst. prices 
dropped 14% to 3%c. in response to the decline in wheat. 
The United States visible supply decreased last week 
594,000 bushels and is now 6,125,000 bushels against 1,106,000 
a year ago. Liquidation was the order of the day. Prices 
fell to a new low for the crop season. On the 28th inst. 
prices declined 2% to 2%e. in sympathy with wheat. Buy- 
ing power was lacking. Stop loss orders were reached on 
the way down. To-day prices declined 2% to 6c. net, the 
latter on May. Rye followed other grain downward. The 
weather in the Northwest was favorable. Little was heard 
of export business. Final prices show a decline for the 
week of 9 to 1l1c., the latter on May. 

DAILY CLOSING PRICES OF RYE, F FUTURES IN Wel. Timur 

Sat. Tues. Thurs= Frit. 

fe YRS HOLI- 7554 
1% Day 79, 


May delivery 


May delivery 

quly Cover 84 % 78 
September delivery 814 

December delivery 88% 85% 


Closing quotations were as follows: 
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Wheat, New York— 


ee ee 


4 
Soft winter stra 5 
Hard winter straighte-- 3 25 
Hard winter patente. 

Hard winter clears 
Pancy Minn. patents... 5 


All the statements 


GRAIN. 


. bi tein .$5.75@36.25 
Spring pat - epponeuemni 5-75@ 28 


-—<-eewewne 





owing $5. 


© cnectznast 6. 


2. 
2.50 


90@$6.25 


4 
70@ 2.75 
@ 2.55 


3.60 
50@ 7.00 


. l 

below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





Recetpts as—| Flour. 


| Wheat. 








‘pbls.196b8. bush. 60 Ibs. 
24 


33 


— 
—*e 2 « 





] 
Barley Rye. 

h.A8Ibs..bush.561Ds. 
58,000 170,000 
158,000 109,000 
248,000) 78,000 
91,000 9,000 
SIIII1] “1006 
. ioe 
57,000, ------ 
an 
. ssawaie 





S| Saad8 


BS 


en 
— 
= 
o 





519,000 
456,000 








8 | $88| 88838 


87,217,000/24,485,000 
415,729,000 270,752,000 138,003,000 66,384,000 
20, 152,000 301,996,000 188,221,000 127,023,000 18,839,000 


34,202,000 
28,514,000 





Total receipts of flour and grain at the seaboard ports for 





the week ending Saturday, May 25, follow: 














Since Jan.1'29 11,081,000 





Since Jan.1'28 9,831,000 

















Flour. Wheat, Oats. | Barley. Rye. 
bdis.196Ibs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush.48lbs.\bush.56lbs. 
303,000; 1,687,000 000) 84 60,000 ,000 
48,000, 6000 26,000, ......| ---... 
sone 560,000} ------ 
27,000 a, <nieed 
panes ,000; waka abc onemae 
70,000; 3,324,000 403,000 62,000 
ian: ewense 100,000} -.---- 
514,000} 5,521,000 1,123,000 68,000 
67,795,000 12,353,000} 2,270,000 
409,000) 4,958,000 962,000; 760,000 
56,582,000 9,890,000! 5.887.000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading 
The exports from the several seaboard ports for the week 
ending Saturday, May 25 1929, are shown in the annexed 


























Wheat. Corn. Rye. Barley. 
Bushels. | Bushels Bushels. | Bushels. 
1,477,000} -..----| 79,229) 199,000} -----.-. 102,000 
24,000} ------ Teil inactadin 
a sneceal” SE “Sendsekh becuse 68,000 
~ 7,000} 37,000 REGIE wala 
156,000 0 Re I . S ee 
4,507,000; -.--.--| 83,000) 277,000; ------ 135,000 
Total week 1929_-.| 6,411,000 63,000} 204,229) 490,000); --.--.-- 305,000 
Same week 1928-_-.| 4,313,242 31,000 1,263,505; 617,282 








The destination of these exports for the week and since 
May 25 1929 is as below: 
































Flour. Corn. 
Exports for Week 
Week Since Week Stnce 
May 25) July 1 May 25. July 1 
1929. 1928. 1929. 1928. 
Barrels.| Barrels. Bushels. | Bushels. 
United Kingdom-.| 81,734) 3,190,182 26,000; 9,828,110 
405| 4,846,640) 4,906,000/184,505,959; --.---- 17,719,962 
So. & Cent. Amer. 305,000 24,000 247,000 
9,000 440,000 13,000 869,000 
Brit.No.Am .Cols - eee St * wenienn nn ‘de@best “oosna- 
Other countries_-.| 23,090} 1,314,919} 10,000} 3,476,733) ------ 2,250 
204,229)10,097,741 63,000) 28 666,322 
264,380: 10,439,307 31,000! 10,182,285 





United States— 


Wheat. 
bush. 





Rye. 
bush. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 25, were as follows: 
GRAIN STOCKS. 


Barley. 
bush. 
202,000 















Wheat Corn. Oats. Rye. 

United States— bush bush. bush. bush. 

dba a bid aint 09,000 329,000 268,000 9,000 

Kansas City...........- 16,110,000 2,467,000 8,000 31,000 
WIR a po wbscecucsbicd 527, 69,000 Bee Seas. 1 Cee 

St. Joseph, Mo-........-- 1,149,000 ee OS ee 
ONE ar eects addsnnwed 12,000 Be alti awtag:~, vie ae 
Indianapolis. ........... 287,000 625,000 SOT Gee: she3e7-.) SSE 

na oe Co menownnes 6,546, 918,000 642,000 28,000 

On EES. os sstnsacnvsen 260, 367,000 Sane «* seoees 

On Canal and River.... 269,000 ----.. -..... 56,000 
Total May 25 1929... 98,291,000 16,596,000 9,427,000 6,492,000 6,125.00 
Total May 18 1929_--103,326,000 19,481,000 9,393,000 6,454,000 6,719,00 
Total May 26 1928... 50,607,000 26,361,000 6,817,000 3,058,000 1,475,00 







Note.—Bonded grain not included above: Oats, N York, 217,000 bush 
Philadelphia, 4,000; Baltimore, 4,000; Buffalo, 362,000; Duluth, 1,4000; tc 
601,000 bushels, against 107,000 bushels in 1928. Barley, New York, 236,00 
bushels; Boston, 82,000; Philadelphia, 97,000; Baltimore, 472,000: Buffalo, 1,533,00 
Buffalo afloat, 556,000; Duluth, 165,000; on Lakes, 372,000; total, 3,513,000 bust 
els, against 1,601,000 bushels in 1928. Wheat, New York, 3,576,000 bush 

Boston, 1,347,000; Philadelphia, 3,308,000; Baltimore, 3,601,000; Buffalo, 12,440 
000; Buffalo afloat, 1,349,000; Duluth, 171,000; Canal, 1,098,000; total, 26,890,06 
bushels, against 15,318,000 bushels in 1928. 

Canadian— 


é 




























MOMIUNE, citcncccesssbe ‘. l—S——— 713,000 353,000 

Ft. William & Pt. Arthur. 8,833,000 --..---. 5,651,000 2,165,000 

Other Canadian--..---.-.-- 15,681,000 = ------ 3,799,000 19,000 932,0€ 
Total May 25 1929... 32,431,000 ----... 10,163,000 2,837,000 8,065,0C 
Total May 18 1929... 75,623,000 ----... 8,848,000 3,093,000 8,183,00 
Total May 26 1928... 62,519,000 --.---- 2,769,000 1,865,000 2,384,0 
Summary— 

ASROTIIOR 6 noc ocseeses 98,291,000 16,596,000 9,427,000 6,492,000 6,125, 

Canadians . . ..- cceccoce 32,431,000 ------ 10,163,000 2,837, 8,065,0 





Total May 18 1929_..178,949,000 19,481,000 18,241,000 14,902 ,0€ 
Total May 26 1928. -..113,126,000 26,361,000 9,586,000 4,923,000 3,859,0C 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, May 24, and since July 1 1928 and 1927 
are shown in the following: 


6 
2 000 
Total May 25 1929_--130,722,000 16,596,000 19,590,000 9,329,000 14,190,0C€ 
9 000 
4 
























W heat. Corn. 
Exports. 1928-29. | 1927-28. | 1928-29. | 1927-28 
Week Since Since | Week Stnee Since 
May 24. July 1. July 1. May 24. July 1. July 1.) 





Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer. 10,576,000495,113,000/438,945,000, 66,000) 33,183,000) 14,916,0¢ 
Black Sea_--| 16,000] 7,600,000) 9,512,000) _____- if | 20,450,6 
Argentina---_| 6,572,000/187,675,000|155,969,000| 4,867,000/219, '240,203.0 
Australia ..-| 1,800,000|103,857,000) 67,639,000, ______ 














































OS NS: Sageceren:s: ei eee Bipeeige (harms: 
Oth. countr’s| 640,000) 41,164,000; 29,352,000, 416,000 
Total____- 19,604,000 '831,521,000:710,265,000' 5,349,000 282,284,000300,779,0 





WEATHER BULLETIN FOR THE WEEK ENDE 
MAY 28.—The general summary of the weather bulleti 
issued by the Department of Agriculture, indicating the i 
fluence of the weather for the week ended May 25, follows: 


GENERAL SUMMARY. 


The first half of the week continued cool in the Eastern portions of 
country, but early in the period there was a reaction to warmer in tl 
Northwest, and the latter pes had much higher temperatures quite ge 
erally from the Mississippi Valley eastward. While warm weather pi 
vailed in the East the last half of the week, abnormally low tempera 
the first part gave weekly means somewhat below normal quite = 
ally, as indicated by Chart 1. On the whole, it was especially cool j 
interior of the Northeast and Southeast and in much of the Southwes 
In the Central-Northern States from Iowa and Nebraska north 
it was decidedly warm, with the temperatures averaging from abo 
4 deg. to as much as 10 deg. above , while West of the Rocky Mou 
tains they were mostly slightly in excess, except along the Pacific coast. 

Freezing weather covered a considerably area of the far West, and E 
of the Rockies temperatures below freez were reported from limi 
sections of the more Northern States, inclu the interior of New En 
land. Along the Gulf coast the lowest temperatures for the week rang 
from 60 deg. to 68 deg. 
Chart II shows that rainfall was much less general in substantial amoun 
than for several weeks past. Heavy to excessive falls occurred in mu 
of Texas and fairly heavy rains were reported from a good many sectio 
of the Mississippi Valley, but elsewhere in most areas East of the Ko 
Mountains the weekly totals were generally light to only moderate. We 
of the Rockies there was but little precipitation, while many parts of t 
more Eastern States had only light or inappreciable rainfall. 

Following several weeks of generally unfavorable weather for agri 
ture, especially for opries crops in the interior valeps. che week just clos 
was much better. The first part continued cool in the East, which retard 
growth of vegetation, but the fair weather generally favored field operatio: 
while the latter part was much warmer. Vegetation responded rapid 
to the improved conditions, and good growing weather continued at t 
close of the week. 

In the interior valleys, where the soil had continued discouragingly 
for a long time, less rain, more warmth, and a good deal of sunshine mz 
much better weather for field operations. Delayed spring planting m 
rapid advance in many sections, though some lowlands continued t 
wet, while the rather general rains near the close of the period again in 
fered. In the upper Mississippi Valley temperatures were above norm 
for the first w in seven. he cool weather the first part of the we 
brought locally damaging frosts to a few extreme Northern sections. 

In the South conditions were irregular and largely unfavorable. 
first part of the week was too cool for good growth in the Southeast, b 
favorable for work, while the latter ars was warm and showery, favor 
growth, but interrupting work. In the West Gulf area, especially in m 
of Texas, the cool, wet weather was unfavorable in delaying field ope 
tions and retarding growth, epee of warm-weather crops. 

In the Great Plains States conditions were generally favorable, es 
cially in the North where moderate to high temperatures and mostly 
weather prevailed, with beneficial showers near the close of the we@ 
Rains were also helpful in parts of the far Southwest, but moisture is 
coming increasingly Seared | in the interior of the Pacific Northwest, wh 
—_ grains and pastures need rain in California and much of the Gr 
Basin. 

SMALL GRAINS.—There were reports of rather extensive damage 
winter wheat on flooded bottom lands of the Central Ohio Valley, but e 
where condition and progress were fair to very good. The cessation 
rains and warmer weather were of benefit in the trans-Mississippi Sta 
and conditions and progress were fair to very good; the crop was in 
to excellent condition in the Great Plains, with progress good in Ok 
homa and condition varying from poor to excellent. Frequent rains 
layed harvest in Texas, with some damage, but the moisture was of gr 
benefit in New Mexico. Fair to excellent condition was reported in 
East and most more Western States, except the Pacific Northwest wh 
continued dryness was detrimental and the crop is beginning to sh 
effects of the drought. Winter wheat was h North to Pennsylva 
in the East and Southern Indiana, Missouri, and Kansas in the West 

Progress and condition of spring wheat were very good in the North 
parts of the belt, with planis rooting well in Minnesota. Slow grov 
and some yellowing occurred in W msin, but elsewhere condition 
the crop was generally satisfactory. Oats did well rather —, ‘ 
the crop was heading North to Tennessee, with cutting favored in No 
Carolina; harvest was delayed by rain in Texas. Flax planting advan 
well, with some up in South Dakota and Minnesota, and rye was in ¢ 
erally satisfactory condition. Rice made excellent advance in Louisia 
and grain sorghums were being planted in Kansas. 
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mae much berm nd Pecently 
m vance 
of the ipal producing sections. It is still much behind, however, in 
hio, Central Mississippi, and extreme lower Missouri Valleys. 
le lost time has been made up in many places, reports 
to three weeks secking 


improved weather conditions, corn pas 
and is now well along many 


show planting two late, and in sections 
= a goed beginning. 
am. Iowa conditions recently have favored field 


germination, and growth. 

COTTON .—Conditions continued mostly unfavorable for cotton. Except 
the latter part of the week, temperatures in the East were too low for good 
growth, es at night, though conditions improved toward the close 
of the od. eld work made general advance the first half 
of the week, but the last few days were too showery, with the — need- 
ing ) mag and sunshine; the weather favored lice and weevil activity in 


West of the Mississippi River conditions were rather favorable in Arkansas 
and Louisiana, with w progress mostly fair to good, though with 
considerable complaints of grassy fields and need of cultivation in the 
form r State. In Oklahoma cool, wet weather continued unfavorable, with 
cotton late, stands mostly poor and irregular, and much still to plant 
and replant. In Texas rains were beneficial in some more Southern sections, 
but, in general, it was too wet and cold; planting, replanting, and _ cul- 
tivation were mostly at a standstill, with many reports of grassy fields 
in Central and Eastern sections and with plants turning a on low- 
lands; warm, dry weather is badly needed in both Texas and Oklahoma. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Unfavorable first part week as too cold for crop 
growth; seasonable temperatures latter part more favorable and good 
= ess in crop growth and farm work. Wheat fair to excellent; head- 
most sections. Corn and cotton fair; need warmer weather. 

North eee aes First yx week too cool and soil too wet; 
latter part warm, generally dry, and favorable. Condition of cotton poor 
to fair; part bing M.. and not through planting, but weekly progress fair 
to . Some provement in tobacco, corn, peanuts, and truck. 

uth Carolina.—Columbia: Dry week favorable for — lowing, 
but cool nights detrimental. Oat harvest practically completed in South 
and continues elsewhere. Wheat ripening; rye g Corn planting and 
Potato digging proeressing. Cotton planting nearing completion, with 
chopping general, but stands only fair and irregular, and late due to much 


replanting. 

Georgia.—Atlanta: Five dry days favorable, with much work accom- 
Plished, but last two days wet and detrimental. Coolness still causing 
slow growth. Planting cotton completed; on ing made good progress 
in North and growth and stands fair; scattered bloom appearing in South; 
crop needs cultivation; weather favoring lice and weevil. uch corn 
planted; ess only fair. 

Florida.—Jacksonville: Progress and condition of cotton good, except 

ard on some lowlands of West and extreme North, but improving. 
Corn and tobacco mostly good; priming tobacco more active. Sweet 
Potatoes, cane, and nuts doing well. Citrus much improved by rains, 
which were fairly well distributed. 
Alabama.—Montgomery: Much farm work accomplished, though fields 
continue y in many sections. Oats, potatoes, truck, pastures, minor 
crops, and early-planted corn mostly doing well. Progress and condition 
of cotton excellent in coast region, but elsewhere mostly fair as nights too 
cool for best growth; stands considerably spotted, varying from poor to 
good; panting and replanting continue in North. 

Mississippi .—Vicksburg: Progress, growth, and cultivation of cotton 
and corn ly good in extreme South, but mostly rather poor elsewhere 
account frequent rains and cool nights; progress in chopping cotton rather 
slow in many localities and stands fair. Progress of pastures good, except 
fair in extreme South. 

Louisiana.—New Orleans: Week generally favorable for growth. Prog- 
ress and condition of cotton generally good; chopping continues in North; 
weather favorable for weevil multiplication. Corn, cane, and rice made 
excellent advance; much early corn laid by in South. Truck and pas- 
tures improved. Farm work made fine progress first part; fields gener- 
ally in fair to excellent cultivation, but dry, warm weather now needed. 

‘ezas.—Houston: nfavorable for field work, cotton, and truck, ex- 
cept in lower coast and ——— portions of Southwest where rains bene- 
ficial. Progress and condition of rice and pastures very good and of corn 
fair to goed, although some fields grassy. Frequent rains delayed winter 
wheat and oat harvests, with some damage. ogress and condition of 
cotton good to very good in lower coast and some uthwestern sections, 
but advance poor and condition only fair elsewhere; planting, replant- 
ing, and cultivation at standstill and many fields grassy in Central and 
pamere en crops turning yellow on lowlands; warm, dry weather 

yn 

Oklahoma .—Oklahoma City: Field work interrupted in East as too wet, 
but fair progress in West. Progress of winter wheat and oats good; mostly 
headed; condition good to excellent in North-Central and Northwest, but 

r to good elsewhere. Progress and condition of corn very poor to poor 
n East as too cool and wet, but poor to fair in West; crop late and stands 
irregular; still planting. Progress and condition of cotton generally . 
cro a and stands mostly poor and irregular; much to be plan and 
replanted. 

Arkansas.—Little Rock: Progress of early cotton fair to good; stands 
fair, but foul and need cultivation; chopping in Central and uth; prog- 
ress of late good to very good; nearly all planted and stands and color 
very good; improving in all rtions. Progress and condition of corn 
very good, except needs cultivation badly. 
oats, meadows, and pastures. 

Tennessee.—Nashville: Previous wetness in East P evented transplant- 
ing, but weather generally favorable for farm work. Progress of corn 
very good on uplands, while slow progress in planting on bottom lands. 
Much replanting of cotton; progress of that plan slow. Condition 
and progress of winter wheat excellent; both wheat and oats heading well. 

Kentucky.—Louisville: Mostly cool, ending with moderate to hea 
showers. Corn planting pushed first half; unfinished in North and muc 
bottom land unbroken; stands of early irregular; considerable cultiva- 
tion of corn and potatoes, which were becoming weedy. Progress and 
condition of winter wheat very good on uplands; full heads in 
crop shows general improvement. 


Very favorable for wheat, 


orth and 








THE DRY GOODS TRADE 


New York, Friday Night, May 31 1929. 

Textile factors generally do not appear to be looking for 
an active Summer. The tariff bill which passed in the 
House of Representatives the present week and showed 
several unexpected increases. the uncertain situation in the 
money market, and declines in prices for farm products, are 
some of the reasons being primarily considered. The 
warmer weather of the past week has resulted in increased 
business in retail channels, and while that fact is a source 
of encouragement in many quarters, there is much doubt 
manifested as to whether it will be appreciably reflected 
in the primary cotton goods division without other meas- 
ures being taken to stimulate interest among buyers. Ef- 
forts to bring about stabilization of prices, and some allevia- 
tion of the evils attendant upon buyers’ attitude of pro- 
crastination through curtailment are accordingly being 
made. The “Industry” meeting at the Hotel Roosevelt 
featured developments in the woolen goods market during 
what he declared should be the future policy of the industry, 
the week. The speech of the head of the Institute, outlining 





was accorded general and enthusiastic approval by the 
trade. In general, the ideas he expressed are as follows: 
In urging co-ordination of the various sections of the trade, 
as an absolute necessity to future prosperity, he emphasized 
the need of procuring reliable data with regard to the con- 
dition of the industry as a whole—so that the general po- 
sition may be determined in a manner sufficiently exact 
to enable style trends to be forecast and the volume of 
future demand estimated with the maximum degree of 
accuracy. According to his plan, this requires especially 
selected committees with plenty of scope and material for 
action to represent the various sections, so that data may 
be systematically collected and weighed and plans laid for 
broadening the industry which will be based on the scientific 


analysis of facts and figures which is an indispensable pre- 
requisite to success. 


DOMESTIC COTTON GOODS.—While the warmer 
weather of the past week has stimulated active buying of 
cotton goods in retail channels, particularly of dress fabrics, 
the situation at the primary end of the trade does not reflect 
the improvement. As May draws to a close the lack of 
buying interest seems to be intensifying and factors who 
previously hoped that the advent of warmer weather would 
do much to relieve the prevailing quietness, are now con- 
sidering the excess of production over sales, and such influ- 
ences as the Congressional tariff discussions and uncertain 
money situation as the true causes of the present depres- 
sion. Of these the former is, of course, the most empha- 
sized. Although the recent convention of cotton goods men 
at Atlantic City gave the trade the impression that real 
efforts were under way to bring about general restriction of 
production, the fact that no such general regulation is as 
yet in prospect, and the widely known dissension in the 
primary trade on the score of co-operative curtailment poli- 
cies, are strengthening buyers in their waiting attitude. 
The latter have no immediate reason to anticipate higher 
prices or lack of goods, and are acting accordingly. The 
growing scarcity of wanted staples is another adverse cir- 
cumstance which has its bearing on the curtailment problem. 
While those mills with little of the raw product on hand 
would be inclined to favor restricted output rather than 
buy cotton on the relatively high current basis which further 
minimizes the narrower profits obtainable from sales of 
goods, others who have a supply will naturally not rush to 
cut down their operations if they have substantial orders 
on their books and the opportunity to pick up business de- 
clined by their competitors. However, leading factors, 
among whom are some who have previously stood out 
strongly against curtailment from a co-operative point of 
view, are now canvassing the markets in an effort to bring 
about something more than discussion of the problem, and 
it is to be hoped that the near future will see the primary 
trade regulating in an orderly manner and gradually regain- 
ing a better position with regard to prices and the attitude 
of buyers. Print cloths 28-inch 64x60’s construction are 
quoted at 5\4c., and 27-inch 64x60’s at 5c. Grey goods 39- 
inch 68x72’s construction are quoted at 8c., and 39-inch 
80x80’s at 10c. 


WOOLEN GOODS.—Mearkets for woolens and worsteds 
are quiet, but steady, with sentiment generally favorable 
for the future, factors generally endorsing and anticipating 
good results from the constructive efforts of the Wool In- 
stitute. Business in the piece goods market is generally 
slow, but a number of the leading mills report a substantial 
influx of duplicate orders. The bulk of this re-ordering is 
for worsted suitings, but there is also a good call for over- 
coatings in some directions, Mills are in many cases booked 
further ahead than last year at this time and are operating 
at a greater rate. Orders from mail-order houses and local 
cutters have done much to relieve quiet conditions of late. 
“Distress” merchandise is said to be scarcer than usual, 
and it remains to be seen whether competition will lead to 
much in the way of downward revisions in Spring goods 
prices in the near future. A representative of one of the 
larger local department stores, speaking at the industry 
meeting last Tuesday, stressed the need of greater variety 
of styling of woolens. He pointed out that the retailer 
necessarily follows the line of least resistance and gives 
the public what it wants, emphasizing the feminine insist- 
ence on continual diversification. He suggested that greater 
effort on the part of producers and a closer association 
with the new developments in styling emanating from 
abroad would benefit sales of woolens as it has silks and 
rayons. He offered the opinion that producers of woolens 
for women’s wear should invent as great a number of newly 
styled fabrics as possible in order to be able to compete 
on even terms with the greater diversification in other 
textiles. 

FOREIGN DRY GOODS.—Linens continue relatively 
featureless. Burlaps are moderately active with cables 
tending lower. However, while corresponding concessions 


took place in the local market, sellers in many cases pre- 
ferred to decline business than accept it at prices on a 
scale down to correspond to the easier values in Calcutta. 
Light weights are quoted at 6.25c. and heavies at 8.40c. 
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Connecticut, State of.—Mist of Legal Investments for 
Savings Banks.—Complying with Section 3976, General Stat- 
utes, Revision of 1918, Lester E. Shippee, Commissioner of 
Banks, on May 1 1929 issued the list of bonds and obligations 
which he finds upon investigation are legal investments for 


savings banks. 


This list is revised semi-annually on the 
Ist of May and the Ist of November. 


The Commissioner 


again calls attention to the wording of the law, which dis- 


eriminates against the 
ment” bonds, 


‘Special Assessment’”’ 


or “‘Improve- 


or other bonds or obligations which are not 


the direet obligation of the city issuing the same and for 
which the faith and credit of the issuing city are not pledged. 
The last list published was for Nov. 1 1928 and appeared 


in the ‘‘Chronicle”’ of Dee. 29 


1928 on page 3736. We print 


the May 1 1929 list herewith in full, indicating by means of 
an asterisk (*) the securities added since Nov. 1 1928, while 
those that have been dropped are placed in full-faced brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


First.—Bonds of the United States, or 
those for which the faith of the United 
States is pledged, imcluding the bonds of 
the District of Columbia 
United States Bonds 





U. 8. Panama Canal. 

U. 8. Panama Canal. “ 

BEE WOME cccsnacccswend All issu 
Treasury bonds .......- 448, 1947-1952 
Treasury bonds ...-..---- 48, 1944-1954 


Treasury bonds.....--- 3%s, 1946-1956 

Second.—Legally issued bonds and 
interest-bearing obligations of the follow- 
ing States 


California Nevada 
Colorado New Hampshire 
Connecticut New Jersey 
Delaware New York 
Florida North Dakota 
Idaho Ohio 

Illineis Oregon 
Indiana Pennsylvania 
lowa Rhode Island 
Kapssas South Dakota 
Kentucky Tennessee 
Maine Texas 
Maryland Vermont 
Massachusetts Washington 
Michigan West Virginia 
Minnesota Wisconsin 
Missouri Wyoming 
Montana 


Third.—Legally issued bonds and ob- 
ligations of any county, town, city, 
borough, school district, fire district, or 
sewer district in the State of Cennecticut. 


Pourth.—Legally authorized bonds of 
the following cities outside of Connecticut, 
and which —- the direct obligations of the 
city issuing the same. “Special Assess- 
ments” ona “Improvement” bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 
pDiedged are not allowable. 


Alameda, Cal. Charleston, W.Va. 
Allentown, Pa. Chelsea, Mass. 
Alliance, Ohio. Chester, Pa 
*Alton, Ill. Chieago, Ill 
Altoona, Pa. Chicopee, Mass 

» N.Y. Cincinnati, Ohio. 
Anderson, Ind. Clarksburg, W. Va 


Ashtabula, Ohio. Cleveland, Ohio 


Auburn, N. Y. Clinton, lowa 
Aurora, Ill. Colorado Spgs., Col 
. A Columbus, Ohio. 
Bangor, Me. Concord, N. H. 
Battle Creek, Mich. Council Bluffs, Iowa. 
Bay City, Mich. pa cong Ky. 
Belleville, Il. ton, R. I. 
Bellingham, Wash. poe hey Md. 


Beloit, Wisc Dallas, Tex. 
Berkeley, Cal. Danville, Ill. 
Beverly, Mass Davenport, pom 
Binghamton, N. Y. ; 
Bloomington, I Decatur, Ill. 

Boise City, Ida Denver, Colo. 
Boston, Mass Des Moines, Iowa. 
Brockton, Mass. Detroit, Mich. 
Burlington, Vt. Dubuque, Iowa. 
Burlington, Iowa. Duluth, Minn. 
Cambridge, Mass. East Chicago, Ind. 
Canton, Ohio. East Liverpool, O. 


Cedar Rapids. Iowa East St. Louis, Ill. 
Central Falls, R. 1. Eag Claire, Wisc. 


Elgin, Lil. New Bedford, Mass. 
Elizabeth, N. J. Newburgh, N. Y. 
Elkhart, Ind. New Castle, Pa. 
Elmira, N. Y. Newport, Ky. 
Elyria, Ohio. Newport, R. I, 
Erie, Pa. Newton, Mass. 
Evanston, Ill. NorthAdams,Mass. 
Evansville, Ind. Northampton, 
Everett, Mass. Mass 

Everett, Wash. Oakland, - 

Fall River, Mass. Olean. N. 

Fargo, No. Dak. Omaha, Neb. 
Fitchburg, Maas. Oshkosh, Wis. 
Fliat, Mich. Oswego, N. Y. 


Fond-du-lac, Wisc. 
Fort Wayne, Ind. 


Ottumwa, Iowa 
Parkersburg, W.Va. 


Fresno, Cal. Pasadena, Cal 
Galesburg, Ill. Pawtucket, R.I. 
Gloucester, Mass. Peoria, Ill 


Gloversville, N. Y. Pittefield, Mass. 
Grand Rapids,Mieb Pontiac, Mich. 
Green Bay, Wis. Port Huron, Mich. 
Hamilton, Ohio Portsmouth, Ohio 
Hammond, Ind. Pottaville, Ps. 
Harrisburg, Pa. Pougbkeepsie, N. Y. 


Haverhill, Mass. Providence, R I. 
daselton, Pa. Quincy, Ill 
Holyoke, Mass. Quincy, Mase 
Huntington, W.Va. Racine, Wis. 
Hutchinsen, Kan. Reading, Pa 
Indianapolis, Ind. Richmond, Ind. 
Jackson, Mich. Rockford, Ill. 
Jamestown, N.Y. Rock Island, Ii. 
Joliet, Ill. Rome, N. Y. 
pene Me. Saginaw, Mich. 
» Mich. St. Joseph, Mo. 
Kanone City, Mo. B8t. Louis, Mo. 
Kenosha, Wis. 8t. Paul, Minn. 
Kingston, N. Y. Salem, Mass. 


Kokomo, Ind. 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass 
Lebanon, Pa. 


San Diego, Cal. 
Sandusky. Ohio 
Sap Francisco, Cal. 
San Jose, Cal. 
Scranton, Pa. 
Sheboygan, Wis. 
Shenandoah, Pa. 


Lewiston, Me. Sioux City, Iowa. 
Lexington, Ky. Sioux Falis, So. D 
Lineoln, Neb. Somerville, Mass. 


Lockport, N. Y. South Bend, Ind. 
Logansport, Ind. Springfield, Ill. 
~Cal. Springfield, Mass. 


Lorain, Ohio. Springfield, Mo. 
Los Angeles, Cal. Springfield, Ohlo. 
Louisville, Ky. Spokane, Wash. 

. | Lowell, Mass. Steubenvilie, Ohio. 
Lynn, Mass. Stockton, Cal. 
Madison, Wis. Taunton, Mass. 


Malden, Mass. 


Terre Haute, Ind 
Manchester, N. H. 


Toledo, Ohio 


Mansfield, Ohio. Topeka, Kan. 
Marion, Ind. Utica, N. Y. 
Marion, Obio. Vallejo, Calif. 
Mason City, Ia. Waco, Tex. 
McKeesport, Pa. Waltham. Mass 
Medford, Mass. Warren,Ohio. 


Middletown, N. Y. 
Middletown, Ohio. 
Milwaukee, Wis 
polis, Minn. 
Moline, Ill. 
Muncie, Ind. 
Muskegon, Mich. 
Nashua, N. H. 


Waterloo Lowa. 
Wheeling, W. Va. 
Wichita, Kan. 
Wichita Falls, Tex. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Worcester, Mass. 
York, P: 





a. 
Youngstown, Ohio. 
Zanesville, Ohio. 


Newark, Ohio. 
New Albany, Ind. 


Fifth.—Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 


Conn. & Passumpsic River RR. 4s, 1943 | 


Bangor & Aroostook System. 


Aroostook Northern 5s, 1947. 

Consolidated Refunding 4s, 1951 

First Mortgage 5s, 1943. 

Medford Extension 5s, 1937. 

Piscataquis Division 5s, 1943. 

Van Buren Fxtension 5s. 1943. 

8t. John’s River Extension 5s, 1939. 
Washburn Extension 5s, 1939. 


Maine Central System. 
Dexter & Piscataquis RR. Ist 4s, 1929 
European & No. Am. Ry. Ist 4s, 1933 





| oe oe oe 
| a “ ‘ 


Portl. & Rumf. Falls Ry. 5s, 1951. 
Upper Coos RR. Ist 4s, 1930 


| Upper Coos RR. exten. 444s 1930 


New London Northern RR. Ist 4s, 1940 





New York New Haven & Hartf.Syster 
Holyoke & Westfield RR. Ist 44s, 195) 
Old Colony RR, 3s, 1932 

** deb. 4s, 1938. 

ist Sie. 1944 

* Ist 5s, 1945 
Providence & Worcester RR. lst 4s. 1947 
Roston & Providence RR. deb. 5s 1938 


‘Norwich & Worcester lst 444s, 1947 





BONDS OF OTHER CUMPANIES 


Alabama Great Southern RR. Co. Ist 
cons. 48 & 58, 1943. 


Atchisuu lvupeke &@ Suanta Fe System 
General Qurtgage 45. 1045 

Chic. Sautsa Fe & Calif Ry ist 58, 1937 
Rocky Mountain Division let 48, 1965 
Ban Fr. & San Joay. Val. Ry. let Ss, 1940 
Transcontinental Short Line Ist 4s, 1958 


Baltimore & Ohio System. 
Baltimore & Ohio RR.— 
First 4s and 5s, 1948 
Convertible 4s, 1933 
*Series ‘A,’ ref. & gen. mtge. 5s, 1995 
*Series ‘‘B,’’ ref. & gen. mtge. 6s, 1995 
*Series ‘‘C,”’ ref. & gen. mtge. 68, 1995 
*Series ‘‘D,"’ ref. & gen. mtge. 58, 2000 
*Southwest Division 5s, 1950 
*Central Ohio RR. lst 4%s, 1930 
*Cleve. Lorain & Wh. Ry. eons. 5s, 1933 
*General 5s, 1936 
*Refunding 4%s, 1930 
*Cleve. T. & V. RR. lst 4s, 1995 
*Ohio River RR. ist 5s, 1936 
*General 5s, 1937 
Pitts. L. Erie & W. Va. ref. 4s, 
W. Va. & Pitts. RR. ist 4s, 1990 


atiantic Coast Line System. 


Piet consolidated 48, 1952 

Atl. Coast Line of So. Caro lat 48, 1945 
Brunswick & Western RR. Ist 4s, 1938 
Charleston & Savannah Ry. Ist 7s, 1936 
Florida Southern RR. Ist 48, 1945 
General Unified 48 & 4s, 1964 
Northeastern KR. cons. 68, 1933 
Norfolk & Carolina RR. - 5s, 1939 


1941 


Rihm & Petersb. RR. cons. 44s, 1940 

Sav. Fla. & West. Ry. cons. 5s & 68, 1934 
Wilin. & Weldon RR. gen. 48 & 5s, 1935 
Wiim. & New Berne RR. Ist 4s, 1947 


Central of Georgia Railway 


First mortgage 5s, 1945 

Mo pile Division 58, 1946 
Macon & Northern 5s, 194. 
Oconee Division 5s, 1945 


Central Railway of New Jersey. 


General mortgage 4s & 5s, 1987. 
Amer. Dock & lwp. (guar.) ist 68, 


Chesapeake & Ohio RR. Co. 


First consolidated 5s, 1939 

Craig Valley Branch Ist 5s, 1940 
Ches. & Ohto Northern ist 5s, 1945 
Richmond & Allegheny div. lst 4s, 1989 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 

Big Sandy Ry. Ist 4s, 1944 

Paint Creek Branch Ist 4s, 1945 
Coai River Ry. Ist 4s, 1945 

Potts Creek Branch Ist 4s, 1946 
Raleigh & Su. Western Ist 4s, 1936 


Chicago Burlington & Quincy System 


Genera! mortgage 48, 1958 
Illinois Division 3%s & 4s, 1949 
Chicago & North Western System 
General mortgage 34s, 48, 4%{s & 5s, ’87 
Debenture 58, 1933 
Des Plaines Valley Ry. lst 444s, 1947 
First & Refunding 4s, 5s and 6s, 2037 
Frem Elkh. & Mo. Val. RR. cons. 6s, 3% 
lows Minn. & Northw. Ry. lst 3448, 1935 
Mani. Green Bay & N.W.Ry.ist 3448,"41 
Minn. & South Dakota Ry. Ist 3448, 1935 
Milwaukee &State Line Ry. Ist 34s, °4) 
Milw. Sparta & N. W. Ry. Ist 4s, 1947 
Milw. Lake Sh & West. Ry.: 

Extension and [Improvement 5s, 1929 
Sioux City & Pacific RR. lst 34s, 1936 
Bt. Louts Peoria & N W. Ist 5s, 1948 
St. Paul East.G. T. Ry. Ist 44s, 1947 
xCollateral Notes 644s, 1936 


Cleve. Cinc. Chicago & St. Louis RR. 


Cin. Indpls. St. L. & Chic. gen. 4s, 1936 
Clev. Col. Cin. & Indpls. gen. 6s, 1934 
Springfield & Columbus Div. 4s, 1940 
White Water Valley Div. 4s, 1940 
General Mtge. 4s and 58, 1993 


Delaware & Hudson System. 
Adirondack Ry. ist 44s, 1942 
Albany & Sus.RR.(guar.) conv. 3448, "46 
Del. & Hudson Co. list & ref. 4s, 1943 
Delaw Lackawanna & Western Syst 


Bangor & Portland Ry. Ist 6s, 1930 

Morris & Essex RR.(guar.) ref. 3448, 200¢ 

Warren RR (guar.) ref. 34s, 

N.Y. Lack. & West. (guar.) lst hee.°73 

N. Y. Lack. & West. (guar.) Ist 5s, 1973 
Great Northern System. 


First and Refunding 4s, 1961 
General Mortgage, Series A, 73, 1936 
Gen. Mtge. Series B, 544s, 1952 
Gen. Mtge. Series C 5s, 1973 
Gen. Mtge. Series D, 4s, 1976 
Gen. Mtge. Series E, 4s, 1977 
East. RR. of Minn.,No.Div. lst 48, 1948 
Montana Central Ry. Ist 53s & 6s, 1937 
Spokane Fails & Nor. Ry Ist 6s, 1939 
St. P.M. & M. Ry. cons. 48,4 4s&6s, ’33 
Montana Extension 4s, 1937 
Pacific Extension 48, 1940 
Willmar & Sioux Falls Ry. 1st 5s, 1938 


Illinois Central System. 


Collateral Trust 3348, 1950 
Cairo Bridge 48, 1950 
Chicago St. Louis & N.O.— 

Guar. cons. 344s, 1951 

Memphis Div. (guar.) Ist 4s, 1951 
First Mortgage, gold, 34s & 4s, 1951 
First Mortgage, Gold Extension 3s, '5) 
First Mtge., Sterling Exten., 3s & 48,195) 
First Mtge., Sterling Exten., 34s. 1950 
Litchfield Division 3s, 1951 
Louisville Division 3448, 1953 
Purchased Lines 334s, 1952 
Refunding Mortgage 4s & 5s, 1955 
St. Louis Division 3s & 3448, 1951 
Springfield Division 3s, 1951 
Omaha Division 3s, 1951 
Western Lines 4s, 1951 

Lehigh Valley System. 

Annuity Perpetual Consol. 4s & 6s 
First Mortgage 4s, 1948 
Penn. & N. Y. Canal RR. Co. Cons. 4s, 

4%s & 5s, 1939 (guar.) 
Lehigh Valley Ry. (guar.) Ist 434s, 1940 


36 





Louisville & Nashville System 
First Mortgage ist 5s. 1937 
lst & Refunding, Series A 54s, 2003 
ist & Refunding, Series B 58, 2003 
lst & Refunding, Series C 44s, 2003 
Unified Mortgage 4> 140 
Atlanta Knoxv. & Cine. Ist 4s, 1955 
Lexington & Eastern ist 58, 1965 
Mobile & Montgom. Ry. ist 448. 1946 
Nash. Flor & Shef Ry ist 5s, 1937 
New Orieans & Mobile Div. ist 6s, 1930 
Paducah & Memphis Div tat 4s, 1946 
Southeast & St. Louis Div. lat 6s, 1971 
Trust ist 5s, 1931 
Louisyv. Cin. & Lexington gen 4%8, 193) 
So. & No. Ala RR. cons. 5s, 1936 
S80.& No Ala KR cons 5s, 1963 
Collateral Notes 7s. 1930: 


Michigan Central System 


Detroit & Bay (‘ity ist 58, 1931 

First Mortgage ist 3448, 1952 

Joliet & Nor. indiana ist 4s, 1957 
Jackson Lansing & Sag ist 344s, 1961 
Kalamazoo & South Haven ist 58, 1939 
Michigan Air Line ist 4s, 1940 


Mobile & Ohio RR. Co. 
General Mortgage 4s, 1938 
Montgomery Division 5s, 1947 
Nashv. Chatt. & St. Louls System 
First Mortgage 4s, 1978 
Louisville & Nashville Term. Ist 4s, .352 
Memph. Un. Sta. Co. (guar.) Ist 5s, 1959 
Paducah & Ill. (guar.) Ist 4%s. 1955 
New Work Chicago & St. Louis RR. 
*First mortgage 4s, 1937 
*Debenture 4s, 1931 
*Second & improvement 6s, 1931 
*Ref. mtge., series ‘“‘A,’’ 54s, 1974 
*Ref. mtge., series *B,’’ 544s, 1975 
*Ref. mtge., series ‘“‘C,"’ 4s, 1978 
*Lake Erie & Western Ist 5s, 1937 

*Seeond 5s, 1941 

*Tol. St. L. & Western Ist 4s, 1950 

New York Central System 
First Mortgage 348, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A 48, 2013 
Refund. & Impt. Series B 6s, 2013 
Refund & Impt. Series C 5s, 2013 
Debentures 4s, 1934 

af 4s, 1942 

Carth. Wat. & Sack. H. RR. ist 5s, 193) 
Carthage & Adirond. Ry. ist 4s, 1981 
Chicago Ind. & Southern Ist 4s, 1956 
Cleveland Short Line Ist 44s, 1961 
Gouverneur & Oswegatchie RR. Ist 58,°42 
Indiana Illinois & Iowa Ist 4s, 1950 
Jamestown Franklin & Clearf. Ist 46,1959 
Kalam. & White Pigeon RR. ist 5s, 1940 
Lake Shore Collateral 314s, 1998 
Lake Shore & Mich. . Bo. Deb. 40, 1928 


4s, 1931 
Little Falls & Dolgeville ist 3s, 1932 
Michigan Central Collateral 344s, 1998 
Mohawk «& Malone Ry. Ist 48, 1991 
“cons. 3s, 2003 

N Y.& Putnam RR. cons. 4s, 1993 
Pine Creek Ry. Ist 6s, 1932 
Sturges Goshen & St. Louis ist 
Spuy. D'vil. & Pt. Mor. RR. Ist 

Norfolk & Western System. 


Consolidated Mortgage 43, 1996 

General Mortgage 6s, 1931 

New River Div'‘sion ist 63, 1932 

Impt. and Exten. Mtge. 68, 1934 

Norfolk Terminal Ry. (guar.) Ist 4s, 196) 

Scioto Val. & New Eng. RR. ist 4s, 1989 
Northern Pacific System. 

General Lien 3s, 

Prior Lien 4s, 1997 

Refund: & Imp. 448 5s and 6s, 2047 

Bt. Paulé Duluth RR. eons. 4s, 1968 

Ist 58, i931 
Wash. & Columbia River Ry ist4s 1935 
St. Paul & Duluth Div. 4s, 1996 


Pere Marquetie Ry. Co. 
*First mtge., series ‘‘A,’’ 58, 1956 
*First mtge., series ‘‘B,’’ 48, 1956 
Pennsylvania System 
Consolidated Mortgage 4s, 2 
HY 1945 
[ ry 4448, 1960 
Allegheny Valley Ry. gen. 4s, 1942 
Belv. Del. RR. (guar.) cons. 344s, 1943 
Cambria & Clearfieid Ky. gen. 48, 1965 
Cambria & Clearfield Ry. lat 5s, 1941. 
Cleve. & Pitts. (guar. ) gen. 34s, 1948 
48, 1950 
3348 &4}48'42 
Colum. & Pt. Dep. Ry. ist 4s, 1940 
Connecting Ry. (guar.) 4s, 1951 
Connecting Ry. (guar.) 5s, 1951 
Del. Riv. & Bridge Co. (guar.) 1st 4s, °36 
General Mortgage 4348, 1965 
General Mortgage 5s, 1968 
General Mortgage 6s, 1970 
Hollidaysburgh B. & C. Ry. lst 4s, 1961 
Harr. Ports. Mt. J. & L. lst 4s, 1943 
Junction RR. gen. 34s, 1930 
Penn. & Northw. RR. gen. 5s, 1930 
Pittsb. Va. & Charlest. Ry. ist 4s, 1943 
Phils. Balt & Wash. RR. Ist 4s, 1943 
General Mtge. 63, 1960 
General! Ser. B 5s, 1974 
- * *Gen. series C, 414s, 1977 
Phila. Wilm. & Balt. RR. 4s, 1932 
Phiia. & Balt. Central Ist 4s, 1951 
Sunbury & Lewiston Ry ist 4s, 1936 
Sunb. Haz. & Wilkes-B. Ry. 2d 6s, 1938 


1989 
8,59 


oo 


rag Bioum. & iserwick Ist 5s, 1952 

On. N.J. RR. & Canali Co. gen. 48, 1948 
on ee es 48° 1944 
« o as oo “ 4s, 1929 
* eo ee e eo Biss. "51 


Wash.Term.(guar.) Ist 344 skis "45 
Southern Pacific System. 
Central Pacific ae -. 4. Ist ref. 48, '49 

Northern Ry. ist 5s 
Northern California Ry "tn 5s, 1929 
San Francisco Term. Ist 4s, 
Southern Pacific Branch Ry. Ist 6s, 1937 
Southern Pacific RR. cons. 58s, 1937 

“ ref. 4s, 1955 
So. Pac. Coast Ry. (gu.) Ist 4s, 1937 
Through Short Line (gu.) lst 4s, 1954 
Oregon Lines Ist 4s, 1977 
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Pittsburgh, Cincin. Chic. & St. L. RR Pittsburgh & Lake Erie System. 
Chicago St. L. & Pitts. cons. 58,1932 | Pitts. McK. & Y. Ry.(gu.) 1st 6s, 1932 
Chartiers Ry. Co. ist 34s, 1931 
Consolidated gold A 438, 1940 Reading Syqeem. 
= “ B 4s, 1942 Pniladetphia & Reading RR. 58, 1933 
1 ~ partes Union Pacific Railroad. 
2 “ E3s, 1949 First Mortgage 48, 1947 
os “  F 4s, 1953 Refunding Mortgage 4s, 2008 
e “ G 4s, 1957 ma * © 6s. 2008 
s “ #H 4s, 1960 Ore. Short Line cons. ist 5s, 1946 
Ps “ 14s, 1963 Ore. Short Line cons. 4s, 1960 
Ee te 4s, 1964 Ore. Shore Line income 5s, 1946 
General mortgage A 5s, 1970 Ore.-Wash RR & Nav.Co. list & Ref. 
“4 @ B 5s, 1975 (zuar.) 48, 1961 
- “ — *C 4s, 1977 Utah & Northern Extended Ist 4s, 1933 
Vandalia RR. cons. A 4s, 1955 Virginia Railway Co. 
rr} “  « " B4s, 1957 Virginia Ry. Co. 1st mtge. 5s, 1962 





x These notes are legal under Sec. 32 and savings banks may invest not to 
exceed 2% therein. 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 29 (given below) are as follows: 


Sec. 29. The provisions of this Act shall not render Illegal! the investment in 
nor the investment hereafter in, any bonds or interest-bearing obligations issued or 
owned by a rsilrvuad corporation, which were & legal investment on May 28 1913 
as long as such bonds or interest-bearing obligations continue to comply with the 
laws in force prior to said date; but no such bond or interest-bearing obligation that 
laws subsequen' to sald date, to comply with such laws shal! again be a legal invest- 
ment unless such bonds or interest-bearing obligations comply with the provisions 
of this section 
Atchison Topeka & Santa Fe System. 
California-Ariz Lines 1st & ref. 448, 1962 


Boston & Albany RR. 


Hocking Valley Railway Co. 
First Consolidated 4s, 1999 
Colum. & Hock. Val. RR. let ext. 48,1948 
Columbus & Toledo RR. Ist ext. 4s, 1955 








Boston & Albany RR. deb. 3348, 1951 Illinois Central System. 
a ° 248053. | Chic. St. L. & N. O. cons. 58, 1951 
es “ ee 4s, 1934 
- is rs bg ae New York Central System. 
“ “ « 66.1938 |N- Y. & Harlem RR. ref. 3548, 2000 
om - ~ §8' 1963 | Beech Creek RR. Ist 4s, 1936 


Kalam. Allegan & G. R. RR. ist 58, 1938 
Mahoning Coal-RR. ist 5s, 1934 


Pennsylvania System. 

Delaware RR. gen. 448, 1932 
Elmira & Williamspt. RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3348, 1940 
Little Miami RR. ist 4s, 1962 
N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
Ohio Connecting Ry. ist 4s, 1943 
Pitts. Youngs. & Ash. RR. gen 4s, 1948 
West Jersey & sea Shore RR.— 

Series A, B,C. D, Eand F.3\s &48,36 


Reading System. 

Del. & Bound Brook RR. cons. 3 4s, 1955 
East Pennsylvania RR. ist 4s, 1958 
North Pennsyivania RR. ist 4s, 1936 
Phila. & Reading RR. Impt. 4s, 1947 

- “ Term. 5s, 1941 
Reading Belt RR. Ist 4s, 1950 
Terminal Railway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 
First Mortgage 4s, 1939 
General Refunding Mortgage 4s, 1953 
St. Louis Mer.Bdge.Term.Ry. Ist 5s, °30 
St. Louis Mer. Bdge. Co. Ist 6s, 1929 


Cleve. & Mahoning Val. Ry. ist 5s, 1933 
——— Western Maryland System. 
Genesee & Wyoming RR. ist 56, 1929 Balt. & Cumb. Val. Ext. lst 6s, 1931 


Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 
deposits and surplus therein): 


Atlantic Ceast Line. | 
Equip. trust Series D, 6348, 1922 to 1936 | 


Central Railroad of New Jersey. 


Series I 6s, serially to 1932 

Series J 5s, serially to 1933 

Series L 4s. serially to 1935 
Zquip. trust of 1926 44s, 1927-1941 


Chesapeake & Ohio Ry. Co. 
Series 8, 648 to 1935 
Series T, 5s to 1937 
Series U, 5s to 1938 
Series V, 5s to 1939 
‘Series W ; 434s to 1940 


Chicago & Northwestern Ry. Co. 


Buffale Rochester & Pittsb. System 
Allegheny & Western Ry. lst 48, 1995 
Buff. Roch. & Pitts. Ry. gen. 58, 1937 

= - of “ cons. 4448, 1957 
Clearfield & Mahoning Ry. ist 58, 1943 
Lincoln Pk. & Charlotte RR. ist 5s, 1939 

Central Ry. of New Jersey System 
N. Y. & Long Brch. RR. gen. 4s & 5s, °41 
Wilkes-Barre & Scran. Ry. Ist 4s, 1938 

Chicago & North Western System. 
Collateral Trust 56 & 6s, 1929 
Connecticut Railway & Lighting Co. 
First Refunding 44s, 1951 
Conn. Lighting & Power Co. Ist 58, 1939 


Dhic. & Western Indiana RR. 1st 6s, 1932 


jet. & Tol. Shore Line RR. lst 48, 1953 
Duluth & lron Range RR. Ist 58, 1037 


Bigin Joliet & Eastern Ry. ist 5s, 1941 
Erie Railroad System. 











Equ!p. trust, series of 1923, 4%s to 1933 
Equip. trust. series of 1924, 4%s to 1934 
| Equip. trust, series of 1925, 444s to 1935 
| Louisville & Nashville RR. Co. 

| Series D 6 4s, serially to 1936 


| New York Central Lines. 
[ Sotme Equip. Trust— 
4s. serially. 1917 to 1932. 
| Equipment trust 6s, serially, 1921-1935 
Equipment trust 7s, serially, 1921-1935 
Ejulpment trust 5s, ser. 1923 to 1937 
| Equipment trust 44s, ser. 1923 to 1937 
| Equipment tr. 44s & 5s, ser. 1925 to 1939 
| Equipment trust 44s, ser. 1926 to 1940 
| Equipment trust 44s, ser. 1927 to 1940 


Equip. trust series J, 648 to 1936 ' Pittsburgh & Lake Erie RR. Co 
i. - oe Equipment trust 6143, ser. 1921-1935 
oo se « N. 5s to 1938 Southern Pacific Company. 
“ os se O, 58 to 1938 Series E 7s, to 1935 
“ “ “ P, 5s to 1939 Series F 53. to 1938 


Series G 5s, to 1939 
Series H 4%s, to 1940 
Series I 4%s to 1941 
National Ry. Service Corp. 
Prior Lien 7s, 1920 to 1935 
v" ** 7s. 1921 to 1936 
Pennsylvania Railroad Co, 
Equipment trust 5s, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 4}4s, 1925-1939 
Equipment trust 444s, 1929-1941 
Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Series C 44s, serially 23-°38 
Equip. tr., ser. D, 434s serially ’29 to '38 
Norfolk & Western System. Nashv. Chattanooga & St. Louis Ry. 
Equip. tfust, series of 1922, 434s, -'24-'32 | Equip. trust Ser. B 4's, serially to 1937 


Other securities in which banks may invest are classified 
as follows: 


illinois Central Railroad Co. 

Series F 7s, to 1935 

Series G 6s, to 1936 
Series H 543, to 1937 
Series 1 4348, to 1937 
Series J 5s, to 1938 

Series K 44s, to 1939 
Series 1. 44s. to 194% 
Series M 4s, to 1941 
Series N 44s, to 1941 
Series O 4s, 1942 


Virginia Railway Co. 
Equp. tr. ser. C, semi-ann. to 1930 
Equp. tr., ser. D, serially to 1938 
Equp. tr. ser. E, seriaily to 1940 





Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
sompanies: 

Ansonia Water Co. 

Bridgeport Hydraulic Co. 

Greenwich Water Cu. 

Naugatuck Water Co. 

New Haven Water Co. 

Stamford Water Co. 

Torrington Water Co 

Ntnth— 
Bonds of Telephone Cos. in Connec’t. 

Savings banks may invest not exceed- 
ng two per centum of their depusite and 
surplus therein. 

40. New Eng. Teiep. Co. ist 5s, 1948 

Tenth— 
Bonds of Telep. Cos. outside of Cona. 

Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 


Seventh— 
Bonds of Street Railways in Conn. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus theretn. 
Bristol! & Plainv. Tram. Co. Ist 4448,1945 





EAghth— 
Boads of Water Cos. in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 
Branford Water Co. 4s, 1943 
Bridgeport Hydraulic Co. Ist 5s, 1944 
Bridgeport Hydraulic Co. ser. B 44s, '45 
Greenwich Water Co. lst mtge. 44s '57 
Guilford-Webster Water Co. Ist con. 
5s, 1939 
New Haven Water Co. deb. 48 1962 
e i lst 4448, 1945 
New Haven Water Co. Ist & ref 4}48,’57 
Stamford Water Co Ist 5s, 1952 














Amer. Tel. & Tel. Co. coll. trust 4s, 1929 | Union Electric Light & Power Co. 
N coll. trust 58, 1946 | (Unionville) 6s, 1944 

- Y. Telephone Co. Ist 4%s, 1939 Onited (luminating Co lat 46, 1940 
New England Tel. & Tel. Ist 58,1962 | *Waterbury Gas Co. Ist 4348; 1958 


ro Twelfth— 
Bonds of Public Utility Companies. 


Authorized under Chapter 141 of the 
Public Acts of 1925. Savings banks may 
invest not more than 15% of their de- 
posits and surplus in the following bonds, 
but not more than 2% in the bonds of 
aRy ene such corporation. 


“ oe Ty 


Also under Chap. 141 of Public Acts of 1925 
Savings banks may invest not exceeding 
5% ef their deposits and surplus in the 
following bonds, but not more than 2% 
inthe bonds of any one such telephone 
company. 
Beil Telep. of Penna. Ist & ref. 58, 1948 
ii) it) 5s 960 


. Brooklyn Edison Company- - 
Central District Telep. 1st 5s, 1943 Brooklyra Edison Co. gen. 5s, 1949 
Illinois Bell Telep. 1st ref. 5s, 1956 ° * 7 “68, 1930 
New York Tel. refunding 6s, 1941 Edison Elec. (H. of Brooklyn Ist cons 
deb. (now mtge.) 6s, °49 4s, 1939 


Pac.Tel. « Tel. lst & collat. 53, 1937 Kings Co. El. L. & P. Ist 5s, 1937 
southern, Bet faspaens Inis0"1041,. | cleyetand Beste thumitenie 
, elephone Ist 5s, 194 a 
Southwevern Bell-fotitrefb,toca | UpiStM ata aa yma O® 
Eleventh— General mortgage, Series A, 5s. 1954 
Bonds of Gas and Electric Lighting = = rds Rage 
ric tin 
Companies in Connecticut. A my Porgy Bong —_ oy 6 ed 
Savings banks may invest not exeeed- i 


Erie County Electric Co.— 
ing two per centum of their deposits and Consolidated 6s, 1959 
surplus therein: 


Gen. & refunding 5s, 196 
Bridgeport Gas Lt. Co. Ist 46. 1952 Fort Worth Power & Light lst 58, 1931 
Central . Pr. & Lt. Co. 1st 5s, 1937 


Kansas Citv Power « tight tat 58, 1952 
Connecticut Power Co.: Kan. City Pow. & Light Ser. B 4s, '57 
lst & cons. 5s, 1963 


New York Edison Co.— 





Ist 58, 1956 Edis. El. Ill. of N. Y. 1st cons. 58,1995 
~ og le & Electric Co.: N. Y. Edison Co Ist & ref. 64s, 1941 


N. Y Edison Co. Ist & ref. 5s, 1944 
N. Y. Gas, E. L., H. & P. ist 5s, 1948 
N.Y Gas, F. L., H. & P. pur. M. 4s, 
1949 
New York & Queens Elec. Lt. & Pow — 
First consolidated 5s, 1930 
Niugura Falls Power Co.— 
First mertgage 5s, 1932 
Refunding & general 6s, 1932 
Hydraulic Pow Co. lst & ref. 58,1950 
Hydraulic Pow. Co. ref. &imp 63, °5) 
Philadelphia Electric Co.— 
Phila. Elec. of Penna Ist mtge. 48, '66 
Phila. Elec. of Penna. ist mtge. 5s, '66 


lst cons. & ref. 5s, 1933 
Berkshire Power Co. Ist 58, 1934 
Connecticut Light & Power Cu.: 

Ist & refunding A 7s, 1951 

Ist & refunding B 5s, 1954 

Ist & refunding C 4s, 1956 
Danbury & Bethel Gas & Electric Light 

Compeny Ist 5s, 1953 
Danbury & Bethel Gas & Electric Light 

Co., Series A Mtge. Bonds 68, 1948 
Hartford City Gas Lt. Co. Ist 48, '35 
New Britain Gas Light Co. 5s, 1951 
Northern Connecticut Light & Power 


Ist 58, 1946 Phila. Electric lst & ref. 5448, 1947 
Rockville-Willimantic Lighting Co. lst - as = 4s, 1967 
ref. gold 5s and 6s, 1971 « vi = 5%s, 1953 


Rockville Gas & Elect 1st 5s, 1936 


960 
Stamford Gas & Elec. Co ist 68, '29 


5s, 
Southern Power Ce. Ist mtge. 5s, 1930 
2d 48, 1929 Union Elec. Lt. & Power Co. of St. Louis 
Consol. 58, 1948 First mortgage 5s, 1932 


Thirteenth.—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 
and interest. 

Under the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
‘egal investments: 


Reputlic of France. 
Rentes, 3%, 1953 
External Dollar Loan 64s, 1937 
New French Loan 5s, 1920-1980 
External goid bonds 7 4s, due 1941 
External gold bonds 7s, due 1949. 





Victory bonds 4%, redeemable by ac- 
cumulative sinking fund, by means of 
annual drawings beginning Jan 1 1920. 

National War (2d series) 5s, 1928 

National War (2d series) 4s, 1928 

National War (3d series) 5s, 1928 

National War (3d series) 4s, 1928 

National War (4th series) 5s, 1929 

National War (4th series) 48, 1929 , 

Exchequer 3s, 1930 

United Kingdom of Great Britain ana 
Ireland External Loan 54%, 1929 

United Kingdom of Great Britain aac 
Ireland External Loan 58, 1937 


United Kingdom of Great Britain 
and Ireland 

War Loan 3%s, 1925-1928, due 1928 

War Loan 448, 1925-1945, due 1945 

War Loan 4s, 1929-1942, due 1942 

War Loan 5s, 1929-1947, due 1947 

Funding Loan 4s, 1960-1990 





Missouri.—Legislature Adjourns.—At noon on May 29 
the 55th General Assembly formally adjourned after a session 
lasting 150 days. One of the last acts of the Legislature was 
the passage of a bill to establish a wholesome budget system 
for the State, which the St. Louis ‘‘Globe-Democrat’’ of 
May 26 stated was next in importance to the $75,000,000 
road bond acts. 


New Jersey (State of).—Debt Limit Law Amended.—The 
law regulating the incurring of indebtedness by municipal 
corporations in New Jersey has been amended by Chap- 
ter 174 of the 1929 laws. The Act amends section 12 of 
Chapter 252 of the 1916 laws so that it now reads as follows: 


12. (1) The chief financial officer of each municipality shall make and 
file during the month of January of each year, in the office of the clerk of the 
municipality other than a county, and in the case of a county in the office 
of the clerk of the board of chosen freeholders, and in the office of the 
commissioner of municipal accounts, a statement of the debt condition of 
the municipality as of the 3lst day of December of the preceding year, 
estimating the amount of any item which may be indefinite or unascertain- 
able. Such statement shall be known as the annual debt statement. 
Immediately upon the passage of this Act the financial officer of each 
municipality shall file as above directed the annual debt statement as of 
the 3lst day of December 1916. Whenever required by this Act or when 
required by the governing body the chief financial officer of any munici- 
pality shall make and file as above directed any further debt statement or 
any supplemental debt statement as hereinafter ore: and all such debt 
statements shall be made under oath and shall a public record open to 
public inspection. The annual debt statement shall set forth: 

A. The gross indebtedness of the municipality, inclusive of notes or bonds 
authorized but not issued, and obligations of the municipality held uncan- 
celed in any sinking fund, exclusive of indebtedness incurred for current 
expenses of the current fiscal year and inclusive of notes or bonds or cer- 
tiflcates of the municipality issued for school purposes other than for the 
current expenses of schools, but not including the indebtedness of a school 
district constituting a separate corporation. 

Such gross indebtedness shall be itemized as follows: : 

(a) The bonded debt, including bonds authorized but not issued, stating 
separately: Bonds payable or to be payable in whole or in part out of special 
assessments on property specially benefited; and bonds authorized or issued 
for each of the following purposes, in so far as rngyge eaece Al authorized or issued 
for such purposes, namely, docks, water supply, electric light or power, gas, 
markets and any other purpose, from the pth | out of which the munici- 
pality derives revenue from rental or service; and bonds authorized or issued 
for school purposes. In the case of bonds issued for school’ purposes the 
net bonded indebtedness only shall be stated after deducting sinking funds 
and funds in hand applicable thereto. 
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® ott SES Tai omen Th including such as have 
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BAe Soclene chall be itemaised as follows: 

The amount of special assessments levied and uncollected, 
to fhe payment of any part of the gross indebtedness not ded 
some other item hereof. sicsnae tak Ra a 

t, as est resolut: the governing bod. at 
v pede to be levied for any es which will be 
all aebnese den detuned under ayt = 


licable 
under 


other item h 
Indebtedness to an amount exceeding t' centum (3 of 
et . of ti A A as stated in tn subdivision -D ‘ $2) o 
incurred or Seana for aay - the re sgh 1 purposes but Ry for te the 
support : or such purposes, ain thereof ~y~ eo 2 in so or usa a 
‘or ° ’ 
markets and any other om the carrying out out of which the munict- 


poley derives revenue rom Fe renta services rendered, eB ng 
e ae and interest of which indebtedness was adequately provided 
for such revenue after deducting operating expenses during 
vious fiscal year. 

(d) Indebtedness incurred or authorized for the supply of water. 

(e) The net yon oy age gy or authorized for school purposes to 
an amount not exceed ~F3 centum (6%) of the average assessed 
valuation as stated in su m D hereof. 

(f) Funds in hand and sinking ye = or such parts thereof as are held for 

the payment of any part of the gross indebtedness, other than that which 
is included in these deductions or which is otherwise deducted. Under this 
item shall be included the proceeds on hand of an — or notes held to 
pay any part of the gross indebtedness, and the ted proceeds of i bonds 
or notes which have been authorized if such estimated proceeds will be 
held for that purpose. 

(gz) Amount, if any, included in the current taxes levied for the payment 
of any part of ‘the gross indebtedness other than that which is included in 
these deductions. 

(h) Amount of unpaid taxes not more than three years in arrears. 


(i) Indebtedness incurred or authorized for the construction or recon- 
struction of dikes, bulkheads, a or other devices, erected along the 
ocean or inlet fronts, and intended to prevent the encroachment of the sea, 
including the im ovements to restore property y damaged by the sea, or 
for the construction of boardwalks, pavil fers, bathing houses or other 
devices along the ocean frent, and the acqu. ition of lands in connection 
therewith, a indebtedness incurred or authorized for the acquisition of 
lands or interest in lands along the ocean front or for the improvement 
thereof or for the construction of buildings thereon, and also indebtedness 
to an amount not in excess of three per centum (3%) of the average of the 
assessed valuations as stated in subsection D asast be incurred or authorized 
for the construction or reconstruction of har , docks and piers 
(but not for the support or maintenance thereof) along "the bay front or 
water front, and the acquisition of title to land in connection ght aw 
whenever such operation shall be undertaken for the purpose of bu ding 
and constructing a municipal harbor with docks and piers from which the 
municipality 1 derive revenue from the rental thereof. 

Gj) Amounts owing by the State, or other municipalities, or by other 

ms or Say neg erg on account of that part of an improvement for which 
debtedness been incurred or authorized, and not deducted under any 
other item. 

C. The net debt of the municipality or county, as the case may be, as 
determined by deducting the — stated in subdivision B from 
the gross debt stated in subdivision A 

D. The three next preceding assessed valuations of the taxable real 

operty (including fuprovements) of the municipality and the averages 


E. The percentage that the net debt as computed under subdivision C 

bears to the average of the assessed valuation computed under subdivision D. 

2) Prior to the = of any ordinance or resolution authoriz notes 
or bonds under this Act, the chief financial officer shall make and file a 
supplemental debt statement unless such notes or bonds are exclusively = 
the following ag) er , namely, for funding (including the funding of 
interest accruing z the construction period) or for refunding; or for 
the supply of a iy or for the construction or reconstruction of dikes, bulk- 
h etties or other devices erected along the ocean or inlet front and in- 
tended to prevent the encroachment of the sea, including improvements 
to restore property damaged by the sea, for the construction of boardwalks, 
pavilions, piers, bathing houses or other devices along the ocean front, 
and the acquisition of lands in connection therewith, also indebtedness 
in or authorized for the acquisition of lands or interest in lands along 
the ocean front, or for the improvement thereof or for construction of build- 
ings thereon. ‘Such su plemental debt statement shall be computed as 
provided for the annual debt statement, and shall set forth: 

A. The net debt of the municipality as stated in subdivision C of the 
annual debt statement last filed; the amount by which such net debt has 
a 7 increased or decreased; the net debt at the time of the statement. 

The amounts and purposes separately itemized of the bonds or notes 
pro to be Pyare geen together with the deduction which may be made 
on account of each such item 

C. The net debt of the municipality after the indebtedness to be author- 
ioe’ has been incurred. 

The three next preceding assessed valuations of taxable real prop- 
“4% ‘Gneluding heaeevamnateae) of the municipality and bea 9 average thereof. 

centage that the net debt as computed under subdivision C 
pears me... ithe e@ average of the assessed valuations compu 

ion D 


(3) In the case of a munici ality other than a county, if it appears that 
the percentage of the net debt as stated by subdivision E of any supple- 
mental debt statement exceeds seven per centum (7%), the supplemental 
debt statement shall include the following subdivisions, namely 

F. The total amount of all bonds and notes required to be staved as part 
of gross indebtedness issued and authorized since December 31 1916 (whether 
paid or outstanding, except bonds and notes issued in anticipation of the 
receipt of tax revenues, = except bonds or notes issued to refund or fund 
indebtedness contracted before December 31 1916), and the bonds or notes 
to be authorized. 

G. The total deductions (as provided to be made in the financial state- 
ment) which may be made on account of the bonds and notes, stated in 
subdivision F. 

H. The difference between the amounts stated in subdivision F and G 
(hereinafter called the net increased debt). 

I. The average valuation of taxable real property Gacaeme improve- 
ments) of the municipality for the years 1914, 1915 and 1916 

The percentage that the net increased debt stated in subdivision H 
bears to the average assessed valuation, stated in subdivision I. 

(4) No ordinance or resolution, prior to the passage of wich a sup- 
plemental debt statement must be filed, shall be passed if it appears from 
such supplemental debt statement that the percentage of = net debt of a 
municipality other than a county, as stated in subdivision E, ex seven 
per centum (7%), or in the case of a county if the percentage of the net 
debt, as stated by subdivision E, exceeds four per centum (4%); provided, 
that in the case of a municipality other than a county, notwithstanding 
the net debt as stated in subdivision E of any supplemental debt statement 
exceeds seven per centum (7%), such ordinance or resolution may, never- 
theless, be passed if the percentage of the net increased debt as stated in 
subdivision J ¢ of any supplemental debt statement does not exceed two per 
centum ) 


Section 2 of Chapter 174 provides that the Act shall not 
be construed to repeal or in anywise affect the provisions of 
Chapter 178 of the laws of 1923 and of Chapter 241 of the 
laws of 1925. 


Texas.—Legislature Adjourns Until June 3.—In the after- 
noon of May 21 the first called session of the 41st Legislature 
came to a close after having sat since April 22. Governor 
Dan Moody notified the members of the Legislature as they 
re about to adjourn that he would call them back into 

he second extraordinary session on June 3, according to 

e Houston “Post” of May 22. 


under sub- 








BOND_PROPOSALS:AND NEGOTIATIONS. 


ABBEVIELE page pb AS &, Abbott) S . C.—BOND SALE.— 
The $230 1000 82 S, 2.45 oe offered for sale on May 
—vV. 128, 3382 was -y-* ~ sold to the Ro ee 5 ye 
Aslan. aad the tes gay & Security Trust Co., “rae "F 
100.434, ® basis of about 5.19 
$100 ue from F bt Tos) vo 1043. The n ext highest bk 
Wilson & Co., offering a $972.90 premium for 5% % bonds 


A haber, Becretary of the Parek Bohol ERTIFICATE OFFERING. 

o-—, er * er 

9a. i. on June 4.8 $228,000 issue of certificates of ind hs non 

rate is Bot 60 6B . sir June 1 Due 
rate ie 70% 1946 incl.” Prin end int. (iow D. 1) payable at the Chemical 
ns = owl Bank in New York City. Approving op n of bond attorneys 
ur ° 


ALABAMA, State of e. oO. Montgomery)-BOND ~- = | a 
$5. 000,000 issue of coupon or registered public road, h 
series J. bonds offered at public auction on May 29— i; Sa Dp. une 
was awarded to a syndicate composed of the First National Bank, Chase 
Securities Corp., Kountze Bros., Eldred & oe and Barr Bros. & Co., 
of New York, Caldwell & Co., Marx & Co Ward, Sterne & Co., 
First National Bank, and the American Traders National Bank, all of 
Birmingham, as follows: $3,600,000 as 4%s, and $1,400,000 as $248 
isdn he 0 DOO Wlocxof 49¢n ee front 1058 ws Tos att 
%y e 8 ue to an the 
$1. 400,000 block of 4s caatunes from 1950 to 1955. 


ALABAMA CITY, Etowah County, Ala.—BOND ELECTION.—On 
June 25 the voters will Pass upon the proposed issuance of $100,000 in 
bonds for school purposes. (A recent election held on these bonds was 
declared illegal.) 


ALBANY, Albany County, N. Y.—BOND OFFERING.—Lawrence J. 
Ehrhardt, City Comptroller, will receive sealed bids until 2 p. m. (daylight 
saving time) on June 11 for the rr e of the following coupon or r 
tered bonds agereesting $3,224, Bidders to state interest rate which 
is to be in a multiple of 4% of el and be the same for all of the bonds. 
$2,500,000 water bonds. Due $62,500, June 1 1930 to 1969 incl 

355,000 local impt. bee Due June 1 as follows: $39,000, “1930 to 

1934 incl., and oo 000, 1935 to 1939 incl. 
104,500 pane impt. Due June 1 as follows: $11,000, 1930 to 
1933 3 ae 3310.5 500, 1934; $8,000, 1935 to 1939 incl., and $2,000, 


1940 to 1 
80,000 munici art on yo Due June 1 as follows: $19,000, 1930 
P$i0 000. 1933; $8,000, 1934, and $1,000, 1935 to 


. Apes incl.; 
39 incl. 
75,000 Park iuarovennens bonds. Due $5,000, June 1 1930to 1944incl. 
60,000 school bonds. Due $2,000, June 1 1930 to 1959 incl. 
35,000 municipal bldg. bonds. Due June 1 as i? lows: $5,000, 1930 
934 incl., and ot 000, 1935 to 1939 inc 

15,000 Library bonds. $1,500, June 1 1930. to 1 see incl. 

Bonds are dated June 1 1 1958. The entire offerin tures on June 1 
as ee $145,000, 1930 to 1932 incl.; rs 000, 1933: he Fe .500, 1934: 
$114 , 1935 to 1930 incl.; §71. 500, 1940 to 1944. ine.s $64,500, 1945 
1959 jot gl and $62, , 1960 to 1969 incl. Prin. and int. ‘(June and Dec. p 
ah yr in gold in per York City. A certified check for $64,490, payable 
to the city, must accompany each proposal. The approving opinion. of 
Reed, mores & Washburn of New York and Goerge A. Reilly, Lieeenen 


Counsel, will be furnished. 

ALGONA, Kossuth County, Iowa.—BOND SALE.—The $25, om 

issue of 4% swimming pool bonds offered for sale on May 20—V i128 

DP. 3382—was mgr) to the electric light fund of the city for a premium 
ay 25 as follows: 


f $1,000, equal to 104, a basis of about 3.57%. Dueon 
No other 


2 for a 
June 1 
iar cas Cartes 


ge 


$1. 000, 1931 to Tol and $2,000 from 1942 to 1948, all incl. 
bids were received. 


ALLEN PARK (P. O. Detroit), aya County, Mich.—BOND 
OFFERING.—Sealed bids will be Setanta W. Quandt, Village Clerk, 
until June 6, for the goon af of $17,500 water main extension bonds. Rate 
of interest is not to exceed 6%. onds mature annually on June 1, as 
follows: $1,000, 1930 to 1939 incl.; and $1,500, 1940 to 1944 incl. 


AMITYVILLE, Suffolk County, N. Y.—BOND SALE. >. $25, eee 
5% registered p: aving bonds offered on May 22—V. 128, 2684—w' 
awarded to the "First National Bank and the Bank of Amity vilio, both of ~ | 
mm fig at ae pose a premium of $70.00, equal to 100.28, a basis of 
about 4.90%. are dated June 11929. Due $5,000 from 1930 to 1934 
incl. No me bid submitted. 


ANNISTON, Calhoun County, Ala.—BONDS NOT SOLD.—The 
$30,000 issue of 544% coupon improvement bonds offered on May 23— 
V. 128, Pp. 3382—was not sold as all the bids were rejected. The highest 
bid was an offer of 98.31 by oe: , ene & Co., of Birmingham. Due 
$3,000 from June 1 1930 to 1939, 


ARKANSAS CITY, Cowle Om Kan.—BOND Ore. — — 
Sealed bids will be received until 10 a.m. on June 3 by Grant M. 
pay Bais for the purchase of three issues of bonds aggregating 387000 000; 
‘ollows: 
$42,000 4% % improvement bonds. Denom. $1,000. Dated May 1 1929. 
Due on May 1, as follows: $6,000, 1932'and 1933; $5. 000. in 1934; 
ager 1935; $5,000, 1936; $6,000, 1937; $5,000, 1938 and $3,000: 


25,000 5% improvement bonds om. $500. Dated June 1 1929. 
ue $2,500 from June 1 1930 to © 1939 incl. 
20,000 BM. improvement bonds. Denom. $1,000. Dated June 1 1929. 
from June 1 1930 to 1939 ‘incl. 
Prin. ae semi-annual int. payable in Topeka. A certified check for- 
2% of the bid is required 
The following statement accompanies the offering n 
The total assessed valuation on real pro py: Od the one is $15,046,545. 
The total bonded indebtedness, including t ve issues, is $2,131,265.95. 


pk Fe ge COUNTY (P. O. 9 ie Ohio.—BOND OFFER- 
—w. . Howes, Clerk of Board of County Commissioners, will re- 

ew pot IB, 5 bids until 1 p. m. on June a for the purchase of $48, 000 8% 
road improvement bonds. Dated Oct. 1928. Se om BT $1,000. 
Due as follows: $2,000, Oct. 4s 9. $2, 000 April and Oct. 1 1930; it 000, 
April & Oct. 1 1931 to 1937, Principal and Interest ia. & O. ay- 
able at the office of the ee , in e bonds are coupon g ‘orm 
and are not registerable as to principal. A certified check for $1,000. 
payable to the Board of County Commissioners, is required. 


ASHTABULA COUNTY (P.O. dathorout) Ohio.—BOND OFFERING. 

Howes, Clerk of the Board of County Commissioners, will receive 

sealed bids until 1 p. m. on June 17, for the purchase of the following issues 
of 5% bonds aggregating $55,540: 

$43 ,000 ae im rovement bonds. Dated June 11929. Due $2,000, - } 

$2,000, April and Oct. 1 1930 to 1932 incl.; $2,000, 

433° 000, Oct. PY 1933; $3, 600. April and Oct. 1 1934 to 1037 ti ety 

12,540 meant improvement bonds. ' Dated May 15 ASP. Due as follows: 

$240, Oct. 1 1929; $300, April and $500, Oct. 1, 1930; $500, April 

and Oct. 1 1931 and 1932; $500, April and $i! 000, Oct. 1 1933; 

$1,000, April and Oct. 1 _— to ec’ incl. 
Interest ayable on April and Oct. A $1,000 certified check for each 
issue, payable to the order of the es of County Commissioners, is re- 


quired. 
Financial Statement. 
Tee valuation annroetmate. .. a6 cc dc csc cnnctosesnesswces $155,000,000 
pe eee ae 32 -0------------------- 149,000,000 
Total bonded debt, incl. Township's portion and general 
assessments, this issue included .......-.--....-.-----.-- 
Oi a ek oi he RecA Rick ene Rhogwanccncomas 239,098 
Population, 65,000. Tax rate, 5.282 mills. 


AVON, Fulton County, Ill.—BOND SALE.—The White-Phillips Co. 
of Davenport, purchased during February, an issue of $17,000 sewer con- 
struction bonds at a price of par. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Eastern Trust & Banking Co. of Bangor, was awarded a $150,000 beg mei tf 
loan on May 23, on a discount basis of 5.95%. The loan is dated May 2 
1929, and is payable on Oct. 4 1929. The Merrill Trust Co. 


of ee. Was. 


the only other bidder, offering to discount the loan on a 5.97% basis 








JunzE 1 1929.] 
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BALTIMORE COUNTY Baltimore), Md. —TABULATION 
OF BIDS FOR $1 BOND 1 *follo 
a FOR $1-000.000 BOND ISSUE.— 


4s an official 

received on May issue of 434 % 

cahash bonds awarded te the Dene at 22 for che $1004 of Baltimore, 

at 100.387, 2 basis of about 4.40% V 128, p. 3558. Bid 

*First. National Securities Corp__................--.--------- .387_ 
Phe Natenat ts a 108. 

y ESR acetate tagen ase LANE OA 99.219 


LP RBS ETL EASA PP MAAR RLP RPT YO Los YE IOS 99.14 
wae of N. ¥ 7 Giaiiaas Parsons O37 cad aback Garrats S 


lb: ids th ha eibicinah Mabie insincere ceed dA aon wae soe edie eee sek 99.109 
* Successful bidder. 


BARODA b open SCHOOL ts fab 33 NO. 2, nomi County 
Mich.—BOND William F. Secretary of Board 0 
Education, will Sesclte sealed bids until 7 oy pene hens time) on 
June 4, for the porpaee o f $18,000 6% bonds. Bonds mature annuall 
as follows: $500, 1932 to 1953 incl.; $1,000, 1954 to 1957 incl.; and $1, 500. 
1958 and 1959. Successful bidder to’ furnish legal opinion. 


BARRY COUNTY (P. O. Hastings), Mich.—BOND OFFERING.— 
Sealed bids will be received by the Clerk of Board of County Road Com- 
missioners until 9 a. m. (Central standard sy cy — 3 a3 a. purchase 
of $97,695 6% Road Assessment District N ted June 10 
1929. Due on May 1 as follows: $10,855. 1930. ey a. 710, orga to 1934 
inclusive. Interest payable semi-annually. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville) Wash- 
ington County, Okla.—BOND SALE.—The $200,000 issue of semi- 
annual school bonds offered for sale on May S7_v. 128, p. 3382—was 
awarded as follows: 
$70,000 i oryt ponds fos the sinking fund, as 43%{s. Due $10,000 from Jan. 1 
30,000 school bonds to the sinking funds, as 5s. Due $10,000 from Jan. 1 
70,000 school bonds to R. J. Edwards, Inc., of Oklahoma City, as 4%s. 
Due $10,000 from Jan. 1 1944 to 1950. 
30,000 school bonds te J. Edwards, Inc. of Oklahoma City, as 5s. 
Due $10,000 eat Jan. 1 1951 to 1953 incl. 


BATAVIA, Genesee County, N. Y.—BOND OFFERING.—John C. 
— City Treasurer, will receive sealed bids until 10 a. m. (eastern stand- 
ard time) on June 4, ‘for the 5 Rate of the following issues of ere 

oy ating $123. ass Rate of interest is not to exceed 5%. 
$105" 90 sewer bonds. April 1, as follows: $5,336.90, 1930; and 
7.000, 1931 to pad incl. 

12,626.37 series B, street improvement bonds. Due April 1, as follows: 

or. 626-37. 1 1930; $1,500, 1931 to 1934 incl.; and $1,000, 1935 

7,264.16 series a ae ~ ee eg mds. Due April 1, as follows 
$964.16, 1930; and $700, 1931 to 1939 incl. 

Bonds are dated Ai 11929. Prin. and int. (A. & O. 22 Ferable in gold 

at the Genesee Trust Co., Batavia. A certified check fi yable 


to the city, is regusred. lity to be approved by Clay, Dillon & Wande- 
water of New York 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION.— 
A special nap ney will be —- on June 4 to permit the electors to pass on a 
eine e $500,000 bonds to finance the construction of three oe seneek 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND SALE.—The 
$14,098.04 special assessment street improvement bonds offered on me 4 





_ 28, p. 3055—were awarded as a8 ie. s to yt First-Citizens 
Columbus, at oe pies a premium of $39,000 at to 100.28,a sof 
about 5 5.69%. Gated a, 1 ii 1 as follows: BN 
1930 and 1 1931; $2,000. 1932; 83; $2,000, pe Wt sla 5 and 

6; $2,000, 1937; $1,000, tread wid: $2 088,04 39. ow dy 
on of Toledo, bid par plus a premium of $48. 00 for 6% bo 


b aga panel, Jefferson County, Tex.—BOND Poesy —Sealed 
bids will be received by J. W. Anderson, City Manager, until June 4, or 
the purchase of an issue of $100,000 improvement bonds. 


BEECH GROVE, Marion Count p ind —BOND SALE. >. ae $38,000 
4%% school building bonds offer aw 27—V. 128, 3222—were 
a at par to the City Trust Co e bonds are dated’ May 15 al 

and mature as follows: $1,000, July 1 T9350. an 000, January and July 1 
1931 to 1948, inclusive, and $1,000, Jan. 1 1 


BELLE FOURCHE SCHOOL sae (P. O. apa | Fourche) 
Butte County, S. Dak.—BOND OFFERING.—Sealed bids will be received 
AR the —— tendent of the Board of Education, until June 5, for the 
Farchase f an issue of $115,000 school bonds. Int. rate is not to exceed 
%. Dated June 1 1929. Due serially in from 3 to 20 years. 


oe Jews tad 9d y Ete QO. Vinton) Iowa.—BOND OFFERING.— 
Bids will be recei ordewick, County Treasurer, until 2 p. m. 
on June 19, for ng ioheon of a $242,000 issue of coupon semi-annual 
road bonds. Int. rate is not to exceed 5 5%. pened July 5 ieee. 
ue on May 1 ~ follows: $20,000, 1932 to 1941 and $42,000 in 1942 
Blank bonds to be furnished by the purchaser. County to furnish the 
degal approval of Chapman & Cutler of Chicago. 


BERWYN SCHOOL DISTRICT « O. Berwyn) Carter County, 
Okla.—BONDS OFFERED.—Sealed bids Were received until 2 p. m. on 
May 31, by O. D. Thomas, Clerk of the Board of Education, for the 
, of a $10,000 issue of semi-annual school bonds. Int. rate is not to 
“exceed 6%. Dated June 1 1929. Due $1,000 from June 1 1934 to 1943 incl. 
A Coreiiied | check for 2% of the bid was required. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—The $750,- 
‘000 44% % West Junior High School extension and equipment bonds offered 
on oo Mer 28—V. 128. p. 3558—-were awarded to George B. Gibbons & Co. 

and Roosevelt & Son, both of reed = at 101.7797, . baste of apes 
4.36%. The bonds are dated er 1929, pare matur April 1, 
follows: $20,000, 1930 to 1966 _ abd $10,000 7 4a bid of 101. 609 
was submitted by the Bankers Company, Ta hy Forbes & Co. and the 
National City Co. all of New York. 


Fhe following bids were also submitted: 


Rate Bid. 
wr 8 Co. of New York, Harris, Forbes & Co. and the National 


ot TU ad acs a ul cr th wm heh Ws i ak das ik wh lobe tn mo pl he 101.528 
State Bank of Ns uke ailing ai miver Wakes tts wi neh edt ale 101.479 
no Seer Oe DOGG, DG... an tndnsmeedemaiwn amend 
Manufacturers & Traders-Peoples Trust Co_.........-.-------- 101.109 
First National Bank of Binghamton -.-----..-...--..-.---...---- 101.09 


BOAZ, Marshall County, Ala.—BOND SALE.—An 
street bonds has been purchased by Ward, Sterne & Co. of 


BOSTON, Suffolk County, Mass.—TEMPOARY LOAN.—A $3, 000, ~ 
‘000 temporary loan, dated y 28 1929 and redeemable on Oct. 9 1929, 
Was awarded on May 27 to the Old Colony Corp. of Boston, at 6. 155%. 
= a Fre fol of $38. Interest to follow on a basis of 365 days to the 

he following bids, also on. an interest to follow basis, were also 


18,000 ene of 
irmingham 


Fecei ved 

Basis. 
Fine National EE RE koe na eas Ledcasksabiukbaeaeen 6.14% 
Ge OD, BE NNN Sb ks o Steed dodmetances anbdacbanaen 6.17% 


BOSTON, Suffolk Count Mass.—BIDS REJECTED—BONDS 
PARTIALLY SOLD LATER.— rank L. Brier, City Treasurer, received 
two bids on May 29 for e $3,080,000 bonds offered for sale, consisting of 
2: ,665,000 4s and $1,41! 04%s. According to a report, E. af Rollins 

Sons of Boston bid 100. ‘0822 for $1,515,000 bonds and R. L. Day & Co., 
also of Boston, offered 100 for $1,565,000 bonds. Both bids were rejected, 
BONDS PARTIALLY SOLD LATER.—R. L. Day & Co. are reported to 
have ———— at private sale later $2,055,000 boude of the original offer- 
rising $1,715,000 Sree and $340,000 4s. The original offering 
conden of the eens ie 
700,000 Dorchester, rr a ‘Transit bonds ($400,000 444 %, $300,000 4%). 
ue June 
300,000 4% highwe tory Due $15,000, June 1 1930 to 1949 incl. 
300.000 4% hospi tal de bonds. Due $15,000, June 1 1930 to 1949 incl. 
*000 44%h bear hay Due $15,000, June 1 1930 to 1949 incl. 
00,000 4% sewerage works bonds. Due $15,000, June 1 1930 to 1949 incl. 
200,000 4% sewerage works bonds. Due $10,000, June 1 1930 to 1949 incl. 





$$$ —— —} 
250,000 44 % Dock Square and Fanueil H 
Due June 1 fo 

aaa Due Jane | ae follows: $14,000, 930 Gh 1084 Incl. and $12,000, 

improvement bonds. Due Pe June 1 1930 to 

100, 000 4% Rieten. Oakland and Ashland S 

Due $10,000, June 1 1930 to 1939 on as 
ows: $13,000, (1980 t0 1 incl. ad $12,000, 1988 10 1990 ine. 
cl. 

125,000 4% Long Islan aati d eq bon 

to 1949 incl. 

100,000 4% new fire station, Wert, Bad District, building bonds. Due 
80,000 44%, Central Library bldg. bonds. Due $8,000, June 1 1930 
40,000 louse of Correction, Deer Island, Central power plant, bonds. 
Bids are requested for all or any part of the bonds. Dated June 1 1989. 

Registered bonds in denom. of 1 1000. Int. payable on June and Dec. 
Sealed bids will be received until 2:30 p. m. on zune S by W. I. West 
County Clerk, for the purchase of an issue of $150,000 41% 4% semi-annual 


all Square improvement bonds 
160 000 4 +5496 
. improvement bonds. 
125,000 te automatic t 
Due June 1 as follows. $7, "1980 t to 1034 tn incl., $6. 000, 1935 
,000, June 1 1930 to 1 
Due $2,000, June 1 1930 to 1949 ‘incl. 
BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND OFFERING .— 
Due $30,000 house bon Denoms. $1,000 and $500. Da 


0 ay from 1930 to 1934 ‘nel. A certified check for 2% oO 
is requir 


BRADFORD a. DISTRICT, Stark Count Ill.—BOND 
SALE.—The H & Sons Co. of Chicago, cane ® urchased an 
of bonds, bearing a coupon rate of 5% i 101, a basis 
89% . mature annually on Be Road oc 15 as follows: $2,000, 
1931 and 1932: $3, 000" 1933 to 1937 incl.; - $4, Ot a incl.; $5,000, 
1942 to 1945 incl.; $6,000, 1946 and 1947; and $8, 000, 1% 


BRIDGEPORT, Belmont County, Ohio.—BOND pwn —A $5,000 
issue of 5% coupon street pa bonds was awarded locally at par o 
May 11. The bonds are dated ay 11929. Denominations $500. Due 
serially until 1939. Interest payable april and October. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
William Chew, Cit Comptroller, will receive sealed bids until 10 a. m. 
(Eastern standard t: 6) on ya 3 for the purchase on the following issues 
of 4% % coupon or registered bo de aggregating 9525 O00 
$175,000 series C, ., Seow Mill Bridge bonds ue $5, 000, July 1 1930 to 


1964 in 
150,000 series F, school bonds. a $5,000, July } 1930 to 1959 incl. 
125,000 series G, payment bonds. Due on Jul oo follows: $12,000, 
1930 to 1934 incl.; and $13,000, 1935 to 930 in 
50,000 series A, park bonds. ue $2, 000, July 1 P80 to 1954 incl. 
25,000 series B, park bonds. Due $1, 000 July 1 Pang ed i= incl. 
Bonds are dated July 1 1929. Denom. 1,000. int. (J. & 
Payable at the office o ~~ Cit ty Treasurer tee Pa. a A to be 
under the supervision of the National Bank of Boston. A certified 
check for 2% of the bonds bid for, payable to the City must 
accompany each pro Legality to be approved by Ropes, "Gray, 
Boyden & Perkins of Boston. 
BRONXVILLE, Westchester gag Y.—BIDS.—The foll 
bids were also received on Ma 2 for the $87, 000 impt. bonds award 
as 4\%s to Batchelder, Wack Co. of New York, at 100.31, a basis of 
ones, 44 44% .—V. 128, p. 3558. 


George B. Gibbons & O Tt Om mo Bor 
e B. Gibbons ss, dts i chee ddesan cha , . 
ORRIN EDO. « pi kei dine nein wahandus sik 4.70 100.237 
pranuiecturers & Traders-Peoples Trust Co. -.--..-. 4.70 100.289 
SNE DOs citi ntkddacpacigedteiabatinsctdhnad 4.50 100.04 
Gramaten. National Bank & Trust Co_.--......-- 4.70 100.27 
DOGGT , BACOR & OG. oo ou oc ccdodcasewsnasaneoda 4.60% 00.04 


BROWNSVILLE. INDEPENDENT Set. DISTRICT (P. O. 
Brownsville), meron unty, Tex.—BON. ALE.—A $75, 
p- 5% school bonds has recently been sasbaoul at par by the State 
of 


Texas. 
(These bonds were registered on May 3—V. 128, p. 3222.) 


BUFFALO, Erie County, N. ¥.—BOND OFFERING.—William A. 
Eckert, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
daylight saving time) on ‘June 12, for the purchase of $1,000,000 general 

Saree, school, gold bonds. Dated July 1 1929. ne oupon bey = 
issued in the denomination of $1,000, and may be nged for 

4 r tered either as to principal or principal and interest at the 
option of the holder, in denominations of CALS cr multiples thereof. 
ae $50. 000, July 1 1930 to 1949 incl. al and interest (Jan, and 
yable L gold at the office of fay ve-mentioned / in 

& 4 ey or at the Central Hanover Bank & Trust Co., New York 

scot the Yam a of the holder. Bids must be for the entire issue r 

a0. and no bid for less than the par value of the bonds will be 


“See will be 


Bu 
sit 


required to name an interest rate not ex 44% 


per annum and not t ines than 3%% annum, _ at such d te rate 
of interest expressed in multiples of or 1-10th of 1%, bye at no higher 
rate of interest than shall be required to insure the sale of said bonds at 


par, and all of said bonds shall bear the same rate of interest. 

The approving opinion of Caldwell & Raymond of New York, will be 
furnished the successful bidder. A certified check for $20,000, payable to 
the order of the City Comptroller, must accompany each proposal. 

Financial Statement May 15 1929. 

Assessed Valuation— 











ne aeReesnaemeaG 
PERRO) DEOUUREY 5 an conn ccmcasccscccnaccen nspecnces 6, hie ,000.00 
Total assessed valuation... . . ... 22-22 -<0---eeenn- $1,059,913,105.00 
Were (Prior to Jan, 1 3904) (abi 22: 
SEE CE Mick a wack ccechne cen coon snesnaeeeee 76,755,121.59 
es ee ee. ds che anae mamma e $93 483,391.90 
eee en ee dediicted Oe acta: eae $4,304.535.87 
re. pane tandabedeneo hens mame 3, ,004.55 
Wotel stabine Tenis... c. csceckstsnvane > ate satenen $7 328, 5. 42 


The ouvent tax rate of the City of Buffalo per $1,000 of assessed valua-~ 
2) 

tiorne caine. according to the United States census of 1920, is 506,775; 

the estimated B av ulation, according to the April 1929 vital statistics 

records of the alo Health Department, is 555,800. 


BURNS, Harney Founty, Ore.—BONDS OFFERED.—Sealed bids 
were received until 7:30 p. m. on May 29, by Maurice Schwartz, Cit 
Reseneer. for the purchase of two issues of bonds aggregating $1 00, 000. 
as follows: 
$75,000 special improvement, paving bonds. Int. rate is not to exceed 

6%. Duein from 1 to 10 years and optional after 1 year. 
25,000 street intersection bonds. Bonds are to bear such date, rate of 
interest and terms in accordance with t the best bid submitted. 

The legal approval of Teal, Winfree, McCulloch & Schuler of Portland 
will be furnished. 


BUTLER COUNTY (P. _?. Allison) Iowa.—BOND OFFERING.— 
Bids will be received by Shirer, County Trees, until 2 p. m. on 
June 14, for the purchase ofa 5300. 000 issue of cou ary road bonds. 
Int. rate is not to exceed 5%. Dated July 1 1929. 0,000 from May 1 
1935 to 1944 incl. Optional: after May 1 1935. 


BYERS, Clay County, Tex.—BONDS REGISTERED.—A_ $32,000 
issue of 5% seri al indepen ent school district bonds was registered on May 
22 by the State Comptroller. 


CANANDAIGUA, Ontario County, N. Y.—BOND OFFERING.— 
William M. Crowley, City Treasurer, will receive ng bids until 3 p. m. 
(Eastern standard time) on June 6, for the purchase of $50,000 coupon or 
Py ag Special Appropriadet bonds. oupon fate. is not to exceed 

Bonds are dat 1929. Denom $500. Due $2, 500, qaly 1 1 
$980 to 1949 incl. Prin. and int. payable in gold’ at the United Sta 
Mtge. & Trust Co., New York. A certified check for $1,000, payable oe 
the City Treasurer, must accompany each pro 9 Legali ty to be ap- 
proved by Clay, Dillon & Vandewater of New 
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CANTON, Stark County, Ohio.—BOND = —Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. (Eastern Standard 
time) on June 10, for the purchase of the following issues of 5% bonds 


tin 6,844.4 
369.459. 7 pei water sewer construction bonds. Dated May 1 1929. Due 
ry 1 as follows: 459.35, 1931; $5,000, 1932 to 1936 incl.; 
1937; $5, . 1938: $4,000, 1939; $5,000, 1 
1351000. 1 1942; $4,000, 1943; $5,000, 1944, and 
7,385.13 po A oe sewer construction bonds. D 
as follows: eg t? 13, 1931; $1,000, 1932; 
1933; +1. ‘000, 1934; $500, 1935; $1,000, 1936: $500. 
1,000, 1 8: $500, 1939. and $1,000, 
Principal and ear aaaes interest payable hy the office of the City 
urer. A certified check for 5% of the amount of bonds bid is for 
required. 


CARBON COUNTY SCHOOL DisTRICt pe 18 (P. O. Encam 
ment), Wyo.—BOND_OFFERING.—Sealed ds will be received until 
2 p. m. on June 20 b Ae A. Cunningham, District Clerk, for the purchase 
ofa $25,000 issue of 544 % school build bonds. Denom. $1, Dated 
July 1 1929. Due as follows: $1,000, 1935 to 1949, and $2:000, 1950 to 
1954, allincl. A certified check for 10% must accempany the bid. 


CENTREVILLE, Queen Anne’s County, Md.—BOND AEs 
$30,000 5% street improvement bonds offered ‘on May 28—V. 128, p. 3222 
—were awarded to Townsend, Scott & Son of Baltimore, at 101.38, 4 
of about 4. oe: The bonds are dated July 1 1929. Due $1,000. 5 1 
1930 to 1959, incl. 


CHESNEE SCHOOL ED RA Ne. 93 (P. O. (I merger yf Ss ~. 
tanburg County, S. C.—BON E.—A $24, issue of f 6%, se 

bonds has been purchased by a 3 Vian he ge of Gastonia, "ier ¢ : 
premium of $1,361.40, equal to 105.67. 


CHESTER, Delaware County, Pa.—BOND SALE.—The $550,000 
coupon Sewer snd Pumping Stations bonds offered on May 21—V. 128, 

. 2864—were awarded as 4s to the Delaware County National Bank, 

hester, at 101, a basis of about 3.91%. Bonds are dated July 1 1929, 
sae mature on July 1 as follows: $10,000, 1931; and $20,000, 1932 to 1958 
nel. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
8. N. Bond & Co. of ton, on “ 23. purchased a $200,000 temporary 
loan on a discount basis of 5. 88%. e loan is dated May 24'1929. enom. 
25,000, $10.000 and $5,000. es = 3 on Nov. 26 1929. Legality to be 
approved by Storey, $5,000, P Palmer & Dodge of Boston. 


CLARION =e DISTRICT, Clarion County, 
OFFERING.—J. P. Kerr, Secretar 
sealed bids until 8 p. m. 


85 
at 


Pa.—BOND 
of Board of Directors, will receive 


(Eastern tandard time) on June 6, for the par 


chase of $71,000 44%% omens bonds. Dated Oct. 1 1928. Denom. $1,000 
Due Oct. 1 as follows: $2,000 ‘oon and 1931; $3,000, 1932 to 1938 incl.: 
$5.000, 1944 to 1947 incl., and $6, 1948. 


4: ,000, 1939 to 1943 incl.; 
he bonds are to be sold subject ‘to the approves of ‘the Department of 
Internal Affairs and Reed, Smith, Shaw cClay of Pittsburgh. A 
certified check for $1,000, payable to the School District, is required. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND are. a 
Bids will be received until 2 p. m. on June 12 by the ——— bags ond 
for the purchase of a $200,000 issue of annual primar Int. 
rate is not to exceed 5%. Dated July 11929. Due $20, itos a 1 1935 
to 1944, incl. Optional after May 1 1935. 


CLEAR LAKE SCHOOL DISTRICT (P. O. Vernon), Ska 
Wash.—OFFERING DETAILS.—The 3} 5,000 issue of school 
scheduled for sale on June 1—V. 128, p. aa is due on way, 1 1944 and 
optional after 2 mnt Rate not exceeding 6%. Prin. and a 
as ue in Mt. Vernon or New York. A certified check for 5% is 


it County, 
bonds 


“CASROORT COUNTY (P. O. Batavia), Ohio.—BOND SALE.—The 
$27 ,725.67 bridge construction bonds offered on May 24—V. 128, p. 3382— 
were awarded as 54s to Seasongood & ng of ae at par ee a 
premium of $145 equal to 100.52, a basis of about 5 nds mature 


Pn March 1, as follows: $3,000, 1930 to 1937 incl.; pe %. 725.67, 1938. 


CLEVELAND COUNTY (P. O. Shelby) N. C.—BOND SALE.—The 

$20,000 issue of semi-annual notes offered for sale on May 24—V. 128, 
. 3223—was awarded to the First National Bank of Shelby, as 6s,, at par. 
ated June 11929. DueonJune 11930. There were no other bidders. 


CLINTON COUNTY ag O. Clinton), lowa.—BOND OFFERING .— 
Bids will be received until 2 p. m. on June 18 by the County Treasurer, 
for the purchase of a $300,000 issue of coupon ed pepuaey road bonds. 
Int. rate is not to exceed 5%. Dated July 1 1929. Due $30,000 from 
May 1 1935 to 1944incl. Optional after May 1 1935. 


Ft following bids were also submitted: 


Inland Investment Co., Indiana ¢ 
J. F. Wild Investment Co., Ind NS ai aa se oh Sa ris et RAE Ee | 4 
The Meyer-Kiser Bank, Indianapolis Sie dah bose th cas cathe Secs i Gh a wi cirgd nce 
Fletcher American Co., Indianapolis. ........__...____________-_ 
City Securities Corp., indianapolis ESS RE RT SL OL ENE 41 


CLINTON COUNTY (P. O. Frankford) Ind.—BOND SALE.—The 
$35,600 William D. Thomas Road No. 402, Center Township road improve- 
ment bonds offered on po 25—V. 128, p. 3558—were awarded to Thomas 
D. Sheerin of Indianapol at par plus a premium of $651. i‘. etal to 
101.83, a basis of about 4. 61%. The bends are dated May 15 1929, bear a 
coupon rate of 5%, and mature $1,780, May and Nov. 15 1930 to 1939 incl. 


COLUMBUS, Franklin County, Ohio.— BOND SALE.—The $250 000 
4%% water works extension bonds offered on May 23—V. 128, 3223— 
were awarded to R. L. Day & Co. of Boston, at par plus a oradcshate = 
$2,622. oo. ray to 101.04, a basis of about 4.38%. Bonds are dated Apri 


Premium. 
00 


15 1929, and mature annually on Feb. 1, as follows: $10,000, 1931 to 1 40 
follows: $15,000, 1941 to 1950 incl. An official list of the bids submitted 
S: 
pigee Int. Rate Premium. 
*R. Day a oa oe elle 44% $2,622.50 
Goniitentes Illinois Co. gna ated Ss sa aes wie ails ae ed 4u%% 2,579.00 
i, ae a oe. eee... a... 2... 44% 2.555.50 
Stone, Webster & Bloinee "“Ohicnae ship A as as ears Ai aes 44% 2,547.50 
Rutter & i a ia a pss ws asian ao do we sd ech wo. 44% 1,750.00 
Halsey, Stuart S Sy MN foie iis wa ores as oie some ae oo 44% 1,520.00 
power, macen & Co., New York... ..........-..- 44% 1,350.00 
Detroit & ny aed Trust ea a 4% % 1,275.00 
Old Colony Cor eg’ York & Grau & Co. Cincin. 44% 1,025.00 
Harris, Forbes , New York, National City Co., 

n NS, York, Lay Rivaen Miller & Co., Cleveland-_ ‘4% % 1,023.00 
H. Rollins & Sons, Chicago. ._.______.__.____ 4%% 810.25 
a8 re ne 444% 547.50 

Arthur Sinclair Wallace & Co., New York & Otis & 
ToL RT REE l S eaieeneeaaee 4K%% 350.00 
Guaranty Company of New York, New York_____- 4%% 177.50 
. B. Leach & wm RUNG Nabw eatin asec waa 44% 139.75 


es Successful bidder. 


The purchasers are re-offering the bonds for a4 subscription priced 
to yield 1 from 5 to 4.25%, according to maturity. The offering notice says: 
Me 7» loons al investment hong ee ae and trust funds in New York 
and eports assessed valuation for 

i929 = oor. Fo78 860 and net debt of $05" 72247 478.”’ C 


CONWAY, Faulkner rig has Ark.—BOND SALE.—A $50,000 issue 
of 5%% improvement bonds has = purchased by W. B. Worthen & Co., 
of Little Rock, at a price of 99.7 


COOK COUNTY (P. O. ae Ill.— NOTE SALE.—A syndicate 
composed of the Gonpinental Illinois Co., Harris, Forbes & Ce., First Union 
Trust & Savings Bank, Detroit Co., Inc., Northern Trust Co., the National 
Republic Co., the Farmers Trust & Savings Bank, State Bank of Chicago, 
the Chicago Trust Co., all of Chicago, was awarded on May 29, the follow- 
ing issues of 6% tax notes ating $6,000 
$5,000,000 s es, 1929-A corporate fund notes. ~~ = June 1 1930, and 

Dec 1 Be, but optional on and after May 1 193 
1,000, 000 series ieee highway fund netes. Pa: ayable Ju June 1 1930, and 
1930" but optional on and after 1930. 
Both etna are 1 ated ‘June 1 1929, and are Payable 4 Chicago. Legalit; 
hg bg Sooo. Weinfeld & Parker and Holland M. Comsdy all of 
po asers are reoffering the notes for investment at 100.25 
and int interest, elding more than 5.70% to the optional date, and 6% 





on ost sa SE 


. of 
‘of about 38%. » Bonds are 


COOKSVILLE, Perry County, Ohio.—BOND SALE.—The $ 


th & 
ium of $166.00, equal to 101.10, a 
Bry sant 1020" Bue B00, Bone 


1929. ue $600, i 1930 to 1954 incl. 
wold Pr 7 
Pa ma Sutherland OQ e cit cibdtwispdscocudsthdsanennwnomenin $81.00 
Siler, Cacpeneer B MOOG sass cessssscsccccserdsbhincarpepiccsace 26.00 


COOPERTOWN SCHOOL DISTRICT (P. O. Springfield) Robertson 
County ee ee Gan SALE.—A piss 000 issu: a rimgt 

as recently , 
Feel ote Sis prcutam, Canales 100 10. enema 6500 cad GL OEE. 


CRANSTON, Providence County, R. Bp Ln A aay) # LOAN .— 
The pag oe Savings Bank of Providence, was awarded a $100,000 tem- 
loan on May 23, en a discount basis of 5.75%. The loan is dated 

Rray 2 23 1929, and is payable on Dec. 10 1929 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BIDS REJECTED. 
—The following bids which were received on April 20 for the four issues of 
: %% bonds listed below aggregating $88,915 offered for sale—V. 128, 

2686—were rejected. 


P- Bidd er— Premium 
PS ORO, CF Bo kk dhe nwidcenssenuscoantncvgcbiid $330. 
Seraeshad, ats & (ING, BOG. na vib cbonnctacosccasoniacnbned 764.54 


$53,004 assessment portion improvement bonds. Due Oct. 1 as follows: 


= pos. 1929; $5,000, 1930 to 1935 incl.; and $6,000, 1936 to 1938 
nc 


26,000 omsemment rtion improvement bonds. Due Oct. 1 as follows: 
$2,000, 1929; and $3, 1930 to 1937 incl. 
5,016 assessment rtion improvemen t bonds. 
$516, 1929; Sere 1930 to 1932 incl. one $1 ‘000, 9933 a atone incl, 
4,895 assessment rtion improvement bonds e Oct. 1 as follows: 
$395, 1929; $500 , 1930; and $1,000, 1931 to 1934 i 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by H. O. Bolich, City Aodiee. until 12 m. 
(Eastern Standard time) on June 4, for the purchase of $37 ,000 5% % —— 
Side Sanitary sewer bonds. Dated June 1 1929. — "$l ,000. Du 
follows: $1,000, Oct. 1 1930; $2,000, April and Oct. 1 1931 to 1939 Fa 
and $1,000, April 1 1940, Principal and int. (April and Oct. 1) payable at 
the Depositors Savings & Trust Co., Cuyahoga Falls. A certified check 
for 2% of the bonds bid for, payable to the City Treasurer, is porte a 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING. 
—H. O. Bolich, City Auditor, will receive sealed bids until 12 m. (Eastern 
standard time) on June 18 = the purchase of the following issues of 54 % 
bonds, aggregating $42,836.8 
$29,836.89 bg works bo come Due $836.89 April 1 and $2,000 Oct. 1 

0; $1,000 April 1 and $2,000 Oct. 1 1931 to a 2 incl. 
13,000. 00 titers portion bonds. Due Oct. 1 as follows: $2,000, 1930; 
$1,000, 1931 to yo pm $2,000, 1934: $1,000, 1935 to 1938 
incl., and $2,000, 

The bonds are dated July, T 5029. Prin. and int. (A. & °;) payable 
at the Depositors Savings & Trust Co., Cuyahoga Falls. A _ certified 
check for 2% of the bonds bid for, dugg to or order of the City Treasurer, 
must accompany each proposal. nyone desiring to de so may present 
a bid or bids for such bonds based upon their bearing a different rate of 
interest than hereinbefore fixed, provided, however, that where a fractional 
interest rate is bid, such fraction shall be Y% of 1 %, or multiples thereof; 
the proceeds from the sale of said bonds, except the premium and accrued 
interest thereon and the amount of said bonds issued for interest. 


DANE pire gibt (P. O. Madison) Wis.—BOND SALE.—The $350,000 


issue ss coupon highway improvement bonds offered fer sale on 
~ t Poe 73223——-was awarded —- to the Bank of Wisconsin, 
io snl and Stone & Webster & Bl Inc. of New York, for a 


premium of $3,577, —_— to 101.02, a basis o co 4.38%. (Daily balance 
at 3%). Dated May 1 


1929. Due on May. 1 as follows: $239,000 in 1939 
and $111 ,000 in 1940. 


her bids were as follows: 

Harris Trust Co. of Chicago, Ill., premium of $2,611.00, prompt accept- 
ance. 

First Wisconsin Co. of Milwaukee, Wis., premium of $1,126.00 and 
accrued interest until money needed. 

First Union Trust & Savings Bank of Chicago, Ill., premium of $2,425.00, 
accrued interest to date, immediate acceptance. 

Central Wisconsin Trust Co. of M n, eee premium ef $2,000.00, 
accrued interest to date, immediate acceptan 
—— & Co. of Chicago, Ill., -tesccoee ol of $1,050.00 and accrued 

terest 

National City Co. of Chicago, Ill., premium of $991.55, accrued interest 
to date, immediate acceptance 

Northern Trust Co. of Chicago, Ill., premium of $234.00, accrued interest 
to date, immediate acceptance 

Milwaukee Co. of Mawasies. Wis., premium of $25.00, accrued interest 
to date, immediate acceptance. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE.— 
The $20,000 issue of 5% % coupon Tyro School District bonds offered for 
sale on May 24—V. 128, p. 3383—was awarded to the Hanchett Bond Co. 
of Chicago, for a Secenieme of $70.97, equal to 100.394, a basis of about 

43%. Dated April 11929. Due $1,000 from April 1 1932 to 1951, incl. 
The other bidders were as follows: 


Bidder— Price Bid. 
tenn ne 0k IN a ks cas i ire mee 100.14 
CII go ae na es a ms ads ak ge as Ss Gad as an dd a cn ink na a 


DELAWARE, Delaware County, Ohio.—BOND OFFERING.—F. D. 
King, City Auditor, will receive sealed bids until 12 m. en June 20 for the 
purchase of $26, 000 6% special assessment street anns bonds. To be 
dated not later than June 1 1929. Denom. $1,000. Due April 1 as 
follows: $2,000, 1931, and $3,000, 1932 to 1939 incl. Prin. and semi-ann. 
int. payable at the depository of the Sinking Fund in Delaware. 


DIMOND TOWNSHIP (P. O. Coteau), Burke County, N. Dak.— 
BOND OFFERING.—Sealed bids will be received until 2 p. on June 4, 
by L.8. Kalbig, Township Clerk, oy the purchase of a $2 000 ‘issue of 6% 
semi-annual township bonds. Due from 1920 to 1932. A certified check 
for 2% of the bid is required. 

(These bonds were unsuccessfully offered on Oct. 1—V. 128, p. 2121.) 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 19 (P. O. Myrtle 
Creek) Bangg ag OFFERING.—Sealed bids will be received until 
7:30 p. m. on June 8, by O. A. Kirby, District Clerk, for the purchase of a 
$7 ,000 fous of semi-annual school bonds. Int. rate is not to exceed 6%. 
Dated pone}. tee. Due on June 1 as follows: $2,000, 1942 to 1944 and 

J n ‘ 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—O. L. 
Youngen, City Auditor, will r ve sealed bids until 12 m. on June 19 
for the purchase of $13,600 5% street a bonds. Dated June 13 —. 
Denom. $500; bonds No. 1 for Due $600 April 1 and $500 Oct 
1930; $500 Aeee 1 and Oct. 1 "1931 to 1943 incl., and $500, April 1 104g, 
Prin. and in -- & O.) payable at the office of the City Treasurer. 
certified Pome 'd ‘or 5% of the bonds bid for, payable to the Cit _ Ry 
is required. Any one desiring to do so may present a bid or bids for said 
bonds based upon their bearing a different rate of interest than herein- 
before specified; proviced, however, that when a fraction rate of int. is 
bid, such fraction shall be 4% of 1% or multiples thereof, as previded in 
Section 2293-28 of the Uniform Bond Act. 


DUNEDIN, Pinellas County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on June 18 by W.L. Do , City Manager 
for the purchase of a $50,000 issue of 6% semi-annua refunding series P 
bonds. Dated July 11929. Due in 1939. A $1,000 certified check must 
accompany the bid. 


DURHAM COUNTY (P. Durham), N. 
$60,000 issue of eoupon or oo oe ed school bua 
on May 27—V. 128, 3384—was awarded to 
St. Louis, as 5s, fora S veantaan of $1,007, oat oy 101. 661, - basis of about 
4.85%. Dated June 11929. Due from June 1 1932 to 1959 er" i 


EAST BERNSTADT GRADED SCHOOL DISTRICT (P. East 
Bernstadt), Lars County, Ky.—BOND OFFERING.—Sealed bide will 
be received 7, E. Faris, ecreta of the Board of Trustees, until 5 p. m. 
on June 15, for the purchase o ,500 issue of 6% sem i-annual schooi 
bonds. ,Denom $500. “Dated Jaly i 1929. . Due $500 from July 1.1931 

oO c 


C.—BOND SALE.—The 
ag S offered for sale 
mith & Co., of 


Optional after 5 years at par. ian 
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EAST PEORIA COMMUNITY HIGH SCHOOL DISTRICT (P. O. 
Peoria), I11.—BOND SALE.—Kent, Grace & Co. of urchased an 
issue of $83,000 444% registered school bonds on A: 1 ata of 
lus a premium of $100, equal to 100.12, a basis of about 4.485%. 

are dated April 1 1929. enom. $1,000. Due March 1 as follows: 
$12,000, 1938, and $10,000, 1939 to 1945 incl. Int. payable M. & 8. 1. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND OFFERING. 
—Sealed bids will be received until June 14, by John Nygaard, County 
Clerk, for the purchase of an issue of $182,000 road bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
dg 4%% Roy C. Bullard et al. road impt. bonds offered on May 22— 

- 128, pD. 3384—were awarded to the Fletcher Savings & Trust Co. of 
In polis at par plus a premium of $21.70, equal to 100.27, a basis 
of about 4.47%. Bonds are dated May 15 1929 and mature $200 May 15 
and Nov. 15 from 1930 to 1949 incl. The Concord Construction Co. of 
Elkhart bid 100 for the issue. 


ERIE COUNTY (P. O. Buffalo), N. ¥Y.—BOND SALE.—The $7,- 
909,000 44 % coupon or registered general impt. bonds offered on May 24 
—V. 128, p. 322 were awarded to the Marine Trust Co. of Buffalo, 
the only bidder, at par plus a premium of $85, equal to 100.001. Bonds 
are dated June 1 1929. Due June 1 as follows: $265,000, 1930 to 1948 
incl.; $288,000, 1949; $250,000, 1950 to 1957 incl.; $300,000, 1958, and 
$286,000 1959. 

The successful bidders is re-offering the bonds for public investment to 
yield from 4.85 te 4.15%. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Pensacola), Fla.—BOND OFFERING.—Bids will be received 
until 10 a. m. on June 18 by Wm. Tyler, Supt. of the Board of Public 
Instruction, for the hase of a $30,000 issue of 6% semi-ann. school 
bonds. Denom. $1, . Dated July 1 1929. Due $1,000 from June 30 
1930 to 1959 incl. A $500 certified check must accompany the bid. 


ESSEX COUNTY (P. O. Elizabethtown), N. ¥Y.—BOND SALE.— 
The $400,000 coupon or registered highway bonds offered on May 28—V. 
128, p. 3384—were awarded to the Bankers Co. of New York, and Harris, 
For & Co., as 4s, at a price of 100.809. a basis of about 4.42%. The 
bonds are dated May i 1929, and mature $16,000, May 1 1934 to 1948 incl. 
George B. Gibbons & Co. of New York, bidding for 5s and 4s, offered 
100.23. H.L. Allen & Co. also of New York, bid 100.619 for 44s. 

P by Teed Traders Peoples Trust Co. of Buffalo, bid 100.5992 
‘or the issues. 


ESSEX COUNTY (P. O, Salem), Mass.—NOTE SALE.—A $50,000 
issue of Tuberculosis Hospital Maintenance notes dated June 1 1929 and 
Payable on April 1 1930, was awarded on May 28 to the Bank of Com- 
merce & Trust Co., Boston, on a discount basis of 5.48%. 

BIDS REJECTED.—All bids received on the same date for an issue of 
$85,000 414% bridge bonds were rejected. Bonds are dated June 1 1929, 
and mature serially from 1930 to 1932 incl. 

A list of the other bids submitted for the notes follows: 


Bidder— Discount Basis. 
ee SE SO SIN oe a, de we aibane mad diiawis 5.61% 
cn OU RO eee rere oe 5.68% 
is snes se eel tn eteevm: to cdiiwig alae Red 
I PE so oe diet dcakabecanissdeedad 5.74% 
Gloucester Safe Deposit & Trust Co______.........-.-.........- 5.80% 
Pe Se RS 2 sks oa dock d cobs cen dn tececatda 6.01% 


ESSEX COUNTY (P. O. Salem), Mass.—ADDITIONAL INFOR- 
MATION—BIDS.—The $200,000 Cpnearaey loan awarded to the Salem 
Trust Co. of Salem on a discount basis of 5.10%—V. 128, p. 3559—is 





dated Jan. 22 1929 and payable on Nov. 7 1929 at the Merchants National 
B » Salem, or at holders’ option at the National Shawmut Bank of 
Boston. The notes are in denom. of $1,000. rs gw opeseres yh 
i Boyden & Perkins of Boston. An official list of the bids r ved 
‘ollows: 

Bi os Disct. Basis. Prem. 
Bay State National Bank, Lawrence___....._....---- 5.80 in apo 
ee Be QO. BOM. oii oss we couseu 5.49% adn 
CS a ay Fe a ere 5.595% re 
Cape Ann National Bank, Gloucester____....._.----- 5.75% $6.00 
Merchants National Bank, Salem-____..........-..-- 6.11% 9.38 
Tee Sees Ge., CUNO, DEMME. ones e ca cncssncesndad 5.10 come 
Guaranty Co. of New York (Boston) -.-............. 5.93% 2.00 
Bs i Le Rg FOO BOR db ddwnonocuskenéddnnee 5.92% jaa 

*Awarded. 

EVERETT, Wash.—BOND OFFERING.— 


Snohomish County, 
Sealed bids will be received by the City Treasurer, until June 24, for the 
purchase of an $800,000 issue of water bonds. 


FAIRFAX, Renville County, Minn.—BOND SALE.—Four issues of 
bonds have recently been purchased at par by the State of Minnesota. The 
issues are divided as follows: $11,500 water mains; $8,000 building; $7,000 
lighting system and $3,500 street bonds. 


FAIRFIELD, Greene County, Ohio.—BOND SALE.—The following 

issues of coupon bonds aggregating $40,000 offered on May 20—V. 128, 
. 3057—were awarded as stated herewith: 

6,500 special assessment water works bonds sold to Poor & Co. of Cin- 

cinnati as 544s. Bonds mature on Sept. 1 as follows: 2,000, 

1930 and 1931; $2,500, 1932; $2,000, 1933; $3,000, 1934; $2,000, 

935; $3,000, 36; $2, , 1937; $3,000, 1938; $2,000, 1939; 

55.090, 1940; $2,000, 1941; $3,000, 1942; $2,000, 1943, and $3,000, 


3,500 Village’s portion water works bonds sold to the First National 
Bank of Osborn, as 544s. Due $250, Sept. 1 1930 to 1943 incl. 
Bonds are dated March 1 1929. .« 


FAIRFIELD COUNTY SCHOOL DISTRICT (P. O. Winnsboro) 
S. C.—BONDS NOT SOLD.—The 10 issues of not to exceed 6% school 
bonds aggregating $28,540, offered for sale on May 15—V. 128, p. 3223— 
have not as yet been sold. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.— 
A $2,000,000 temporary loan dated Ma 29 1929 and ~~ on March 20 
1930, was awarded on May 29 to 8. N. Bond & Co. of Boston, on a dis- 
count basis of 5.89%, plus a premium of $20.00. 


FAYETTE COUNTY (P. O. West Union) lowa.—BOND OFFERING. 
—Sealed and oe will be received until 2 p. m. on June 13 by F. G. 
Lee, County , for the purchase of an issue of $150,000 coupon 

y Int. rate is not to exceed 5%. Dated July 1 1929. 

ue $15,000 from May 1 1935 to 1944 incl. Optional after May 1 1935. 


FAYETTEVILLE, Lincoln County, Tenn.—BOND SALE.—The 
2,500 5% coupon school bonds offered for sale on May 22—V. 128, p. 
559—-were awarded to the American National Co. of Nashville at par. 
The issues are divided as follows: $30,000 refunding and $12,500 central 
high school bonds. Due in from 10 to 20 years. Denom. $1,000 and $500. 
Interest payable on May & Nov. 1. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 58 (P. O. Olney), 
Mont.—BOND SALE .—The $3,500 issue of 6% registered school building 
bonds offered for sale on May 10—V. 128, p. 2865—-was awarded to the 
Department ef State Lands & Investments, at par. Due $700 from 1930 
to 1934incl. Optional after five years. Int. payable on May and Nov. 1. 
No other bids were submitted. 


FOND DU LAC COUNTY (P. O. Fond du Lac) Wis.— BOND OFFER- 
ING.—Sealed bids will be received by the County Clerk, until June 5, for 


the purchase of a $200,000 issue of highway bonds. 


FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.—BOND 
SALE .—The $140,000 4% % school improvement bonds offered on May 28 
V. 128, p. 3224) were awarded to the Harris Trust & Savings Bank of 

hicago at par plus a premium of $2,007, equal to 101.43, a basis of about 
4.34%. Bends are dated June 1 1929 and mature on June 1 as follows: 
$5, , 1930 to 1934 incl.; $6,000, 1935 to 1939 incl.; $8,000, 1940 to 1944 
incl., and $9,000, 1945 to 1949 incl. 

The Detroit & Security Trust Co. of Detroit, offered par plus a premium 
of $531 for the issue. 


FRANKFORD ROAD DISTRICT . O. Lewisburg), Greenbrier 
County, W. Va.—BOND AWARD.—tThe State of West Virginia will 
purchase at par a2 $55,000 issue of 5% semi-annual road bonds through 
the sinking fund commission. 


FRANKLIN COUNTY (P. O. Columbus) Ohio.—BOND OFFERIN 
—Fred L. Donnally, Clerk of Board of County Commissioners, will 


G. 
recelve 








— 


sealed bids until 10 a. m. ‘ h 
of the following issnes of 5% bonds agaresatiig $70.330,. 7 ne prneee 
$30,060 road improvement bonds. e as follows: $1,060, March and 
$2,000. Sept. 1 1930; $1,000, March and $2,000, Sept. 1 1931 to 

31,530 road . 


imerovernens bonds. Due as follows: $1,530, April and $3,000, 
Oct. 1 1930; $1,000, April and $2,000, Oct. 1 1931 to 1939 incl. 
17,740 road sapeovenans bonds. Due as follows: $240, April and $1 000, 
Oct. 1 930; $500, April, and $1,000, Oct. 1 1931 to 1933 incl.; 
: ,000, and Oct. 1 1934 to 1939 incl. 
Bonds are da: July 1 1929. A certified check for 1% of the bonds bid 
for, payable to the order of the Board of County Commissioners, is required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
Fred L. Donally, Clerk of Board of County Commissioners, will receive 
Darchass of the following liste hf hee Seti 

e follo es 0 mds, a ¢ : 
360.822 highway impt. bonds. Int. rate 4%%. Bonds are dated Feb. 1 
1929 and mature as follows: $2,822 March 1 and $3,000 Sept. : 


1930; $3,000 March 1 and Sept. 1 1931 to 1938 incl.; $3,000 March 


and $4,000 Sept. 1 1939. 

16,793 Broad St. Bridge alteration bonds. Int. rate 5%. Bonds are 
dated July 15 1929. Due as follows: $793 April 1 and $1,000 
Oct. 1 1930; $500 April 1 and $1,000 Oct. 1 1931 and 1932; $1,000 
April 1 and Oct. 1 1933 to 1938 incl. 

Prin. and semi-ann. int. payable at the office of the City Treasurer. 
A certified check for 1% of the bonds bid for, payable to the order of the 
Board of County Commissioners, is required. complete transcript of 
all proceedings had in the matter of authorizing, advertising and awarding 
said bonds will be furnished the successful bidder at the time of the award, 
and bids conditioned on the acceptance of bonds bid upon only upon the 
approval of said proceedings by the attorney of the bidder will be accepted 
and considered, and a reasonable time will be allowed the successful bidder: 
for the examination of said transcript before Py) eben compliance with 
the terms of this advertisement or any bids made thereunder. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—Sealed_ bids 
will be received until 7.30 p. m. on June 10 by H. C. Thomas, City Clerk 
for the purchase of an issue of $100,000 6% semi-annual school bonds. Da 
June 1 1929. Due $3,000 from 1932 to 1951 and $5,000, 1952 to 1959 
all incl. Prin. and int. is payable at the Central-Hanover Bank & Trust 
Co. in New York City.. A a ,000 certified check must accompany the bid. 
(This report supplements that given in V. 128, p. 3559.) 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 

E. L. Thrasher, Clerk of Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) on June 3, for the purchase: 
of $19,323.19 5% special assessment street improvement bonds. 
May 10 1929. ‘Due May 10, as follows: $1,323.19, 1930; and $2,000, 
1931 to 1939incl. Interest payable on the 10th day of May and November. 
A certified check payable to the order of the County Treasurer for 5% of the- 
bonds bid for is required. 


GEORGETOWN COUNTY (P. O. Georgetown), S. C.—NOTE SALE. 
—The bonds and notes aggregating $105,000, offered for sale on May. 
—V. 128, p. 3384—were awarded to the Peoples Securities Co., of Charles- 
ton, as 54s, for a premium of $401, equal to 100.382, a basis of about 5.20% 
The issues are divided as follows: 
375.000 refunding bonds. Due from June 1 1934 to 1953 incl. 

0,000 refunding notes. Due from June 1 1930 to 1940 incl. 


The following suse of 5345, bonis aggregating $31,000 are to be sold on 
e following issues o nds aggrega F are 
qpnei- Toe are the bonds scheduled to have been sold on May 25— 
$18,400 _ J. Mans et al, road improvement bonds. Denoms. $920. Due- 
$920, May and Nov. 15 1930 to 1939 incl. 

13,500 P. M. Gudgel et al, road improvement bonds. Denoms. $675. 

Due $675, May and Nov. 15 1930 to 1939 incl. : 

The bonds are dated May 15 1929. Int. payable semi-annually. All 
bids should be addressed te Carl L. Woods, County Treasurer. 


GLADWIN COUNTY (P., O. Gladwin), Mich.—BOND OFFERING.— 
Sealed bids will be received by Willard Walton, County Clerk, until 12 m. 
on June 1, for the purchase of $60,000 refunding highway bonds, to be 
dated June 10 1929, payable $10,000, June 10 1930 to 1935 incl. The 
bonds Fag to bear interest at the rate of 5% per annum, payable semi 
annually. 


GLASGOW, Valley County, Mont.—BOND SALE.—Thke $50,000: 
issue of semi-annual refunding bonds offered for sale on am, eye F 


. 3057) was awarded to the State of Montana as 5s at par. 
7949 and optional after May 1 1939. The other bidders were as follows: 
Benwell & Co. of Colorado Springs; John Nuveen & Co. of Chicago; the 
Wells-Dickey Co. of Minneapolis. 


GRAND RAPIDS, Wood County, Ohio.—BOND OFFERING.— 
F. J. Payne, Corp. Clerk, will receive sealed bids until 12 m. on June 21, 
for the purchase of $3,850 5% fire engine apparatus purchase bonds. 
Dated July 1 1929. Denoms. $385. Due $385 Oct. 1 1930 to 1939 incl. 
Interest payable on April and Oct. 1. A certified check for 5% of the 
bends bid. for, payable to the order of the Village Tresurer, must accom- 
pany each proposal. 


GRAND VIEW IRRIGATION DISTRICT (P. O. Grand View) 
Owyhee County, Ida.— BOND SALE .—The $22,500 issue of 6% refunding 
bonds offered for sale on May 17—V. 128, p. 3385—was awarded to Childs 
& Co. of Boise, at a price of 93. No other bids were submitted. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Aberdeen), Wash.—BOND SALE.—The $175,000 issue of school bonds 
offered for sale on May 16—V. 128, p. 3057—was awarded te C. W. Mc- 
Near & Co. of Chicago, as 4%s. Dated June 15 1929 and due on June 15. 
as follows: $5,000, 1931 to 1934; $6,000, 1935 to 1937; $7,000, 1938 to 
1941; $8,000, 1942 and 1943; $9,000, 1944 to 1946; 1947 and 1948; 
$11,000, 1949 and 1950 and $12,000, 1951 and 1952. 


GREEN SPRINGS, Seneca County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by E. L. Wood, Village Clerk, until 12 m. on 
June 3 for the purchase of $1,800 5% public safety equipment bonds. Int. 
payable semi-annually. 


HACKENSACK, Bergen County, N. J.—BOND SALE.—A syndicate 
composed of Lehman Bros., Hannahs, Ballin & Lee, and H. L. Allen & CO... 
all of New York, purchased on May 20, an issue of $900,000 6% impt. 
bonds at par. Bonds are dated June 1 1929. Due June 1, as ‘ollows: 
$20,000, 1930; $208,000, 1931; $169,000, 1932; $167,000, 1933; $160,000, 
1934; $80,000, 1935; $48,000, 1936; $28,000, 1937; and $20,000, 1938 - 
Legality to be approved by Reed, Hoyt & Washburn of New York. 


HAGERSTOWN, Washington County, Md.—BOND SALE.—The 
$300,000 44% % coupon sewer fonds effered on May 27—V. 128, p. 3385— 
were awarded to the Mercantile Trust & Deposit Co. of Baltimore, at a 

rice of 99.31, a basis of about 4.59%. The bonds are dated July 1 1929. 
Bue $10,000, 1960 to 1989 incl. ex Brown & Sons of Baltimore, bid 
98.574 for each $100 bond. 


HAMLIN, Jones County, Tex.—BOND SALE.—A $50,000 issue ef 
6% water works refunding bonds has recently been purchased by the 
Brown-Crummer Co. of Wichita. Denom. $1,000. Dated Mar. 15 1929. 
Due $5,000 from Mar. 15 1941 to 1950 incl. Prin. and int. (M. &_8.) 
payable at the office of the above named company. 


HAMTRAMCK SCHOOL DISTRICT, Wayne County, Mich.—BOND 
SHALE on Nat 26 158e 9. Soab rere awarded arte to the Detrle 
x : were a 
yet Trust e Pay eat at par plus a premium of $49 equal to 
100.04, asis of about 4. . 
$74,000 bonds dated May 1 1929, due on May 1 1944. 
20,000 bonds dated Dec. 1 1928, due on Dec. 1 1943. 
18,000 bonds dated Sept. 1 1928, due on Sept. 1 1943. 
10,000 bonds dated June 1 1929, due on June 1 1944. 
The following bids for 4% % bonds were submitted: 


,000, 





Bidder— Premium. 
WEE CP TOES, Sei hnce wn rth dame edssnddcksbddocbsktbsedsnsade $1,772.00 
CE Be ie al th, te Ah adttnd ean deta bite lies adtin aia 1,627.80 
CIN TIEN OOo oi wicca canencdnnnecccetdbnddbeuncbuce de 1,577.00 
ES A ARS TENE RRL NY SEE ES 788.50 
er INE WI od oo ib dodéa dab rusotdcdutienedcetesanetces 00 


HAMPTON een 


SHIP SCHOOL DISTRICT, Alleghen County, 
Pa.—BOND OFFERING.—Sealed bids Secretary 


will be received by the ms) 
time) 4 June 13 for the- 


School District until 8:30 p. m. (daylight saving 
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we of $55,000 4 % school bonds. Dated March 1 1929. Cou Due $360, May and Nov. 15 1930 to 1939 incl. The First National Bank 
and $4.0 300 om enom.” Due} ay LR 83.000, 1948 ¢0 1961 tuck of North V n, bid $7,202.50 for the issue. 
: FF. ny JOHNSON COUNTY (P. O. I City) 1 BOND SALE.— 
shaitbe aublect to the approval of the o sale of sald mds by the Department The $105, 000 1 of 414 % owa yon fea for on May a 
P. O. Findlay), Ohi f y. 18.9.3 - £100, ait 100.095. <7 beet dak, Dene 

° e _— ora 1932 a a ° use on 
HANCOCK COUNTY (P. O. Findlay), Ohio.-BOND OFFERING — | for « premium al to 100.095. a basi 2. Due on 


County 
12 m. }, pk. ig » a on June 17, for the purchase of of $87,875 
% road bonds. Se sik 19007 98, Denom $1,000, one bond f 
Due as follows: Ss 575, 1930; $9,000, 1931; and $10 000, 1932 to 
A certified c for $500 is s required opinion of e, 
Sanders & Dempsey of Giovelaad” will be furnished the successful bidder. 


HASTINGS, Bar County, Mich.—BOND SALE.—The Hestings 
purchased a 


National Beak Bg ly n issue of 065 road assessmen 
district bonds Saue a oreaahann, of $618. equal to 101.43. The 
bonds bear Steeet es at the rate of 6%. The only 9 other offer was a premium 
of $129.00 by the Detroit & Security Trust Co., 

HERMOSA INDEPENDENT SCHOOL DISTRICT NO. 10 (P. O. 
Hermosa), Custer County, S. Dak.—BOND SALE.—The $10, issue 
of school bonds offered for sale on May 20 (V. ate 


a+ ag tt ea awarees at 
par to the Hermosa Savings Bank of Hermosa. enom. 000. 


HOLYOKE, Hampden County, Mass.—BOND GALS, ne $250,000 
4%% coupon highway and sidewalk bonds offered on 22—V. 128, 


Pp. 3385—were awarded to Brown Bros. & Co. of Boston io 7 .262, a basis 
of about 4.40%. Bonds are dated May 1 1929 and mature $50,000 May 1 
1930 to 1934 inclusive. ‘Other bidders were: 
— Rate Bid. 
PE as csnncdeddubousth stsnekadbbabwsdvaulibunea 100.23 
Hldredge Co. Jt tended wedbwobabsnvdnsdeobsabsebssbseceseoonns ee 
dredge Ditced dpntacadvanavehdeskenbbbbadbabasbabiumadon s 
CE PE ctnbtivenncatwabha sbisiisbiimbiibatiaadbbsebobee a 100.14 
Old Caioay DEL, ctiucranglen obbedbstinddibbesksabendaes 100.11 
Stone & oe SRS POOR: INR nvicniniinninid dtivmbubiteiel 100.11 
i SE OO Ws walindenss contunendbotanvianaberbbhons dda 100.081 


ne dc Middlesex County, Mass.—BOND SALE.—The $52,- 
000 issue oe 44% gouRos water bonds offered on May 24—V. 128, 560— 
yuo" arded to yy MBE? of Boston at 1 
writ Bonds ie dated May 11929. Due May x as follows: $3,000, 1 
& 1941 inclusive, and $2,000, 1942 to 1949 inclusi 
Financial Statement May 16 if 1929. 


Net veluptics St FEE te edkttwvetns dudiamaibicinendél $2,709 ,284.00 
Pit cei da shih nth Sd tt hentia lb tide tadiihid tds eed te 80,432.34 
ais: om gos. including this fesue.....cccadcsctbescccccse 41, -00 
xem 
bonds 2 ae BOND vids nciddnasvnwihnwl $52,000. 
pi aiid an tts daiciehe din dene nimateene ebeistid iabes 18,465.93 
70,465.93 
i a ee $70,534.07 
SY SEED 20 SO ndbkeecsctansinebousawasnes 9,898.27 
HOUSTON b preashington County, Pa.—BOND SALE. —Prescott, 
Lyon & Co. of Pittsburg 1 perennesd an issue of $25,000 4 coupon or 
sewer bonds on Mi 7 4 “* par plus s premium of 6 equal to 
100.11. Bonds are Gated 7 1928. enom. $500. farwent pay- 
able on January and July 


HUDSON, Summit Se Ohio.—BOND OFFERING.—B. 8. San- 
ford, V e Clerk, will receive sealed bids until 12 m. on June 4 for the 
eo $46 993.36 5% street construction bonds. Dated June 1 1930. 


1930 to to 1989 incl incl. A certified « heck for’ 10% of tl th he bonis bid fe ag a 
c 
to the Village Treasurer, is required. eee we, payause 


IOWA COUNTY (P. O. Marengo), lowa.—BOND OFFERING.—Bids 


will be received until 2 p. m. on June 20 by the pane A Treasurer for the 
parece fo Se 00,000 e of annual primary road bonds. Int. rate is 
Dated May 1 1929. Due $20,000 from May 1 1935 


exceed 5%. 
to 1047 incl. Optional after May 1 1935. 


OWA, State of (P. O. Des Moines).—BONDS VOTED AND PEND- 
ING.— the following is a detailed tabulation of the bonds that have been 
voted by the various counties during the present year and also those 
counties contemplating the issuance of bonds, as it appeared in the Des 
Moine- ‘‘Register’’ of May 29: 

Bonds pra rer Voted— 


| SI EGE EIS EA na pang RRO Dares eae ee Nae Ae $66 535,657 
8 nage a This Year— $1,300,000 
"adamantane cb a AR "800, 
se a 750,000 
Fe LAER ES Sai I I ERE TS AMAT LEP A SA 50,000 
a sa sds ach ca sh scm ganda sb ain Cab ads omen 550,000 
a eg 1,500,000 
x ask k oo oo as di dichiainbaah Brisabican etioonatabaiende 415,000 
Neen i eds wikia gpa cheuiaum ie 1,300,000 
Kh a ee od a uy nak eet ai eaiam 750,000 
ahaska, SSS a aa a se SSR Ry PPS ics 800, 
Marion. May NEM sgl dink aie thin drat ein dnioas A ak isd btm, aa we 1,300,000 
x Ne a use nmin nu tamandiad Ba 250, 
aR Re ES A PLES A IA ee SIC MR a 1,200,000 
I oe Se aie aie alibiawehema »500 ,000 
a a Ra RS I pt RT EAA, A eS 900 ,000 
x Linn ee a OE a en on nbbcnemebdus Aoi 1,700,000 
En ee eu orto. 375.000 
Webster, — Sg BLE a a Eo INS IE a OEIC SP 1,900,000 
RE ME sO eG ecb dd oboe ne ccna cedbase be 550,000 
ENE TSS ERT SSE UA? 22 Se Aa PO ELSE PRI chy ELS One $18,2 90,000 
Total voted by i3 Sounties Peni is bbs ba eadinwsatadstat 84,825 .657 
Bond Elections Called— _— 
= Black Hawk Mars A To I ete LG Ay RG BE IU RE EC Ba gh N AF $1,000,000 
x Montgomery, May 3 
NS I ee ee oa 
x Fayette, June 4 


ee 


ardin, June 14 





eae cee nee 1,195,000 
(a Sie BLS Sie ar te ae aR $10,355,000 
Darwen eniemmmiees 180, 

B Bonts Bonds Elections Planned— aici 

SU IG i | SE eg RO Tes ale ey $300,000 

eR EER STD TE aE ge ae Pe EO AE CETL SE 1,200,000 

as ok ie i ee i ee 1,200,000 

= hae. Oo wna nnn rr ttn nnn nn nnn nen e een n enn e een en nnn ee eee 1 oon oon |e 

(a Rap A a a RAE em oe te I 780; 

CE os Oh hs 6 oi Pes as bd hich us eels wai ced Bee Te ei tir 1,200,000 
ac ae ia ee eh es $6,850,000 

& Total voted, submitted and planted__._.__._...___________ 102,030,657 


x Voting a second issue. * Votes same day on $500,000 second r 
nd issue. z Votes same day on $200,000 esate road bond ios. road 


JACKSON COUNTY (P. O. Independence), Mo.—BOND OFFERING. 
—Sealed bids will be received until Tone 17 by the ty Cl 
purchase of a $500,000 issue of 444 % hospital Cente eee rin eresdian tien 


JEFFERSON COUNTY (P. O. Birmingham), Ala -—BOND OFFER- 
ING.—A $250,000 issue of court house construction bonds will be offered 
for sale at public auction on June 11 by W. , President of the 

of Revenue. Int. rate is not to AbokR. g 5% ated Jan. 1 1925. 
Pus on Jan. 1 ag follows: $100,000. 1950 and 1961, and ieee, ae 
J 8 C) al approv 
Hoffman of New York City. Bi eas e rt ” 


. JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—The 
$7,200 44 % coupon road improvement bonds offered on May 24—V. 128, 
85—were awarded to the North Vernon National Bank of North 
‘ernon, at par plus a premium of $3. The bonds are dated May 15 1929. 








lowa City iavioab Bank - oan City. 


JOHNSTON COUNTY (P. O. Senieieftold) N. py ly OFFERING. 
—Sealed bids will be received by R. L. Fit: ey & aA. — 
$330,000 issue of ant: pation notes 


noon on June 3, for the purchase of a 
JOHNSTON COUNTY (P. 2: Fema pg N. C.—BOND OFFERING. 
—Sealed bids will be received b 7= cLamb, Clerk to the 4 
of County Commissioners, unt oon aa 5 June 10 for the purchase of t 
bonds, aggregating $326,000, as follows 
$240,000 school funding bonds. Due as follows: $12, 000, 1961 to 1935; 
$20,000, 1936 to 1939, and $25,000 198@ to 1943, all inclusive. 

86,000 road and bridge funding bonds. e $4,000 from 1931 to 1938 

and 1939 to 1944, all inclusive. 

Dated June H "1929. Prin. and int. is payable in gold at the Hanover 
National Bank in New York Cit The county will furnish the bond forms 
and the legal opinion of Storey, horndike, Palmer & Dodge of Boston. A 
certified check for 2% of par of ‘the bid, payable to the county, is required. 


KEEN CAMP SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif.—BOND OFFERING.—Sealed bids will be received by the 
County Clerk, until June 3, for the purchase of an $8,000 issue of 6% school 
bonds. Dated June 1 1929. Due $1,000 from 1933 to 1940, incl. 


KENT COUNTY (P. O. Chestertown) Md.—BOND OFFERING.— 


Sealed bids will be received ~ J the Board of County ewer meg yy ome 
— 18 for the purchase of two bonds ee a agerees toe RY 
bh bearing a 44%% omen rate. Proposals are invi on = tas 


of I both issues bearing 4% interest: 


KIOWA TTS DISTRICT (P. O. Kotwa), Pittsburgh County, 
Okla.—BOND SALE.—The issue of 6% school bonds offered for 
sale on April 23-—V. 128. p. $12,500 ins awarded to the Piersol Bond Co.. 

Oklahoma City, as follows: $7,000 as 5%s, and $5,500 as 5s. 


eran COUNTY GonsctiDa > SCHOOL DISTRICT NO. 
101 (P. O. = ——_ burs), & Was a OFFERING .—Sealed bids wili 


be received by D County Treasurer, until 4 m. on June 1 
KOSCIUSKO COUNTY 
impt. bonds offered on May 17—V. 128, 
nds are dated May 15 1929 and mature $395 May and Nov. 15, 
D 
Sealed bids will be received by Edith "Dean, City Auditor, until 10 a. m. 
LANSING AND DELTA LY Sey FRACTIONAL SCHOOL 
of of nm, 
bids until 8p. m. (Eastern stat standard time) o1 on June 3, for the purchase of 
t is not exceed 


for the purchase ‘of ton tous of $124,000 annual school bonds. Interest 
rate is not to exceed 6%. 
P. O. Warsaw), Ind.—BOND SALE.— 
The $7,990 44%% coupon ro 
. 3225—were awarded to the Farmers State Bank of Mentone at ee. 
rom 
1930 to 1939 incl. o other bid received. 

LA MOURE, La Moure County, N. Dak.—BOND OFFERING.— 
on June 10 for the purchase of a $4,500 issue of semi-ann. light system 
bonds. Int. rate is not to exceed 5% %. 

DISTRICT NO. 1, Ingham and Eaton Counties, Mich.—BOND OFFER- 
ING.—L. J. Yariger Secretary Board Educatio receive sealed 
$75,000 school building bonds. Rate interest 

Bonds mature annually on March 1, as follows: $1,000, 7030. to 5 1932 i 





$1,500, 1933 to 1939 incl.; $2,000, 1940 to 1944 incl.; $2,500, 1945 
incl.; $3,000 1949 to 1951 ‘inel.; $3,500, 1052 to 1964 inet. $4,000, 1 1955 and 
1956; $4,500, 1957 and 1958; and $5, 1959. Purchaser h 


5 furnis' 
ponds bid for, payable, a. fees. D cortified cheek for 6 of 
the bonds bid for, s— 4! ic the District Treasurer is required. hese 
are the bonds for whic ids were received on A - At that time the 


coupon rate was not > fon Age %.—V. 128, p. 


LAPEER COUNTY (P. O. Lapeer) Mich.—BOND OFFERING.— 
Sealed bids will be received until 11 a. . (Rastern standard time), on June 7 
by the Board of County Road Commuiasiemann. for the a + of $50,000 
5% improvement bon Due serially in from 1 to 1 certified 
check for $500 is required. Interest payable on May ani Nov. ag 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BONDS REGIS- 
TERED.—On May 22 a $50,000 issue of 5% serial road district No. 4 bonds 
was registered by the State Comptroller. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
following issues of 4% % bonds aggregating $137, 000 offered on May 28— 
V. 128, p. 3386—were awarded to the Meyer-Kiser Bank of fadtonspe. 
on its bid of par, . pees a premium of $1,022 for both issues, equal to 100 4% - 
$122,000 Bedford and Williams Road Improvement bonds. Due se 

annually on May and Nov. 15. 

15,000 — ‘er rg bonds. Due $750, May and Nov. 15 1930 to 
nclusive 
The bonds are dated May 15 1929. The successful bidders offered a 
remium of $940 for the road bonds and a a of $82 for the school 
ue. The following bids were also receiv 


—Premiums— 

Bidder— Roads. Schools. 

Inland Investment Co., Indhamnpatts ae Are ag aad aS 
Citizens Trust Co., 8 Si RARE ERIE TES I SE Par P 

J F. Wild Investment Co., Sieaiceccane ga ss th Lacan ede 185 $22.50 

Fletcher Savings & Trust Go., Indianapolis.-.-...------ 87 11.00 


Bankers Investment Co., Indianapolis Dei mincowaaiewies 


LEA COUNTY SCHOOL DISTRICTS (P.O. Lovin pgtha), N. Mex.— 

BOND OFFERING.—Sealed bids will be received until 2 p. m.on June 25 

by Berry Hobbs. County Treasurer, for the purchase of two 

bonds aggregating $7,750, as follows: 

$5,000 school district No. 19 bonds. Denom. $1,000. Due $1,000 from 
500, one for $250. Due on 


June 1 1932 to Bog inclusive. 
seat Sane pry te I $50 MET to 586 a $ $250 in 1937. 
une 1 as follows: $500 an n 
Interest rate is not to axceed . Dated June 1 1929. Principal and 
interest (J. & J.) payable at the State Treasurer’s office, or at the County 
Treasurer's office. A certified check for 5%, payable to the County Treas- 
urer, is required. 


LEA COUNTY SCHOOL Distaich NO, 24 (P. O. 
N. Mex.—BONDS NOT SOLD. Eee t 000 issue of not to exceed 
annual school bonds offered on May 20 re. 128, 3058)! has not as yet been 
sold. The County Treasurer informs us that t the bonds, with others, will 
soon be readvertised. Due $500 from June 1 1932 to 1939 incl. 


LEHIGH COUNTY (P. O. Allentown), Pa.—BIDS.—The following 
is a list of a other bids received on Ma bs ae - $700, ae 4 Fi) «both of 


es 0 


oeingtom), $ 





awarded to E. B. Smith & Co. and Gra Parsons 
Philadelphia, “oe 101.279, a basis of about 4. et 128, a 3660 
yo ee 810.00 aioe Tren Co of tits 
wber St es a entown irust VO....-.- ° p 
Allentown National Bank— 84 463.00!|Geo. B. nae & Co.-... 2,655.80 
M. M. Freeman & Co__ __- 7:980.00! Ames, Emerich & Co_-.-- -00 


LEWIS COUNTY SCHOOL DISTRICT NO. “a3 (P. O. Chehalis 
Wash.—BOND OFFERING.—C. M. Hastings, County Treasurer, 
recuve sealed bids until June 8, for the purchase ‘of a $9, issue of school 


LEWISBURG, Greenbrier County, W. Va.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on June 8, by James M. Preston 
Town Recorder, for the purchase of a $10,000 issue of 6% semi-ann 
fire equipment bonds. Denom. $500. Due $1,000 from 1931 to 1940 incl. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 

he Bank o f Commerce . Trust Co. of Boston, toms purchased a 
$175,000 tem “eo! loan on a discount basis of 5. 725% « e loan is pay- 
able on Dec. 31 1929. The 3 following bids were also submi 

Bidder— _ Se Basis. 
Faxon, Gade & Co. (plus $1.00)----------------------- 5.15% 
See ee i ee maanatainatehic iy 
FE Ea caer SR RLY ATONE TR 5.845% 
Lexington i ON at A ES PIA EASE 5.88% 


LIMA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Albany), Ore.— 
urchase of a $50,000 issue of 


,000. Dated July 1 1929. 


my Ng OFFERING .—Sealed bids will be received until 7 p. m. on June 
5% 


D. D. Hackleman, District Clerk, for the 
bonds. D 


semi-annual school enom. $ 
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Due i 1 as follows: $2 and | 50,000 sewer construction . f ¢ 1930 to 
Ra Fy SAAR WATS Re oe 
accompany the bid 4: neste Bonds are dated May 1 1929. o' other bid received 


VA ATs t 67,000 58 DY iblic 

rv en 

een June 1 1 11969, at prives to | 193 

Purposes, and are to be = hegal fe et for city | vings banks fire bose | “7 
vi or 

Purnees. ond sre stated to be. lesa 38 ee 


LINNEUS, Linn County, Mo.—PURCHASER.—The 9, 935 0 000 issue of 
\%% street improvement bonds that was sold— 


reported so 3561— 
te tga Dar to Stern Bros. & Co., of Kansas City. ” Bectun 1930 


at ie DIS- 
TRICT NO. TRAVERSE oe FRACTIONAL SCHOOL 


1 (P. O. Har pings), © Emmet County, Mich.—BOND 

E.—The ,000 5% offered on May 20—V. 128, 

p. At2o— ee ® awarded at par to the Emmet County State Bank, Harbor 
prings. the only bidder. 


he bonds are dated June 11929. Due June 1, 
as follows: $3, » 1930 to 1937 incl.; and $4,000, 1938. 


LOGANTON, DM, Clinton County, pa pe SALE. he Berens 
Secretary informs us that an issue o: wa pe and ydran 
bonds has been disposed of locally at par. “3 


LOOKOUT MOUNTAIN, Manfiten County, Tenn.—BOND — 
ING.—Bids will be received b y J. B. Pound, Mayor, until is ani 000, 
June 6, for the purchase of two issues of 5 A bonds aggregating 
as follows: $100, ooe r— debt and $50, street oceans te 
Due in 20 years. A certified check for 5% is required. 


LOS ANGELES counter IMPROVEMENT DISTRICT NO. 145 

(P. O. Los » Calif.— BOND SALE.—A $75,900.07 issue of 7% 

been er by the 4 al ore 

Co., of Wichita. Denoms. $1,000, $500 one for, $400 Dated 

March 18 1929. Due from March 18 1939 ~y 1948 Prin and int. 

(J. & J.), payable at the County Treasurer's office or rx the office of the 
above-named company. 


LOS AES COUNTY SCHOOL DISTRICTS (P.O.Los An 
Calif.—Bo. ALE.—The two issues of 5% bonds ageregating, $i. 
offered for ety iH May 27—V. 128, - 3386—were awarded 
Moulton & Co. of Los Angeles, as follo 
$850,000 Long Beach City High School District bonds at a price of 102.53, 

a basis of about 4.75% Due Ma ob ae & - ce $29,000, 1936 
to 1939 inel., and $28, 660, 1940 to 
300,000 Long Beach 'C sugnool District cai on 102.54, a 
basis of about . Due A 000, Ma - 4 30 te to fone incl: 
ek gt oe ee 
-ann nt. payable a’ e y Treasury, or a e Natio 
City Bank, New York. 


LOUISIANA, State of (P. O. Baton Gouge) -—BOND SALE.—A 
9, issue of 5% coupon or registered Veteran's Pension bonds has 
recently been 7. purchased a the 2, Bank and the 
Hi Securities Co., both of New Orleans. Denom. $1,000. Dated 
Jan. 11929. Due on Dec. 31 1938. i. and int. (J. & J. RY yable 4 
gold at the State’s fiscal agency in N. City or at i} Sta 
office. Legality to be approved by Sear Wood & Hoffman of N. Y. 


City. 
Arvmage | ’  emenest ‘As Officially Reported May 1 1929). 
Assessed valuation, 1928__...__- Asn OES RE RSS $1,733,552,714.00 
Total bonded debt Nan aes PPL. ssiiauswiwbnno 67, '004,322.35 
Population, 1920 Census, 1,798,509. 


LOWELL, Kent Gopate, Mich.—BOND OFFERING.—Sealed bids 
will be received by O. J. e Clerk, until 7:30 p. m. on rene 5, 
<< =e F enerengg of $65, 000 rz Hydro-Electric ‘plant bonds. Dated June 1 

$1,000. Due June 1 as follows: $5,000, 1932 to (934 incl., 
Hy $10,000, 1935 to 1939 incl. 


LOYALSOCK TOWNSHIP Th oe yt rik ped! (P. O. Williams- 


=£50:000 


port) Lycoming County, Pa. —The $50,000 4747, 
coupon school bonds offered on May 22—V. Se. D. 3866——were awarded 
to the Lycoming Trust Co. of Wil port, at par plus a premium of 


$100.00 equal to 100.20, a basis of about 4.48%. 
1929, and mature on May 1 as follows: 
$3, 060, 1949 to 1952 inclusive. 


LURAY PROISTERIAL. Egle ug ge! (P. O. Luray), Page County, 
lowa.—BOND special election held on May 28 the voters 
authorized the 1 Bb eny of $150, 000 in bonds for a new school building by 
a@ majority of 259 out of a total of 775 votes cast. 


LYNN,: Essex County, Mass.—TEMPORARY LOAN.—A $100,000 
temporar3 loan maturing on Nov. 4 1929, was awarded on May 28 to 
ae ros. & Hutzler of Boston, on a discount basis of 5. 85%, plus a 

emium of $1.50. The Central National Bank of Lynn, was the only 
ther bidder , offering to discount the loan on 5.96% basis. 


McCLAIN COUNTY SCHOOL DISTRICT NO. 48 (P. O. Purcell), 
Ose. —BOND SALE.—A $2, 400 issue of 5% school bonds has recent y 
pees purciosed at par by local investors. Due $500 from 1932 to 1935 and 


aepeeoy ROAD. pL pee J rE. @. 7 O. Middlebourne), Tyler County, 
W. Va.—BOND O mith, Clerk of the Court, 
will receive sealed Tae ns Ty ‘a. m. on June 22 for the 
200,000 issue of 5% coupon road bonds. Denom. $1,000. 
929. Due from June 1 1931 to 1960 incl. Prin. and int. (J. & D.) p 
able in New York City or Charleston. A £2,000 000 certified check pagabhe 
to the County Court, must accompany the b 


me ge County (P. O. Waco), ld —BOND OFFERING.— 
Sealed bids received until 10 a. m. on June 4 by R. B. Stanf. 
Gounty yee. for = rs 2 of an issue of $128,000 4%% 


Denom. $1 C0. 938. 1969,— Prin. an 10 as follows: 
1932; $29, 600, 1933" $29; 


1967 to 
payable at the National Park City. theeb om 


k Bank 
suant to Article 3, Sec. 52, Z, Constitution of Texas, includin Chapter 16, 


onds are dated May 1 
$2,000, 1930 to 1948 incl., and 


& O. 10) 
Stesned pur- 


1 Laws, enacted lature, at its First Called Session 
1926. They will be used aaivehy in construction of roads, and are unaf- 

Were voted Dec. 18 1928, for, 6,711: 75% 500, 

said election, $4,7 
28, is part of the first installment, series D, $1,166,006 

for sale on April 2 1929 and withdrawn from the market. Cony ro 
fied check must oe the bids. The County Judge will furnish the 
required bidding form. 
Financial Statement. 


Actual valuation, estimated................-.-------. $110,000,000.00 
Assessed valuation, EE OSS Re 7 ,902,450.00 
Assessed valuation, 1929, will be in excess of. ........----- ,000,000. 
Total bonded —_. including PPG cid tekidvdlanaotemw 2,121,500.00 
ee Sr OR os ocd domansionvndstecbecnseue 79,443.87 


n hand 
jen 1920 Census, 82,921; estimated 1929, 102,000. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$23. 400 445 % bande ot offered on May 15—V. 128, p. 3226—were awarded 
as 8 
$1 200 Harry W. Phillips et al, Anderson Township road construction 
bonds , due in 10 years, sold to W. C. H of Indianapolis. 
9,200 W. 0. Rhoton et al, Anderson Township road ——_ bonds, 


due in 10 years, sold to the Farmers Trust Co. of 
MADISON, Lake Gouuty S. Dak.—BOND OFFERING. aan bids 
will be received by J. Embers, City agen until 2 p. m. on June 17, 


ase of a 350,000 issue of city hall bonds nt. rate is not to 
exceed 5%. Dated Sune 1 1929. Dueon yume is 1 ar follows: $2,000, 1932 
to 1935 and $3,000 ) 1886 to 1649, all incl. . and semi-annual int. 

a *. the bank or trust Ms oaiseedl Gr > “purchaser. Chapman 
of Chicago will furnish "the legal approv: A certified check for 
2% vd accompany the bid. 


leeuoe of 434 Middlesex county, Maes gly ALS Fhe Salle 2 
es coupon ning on Ma 
gt Fae awarded to R ay & Co. of Boston, ata a 
of 100. oe » a basis of sbout 4.20%: 
1, as follows: $7,000, 1930 to 


,000 street co: nstruction bonds. Due Ma 
- 1934 inel.: and $6,000, 1935 to 1939 incl 





MANCHESTER, Adams County, Ohio.—NO BIDS.—Robert Roush 
Cleric, that no bids were received on April 25 for the $7.00 


Vv 
1889, “and ered for sale—V. 128 D- = Bonds are dated Mar 
and mature as follows: $250, Mar t. 1 1930 to 1933 
Mar. and Sept. 1 1934 to'1938 incl onder 


eer by alippine Islands.—BOND OPFERING .—Sealed_ bids” will 
er-General J. 


be received Le. J. Parker Chtet of the Le MY 

Uproar Ata, a, Room 3040 of tho Maattions Hollding tn fasnington 
ic 
Bi is es ati at Pe a 
929. ue on 
peremte © fa “an at the of the Unived States. e "03 
otice states that: 

The bonds are a be —- under eeaherty contained in Section 11 of an 

Act of Co ug. 29 1916, as subsequently amended by Act of 

pay 3), 31 3 Act a Ree 3456 of the Philippine Legislature approved: 


mt no May  Whien he pamped aoee toe Lapel y of the Dr men A 
a on in w e upon the te) e pro 
issue, a copy of which will be furnished to the ah A bidder. 

Under the terms of an Act of Congress, approved Feb. 6 1905, ‘‘all bonds 
issued by the Government of the Philippine Islands, or by its vary A 
shall be exempt from taxation by the Government of the United States 
by the Government of —_ a ine Islands or of any political or municipal 
subdivision thereof, dey tate, or by any county, municipality, or 
other municipal subdivision wy S State or Territory 0: the United States, 
or by the District of Columbia,”’ and, under the ons of Section 22 . 
of the Revenue Act of 1928, the term ‘‘Gross Income” does not include 
follo which shall be exempt under that title (4) interest gee pen f°) 
obligations of the United States or its possessions. A certified ch 
2¥6 par of the bonds bid for, or. Rayadte td to the Shore mained chief, is pn By 

e following statement is urnished 

Manila is the capital of and the most important port in the Philippine 
Islands. It is the chief commercial center of the Islands, at the mouth 
of the postes river, which Teg pen into Manila Bay, and has excellent shipping’ 
facilities. The ~~ —— of Manila in 1928 was 324, " 

Dec. 31 Rite aluation of taxable ee in Rants. 
was $126,215, ier. 50. The cue ublic ind of Manila 
at the present time amounts to $5,42 , against the payment + which 
there has been accumulated in the ee Hee sinking funds as of Dec. 31 1928. 
the sum of $1,176,181.30. thus leaving a net debt on that date a $4,- 
243,818.70. As the City of Manila is authorized to incur, under the afore- 
mentioned Acts of Congress of Aug. 29 1916 and May 31, 1922 a total’ 
indebtedness up to 10 4 the aggregate tax valuation of its property, 
its outstanding indeb , together with the ———— increase therein, 
will be well within the limitation bed by Congress. It is further 
vided in Act. No. 3456 of the P’ ba nage Lesislature authorizing these 
mds that a standing annual appropriation of such sums as may be neces- 
sary to provide for the sinking d created by the ane to retire the bonds 
at ad maturity shall be made out of the general ds in the Treasury of the: 
pF no Islands, such sums to be reimbursed from revenues of the city 


ae Essex County, Mass.—BOND  SALE.—Esta- 

brook & Co. - Boston purchased on Ma a) an issue of $45,000 44% 
sewer bonds at a price of 100.08. Due $9,000 annually cost. 
basis about 4. "49% This corrects the report given in v 128, p. 3561. 


MARIETTA, Washington County, Ohio.— BOND OFFERING.— 
Laura Morse, City Auditor, will receive sealed bids until 12 m. (Eastern: 
standard time) on June 22 for the —- urchase ef $22. ye 5 4, % » property ova 

Dated 


ers’ -= > — improvement 
$1, 5 $2, 000, 1930 to 4 37 PR and $3,000 
1938 and 1939. Prin. and int. i & Oct. 1) payable at the office be ae the- 
City Depository. A certified c fa 3% of the bonds bid for is 
roe | bidder desiring to do so Become present a bid for such bonds b 

their bearing a lower rate of interest than hereinabove s fied , peeve 
Rouewer that where a fractional interest rate is bid suc fraction shall be’ 
one-fourth of 1% or multiples thereof. If bids are received based upon a 
lower rate of interest than above s fied, the bonds will be owardea to 
the highest bidder offering not less than par and accrued interest based upon: 
the lowest rate of interest. 


MARION COUNTY (P. O. Indianapolis), Ind. Tat a SALE.—The 
$18,300 4%% yop nds offered on May Figen 8 128, 3561—were: 
awarded fe ; pers ~ geuene’ interest to the J. Wild investment Co. of 
Indianapo ds are dated May 1 1939 and mature $915 May 
and Nov. S 1930 ‘to 039 inclusive. 


MARION COUNTY (P. O. Indianapolis) 
The $500.00 ‘900 ) 5% bonds offered on May 27—V. (3s, Pp. 3226—were awarded’ 
oe te Oo ror b. -. bonds to the Harris Trust & Savings Bank and the: 

First Union Trust & Savings Bank, both of Chicago, at par At 
a premium of rg tf 380 daril' 1 to 302. 40, a basis of about 4.4 
Bonds mature from 1930 to 1939 inclusive. 
aon me 
BY a Due 


Oct. 1 as follows: 


Ind.—BOND SALE.— 


150,000 —— bonds san to ee pA Be. National B 
Ind ae rast Co., 1 ~% of Indianapolis, at par plus a 
of re "223 .50, equa 102.81 out 4. 
$15,000, April 1 1930°¢ - 1939 

The bonds will be dated April 1 1929. 


MARSHALL, COUNTY © O,Plrmuthy Ind OND SAL 
ue of John a 

i May 23—V. 128, D. 3387—was ‘siniedied ab aut to Freesh , a local 
investor, the onl bidder. The bonds are dated Ma 

May and Nov. 15 1930 to 1939 incl. The Count; 

mention as to the disposition of the $2,400 issue of road bonds offered at 
the same time. 


MARTHA SCHOOL DISTRICT o. oO. Martha) Jackson County, 

kla.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on —— 3 4 Clarence Pigg, Clerk of the Board of of Education, for the pur- 
chase of a $17 7,500 issue of school bonds. Int. rate is to be named by the 
bidder. A certified check for 2% must accompany the bid. 


MARTIN COL Y (P. O. Williamston), N. C.—BOND SALE.—The 
$50,000 issue of 5144 % coupon school bonds offered for sale on May 
V. 128, p 3987 —was awarded to Peaan, Roreere h & Co. of Toledo for a 
oak ‘of $1,068, equal to 101. asis of about 5.08%. D 
y 11929. Due from May 1 1933 <4 1959. inclusive. 


MARTINSVILLE, Clark Count > J — ae SALE.—The $38,000 
re os 0 aE SE ene ee ga coal 

Kent, Grace 0. O earl 5 5 eomee 

a price of 102.71. ‘The bonds are dated July 1 1929 and mature serially 

in from 1 to 10 years. 


YLAND, State of (P. O. Ann lis).—-MATURI tt, —The 
coy bonds oD to be sold on ay 12, report of which 


a basis of a 
inclusive. 


— Ind.—BOND SALE.—The 
offered 























a in 28, p. 3561, mature as stated oo a 

B 1 road bonds. Due June 15, as f 55,000, 1932; 
rece Taso aes ee A. He Lape WG 1 
$520 -000. 1941; $240,000, 1942; $251,000, 19903: and $261,000. 
000 bri bonds. Due June a6. as follows: $44,000, 1932; $46,000, 
aa ia 2 $48.00, 1934; 50.000, 1935; 2.000, 1936; ict ‘000, 
57, 1938) ; 1939; 1 240; 5,000, 

141; $68,000, 1042 71,000, 194 194. 74000, 1 
750,000 bond ~y be ae ae follo 000; 1932: 000, 
1933; 900, 1934: 600, 44 Doc 1936; $54,000. 
1937: 000, 938: Be a8: ier Ee ay 1940: t 000, 
125,000 Morgan an Ca ~ eK, ie (000. 3 Jul ey as foll ws: $7,000, 1932 
000.41 1935 to 1 1938; $10,000, 


“1 $9,000, 1 
to 184 $11,000; 1940; $12,000, "Toa and’ 1942; and $13,000, 
1943 and i944. 


The above bonds, with the Ppt of the Morgan College issue which. 
is dated July 1 1929, are dated June 15 1929. 


MECKLENBURG COUNTY ¢. 0, a_cppriatte), | N. C.—BONDS OF- 
resh 


Clerk of the Board 





FERED .—Sealed bids were received 
of County 
of revenue notes, 


Commissioners, until May i Fy for =e 
interest rate not exceeding 6 


@ purchase of 8 $15, 000 issue 
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DDLE RIO GRANDE CONSERVANCY DISTRICT (P. ¢ oO. . Albu- NORTHAMPTON, Hampshire County, Mass.—BOND SALE. 
m... ys Mex.—BONDS NOT SOLD.—The $8,700,000 issue $220,000 issue of 4 coupon school Y on May .. 128, 

ann not to exceed 6% district bonds otenes on Wap Ie Pp. 3562— & Co. of Boston at .414, a 
-2511—was not sold as there were no bids received. We are informed t} of about 1. “16% e dated June 1 1929 and — $22,000 on 
Fee Ranta may y pom ne ¢ of at private sale. re are inforimed that | State fromm Bi0 to 1930 Inclusive. The following bids were also sub- 
Due from June 1 1 to 
PEA Midbond Screen eas ear TERN RS | Cute 6 Bene casas igg°“ aa ido-368 
on or 
the $103,500 public school bends offered for sale—V. 128, p. 3227—were Stone & Webete dscaial Biodget, fe222200020202T0ITIIIII A 1 
Harris, Ady Pe Oe Abalibwbbe wan shad ndw asa bow ckiinmdieneaien 100.08 
.—The above bonds were sold later at public ie to 
BOND Harris fe & Oatis, Le alee we ae ae Hampshire County Trust Co... ..-.....-......-------s0seeeeue 100.016 
of $821, The bonds mature ann y on Jan. an; 5 aa fol al NORTH BERGEN TOWNSHIP (P. O. North Bergen), a 
jows: $5, 600.1 1981 to 00 338 incl.: $8,000, 1934 to 1944 incl, and $500 County, N N. J J-—PRICE PAID: D.—The syndicate 2, composed, 0 ‘ yan 
MILLE LACS $ COUNTY (P. (P. O. Milaca), Minn.—BOND rth ll Stephens & “ on Sood & Maver. Yranian& Ca, aaa 


Sealed bids wil 
. m. on June 4, for the anaiinas af 
onds. Int. rate ie nat to encesd 6%. D 

6 to 20 years. — B, Moody & Schmitt of St. Peat will furnish the 

legal approval. check for 2% of the bid, payable to the County 

Treasurer, is ae 


MONROE, Green County, Wis.—BOND SALE.—An $18,000 issue of 
4%% coupon water works extension and improvement bonds was awarded 
at a private ne held recently to local citizens at par. Denom., oe. 
Dated Ma 1929. Due $1,000 from May 1 1930 to 1947 incl. 
and int. OM. 2 & N. 1) payable at the First National Bank of Monroe. (This 
report corrects that given in V. 128, p. 3561.) Itis bean ig 6 reported that 
the value of al] the taxable property in the said city of Monroe, Wis., 
according to each of the last preceding five assessments for State and 
— om, is as aa 


gh 1 1928. 

ore Bel ,225 $8, Woe 677 $8 ,067 $7.6 $7 635,670 

That the average of such valuation ." $7,813, 64 ‘that the aggregate 
amount of all of the bonded indebtedness of said city of Monroe now is 
$213,000; that the now outstanding bonds previously issued by said munici- 
Pality for the purpose of improving the water works system are $97,875: 
that a direct, annual, irrepealable tax has been levied by the municipality 
to wit: The city of Monroe, Wis., sufficient to pay the interest when it falls 
due and also to pay and discharge the primero! at maturity, and that the 
total indebtedness of said city, including this bond, does not exceed the 
statutory limitation, 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 7.30 p. m. (Eastern 
standard time) on June 17, for the purchase of the following coupon or 
registered bonds, aggregating $3 300 ,000: 
$2,177 ON it 52 5% or 54% % temporary improvement bonds. Due 


744, 000. We 4 434 or 4%% water bonds. 


, vee eltier, County Auditor, until 2 
a $16,500 pases of semi-annual ditch 


Due July 1 as follows: aoe - 
to 1939 incl.; pom 000, 1940 to gid - So $24,000 
1948 te 1957 incl., and $26,000, 1958 to 1964 incl. 
254,000 44%,4% ei school bonds,” Due July 1 as follows: $6,000, 
1981 to oe pee? -; $8,000, 1938 to 1950 inel.. and $9,000, 1951 


215 000 434. oF 55 * 54%% assessment bonds. Due July 1 as follows: 
$ 1930 to 1934 incl., and $22,000, 1935 to 1939 incl. 

The above bonad are dated July 1 1929. Denominations $1,000. Prin. 
and semi-annual interest B hae in gold at the Bank of Montclair, or at 
the Town Treasurer's o No more bonds are to be awarded than 
will | beomuce a premium of $1,000 over the amount of each issue. The 
U.S. Mtge. & Prust Co., New York, will supervise the preparation of the 
bonds and will certify as ‘to the genuineness of the signatures and the seal 
im — thereon. A certified check for 2% of the bonds bid for is re- 
qused . Legality to be approved by Thomson, Wood & Hoffman of 
ew York City. 


MOUNT PLEASANT UNION FREE SCHOOL pier Racy pots 2 
P. O. Pleasant), Westchester County, N. Y.—BO0O! ALE.—T O 
,000 coupon or pestotered school bonds offered on May Pp Ay 128, 
227-—were awarded as 4%s to Lehman Bros. of New York, at peg sine 
a J pe of s10 5. 60, equal to 102.399, a basis “a about 4.56%. Bonds 
e dated Jan. 1 1929. Due Jan. 1, as follows: $5,000, 1933 to 1935 incl.: 
$10. 000, 1936 to 1938 incl.; $15,000, 1939 to 1943 incl.: and $20,000, 1944 


to 1959 incl. The following bids also for 4 %{s, were received f 
Bidder— Rate Bid. 
Resear, I ahs on ws creak SA in tonsa ok ah esle ik ee OE em 101.92 
a is rae te ws hee acl bib wil ach sled 101.89 
rr So difileaen ahiesiibanan aheiidisdsitinibdn obaadea " 
I ail a Sk cs sag a> ses ith Uae ib So che oi th cu Das ot Mili in gin las 100.417 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—BOND SALE. 
—The $345,000 4144 % school bonds offered on May 22—V. 128, p. 3387— 
were awarded at par to the First State Bank of Muskegon Heights. The 
bonds are dated May 10 1929, and mature on May 10 as follows: $10,000, 
1931 to 1934 incl.; $15, 000, 1935 to 1939 incl.; $20,000, 1940 to 1943 incl.. 
and $30,000, 1944 to 1948 incl. 


USEINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER- 
IN - McSwords, Clerk of Board of County Commissioners, will 
receive 9 seal bids until 4 Dp. m. on June 3, for the purchase of $88,000 

ridge repair and construction bonds. Dated May 1 ag Denom. 
$i +000 and $500. Due $2,000, March and Sept. 1 1930: $2, March 
d $1,500, Sept. 1, 1931 to 1954 incl. Int. payable on March con Sept. a 

x certified check for 5% of the bonds bid for is required. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until Jame’ 21 by 8S. H. McKay, City Clerk, 
the ng bob tee ae of five issues of bonds segregating $795,000, as follows: 
fire hall and Lee ayes $250,000 tary sewer: $175,000 water 

works: $50,000 light extension and $20,000 sanitary department equipment 


NEW BEDFORD Bristol County Mass.—BOND OFFERING.—The 
City Treasurer will receive sealed bids until June 4 for the purchase of $400,- 
000} 4% % highway improvement bonds to be dated June 1 1929 and mature 
serially from 1930 to 1939 inclusive. 


NEW HARTFORD UNION FREE SCHOOL DISTRICT NO. 8; 
Oneida County, N. ¥Y.—BOND OFFERING.—Roy J. Uertz, Clerk of 
Board of Education, will receive sealed bids until 5 p. m. (standard time) 
on June 4 for the purchase of $100,000 coupon bonds, registerable as to 
pene al. —_ rate is net to exceed 5%. Bonds are in denominations 


of $1, ue June .F ae follows: $3, 000, 1930 to 1932 incl.: $4,000, 1933 
to 1937 wr $5,000, 8 to 1941 incl. 1942 to 1946 incl., and 
if , 1947 to 1949 a 8 ea and int. "(June and Dec. 1) payable at the 


itizens Trust Co. of Utica or in New BS ata —_ or — company 
designated by the purchaser. A certified check for $1,500 is required. 
The approving — oe on of Miller & Hubbell of Utica will be furnished the 
charge. The following is a financial statement of the 


RE a Rg a 8 eS bee % ,383,714 


mG Male auameehne’? 72°72 30-70-27 7--7 7 --2-277--7- 
Bonded debt, including this issue___...._.__._.________________- 103 ,600 
Sinking fund on hand for be wn nate ode of bonded debt_......-.- 3,600 


NOGALES, Santa Cruz County, Ariz.—BOND OFFERING.—Sealed 
lee will be received by H. J. Karns, Mayor, until 8 p. m. on June 11 for 
urchase of three issues of semi-annual bonds aggregating $100. ie 

te Sewer extension bonds, "Int: rate io net tb seen Oe ed a ie 
: nt. ra not to ex 
‘A certified check for 5% is required. Yai 


NORMANDY CONSOLIDATED SCHOOL DisTRICT (P. O. Nor- 
mcs dy), St. Louis County, Mo.—PRICE PAID.—T ,000 issue of 
school bonds that was purchased +3 ‘Stix & & Co. oft St: Louis—V. 128, 


'27——was awarded for a premium o ual to 101.1 
Dea 4.64%. Dated May 1 1929. Due ie from ay 1 1933 ‘te! 3 on of 
NORTH ADAMS, Berkshire County, Mass.—BIDS pemcreD. — 
‘The follo bids were rejected on May 34 for a $100,000 tem loan 
toon for sale. The loan is dated May 24 1929 and is Seat oe on = ior 
d Discount 
“S.N. - Bond & Ge, 0 I Ee 5. ae 
ferchants DLAC 85 
Se cc batdesccenonesccewccconcatsence 5. 935% 





& | 
. Byllesby’ a Ge. all of New York, and the Provident Savings Bank & 
t Co., Cincinnati, which ased a $1,996,000 issue of 6% Ae ge 4 
Ww are 


improvement bonds—V. 128, 3562—paid for the bon 
es at at Oaee and pay sike on A 1 24 1935. 

S RE-OFFERED FOR INVESTMEN as a ke, bonds are wy re- 
offered for public investment, priced to yiel According to the 


offering notice: ‘‘Actual value of real 
516,261; assessed valuation as of 1929, 
including this issue, less sinking fund r 
lation, according to the 1920 Census was 
tion is estimated at 50,000.” 


By of ? thie township is $116,- 
76,000,707, and net bonded debt, 

uirements, $10,921,342. Popu- 
3,344, while the present popula- 


NORTHUMBERLAND COUNTY (P. O. Sunbur F108 Pa.—BOND 
SALE.—The $200,000 44% % bonds offered on May 17— . 2868— 
were awarded to A ha ag onal City Co. of New York at i00, 308: a basis 
of about 4.31%. 
sas inclusive. 

idder— 


ds mature on June 1 as follows: $20,000, "1930 to 
The. following bids were also submitted: 





” aimee COUNTY (P. O. Corpus Christi), Tex.—BONDS REGIS- 
TERED.—An issue of $147,000 437° % serial court house bonds has been 
registered by the State Comptroller. 


OAK PARK, Oakland County, Mich.—BOND SALE.—The $144,000 
coupon so assessment sewer and water lateral bonds offered on May 2 4 
—V. 128, 3388—were awarded as 5%s to the Detroit & Eyer 
Co. of Detroit at par plus a premium of. $1,050, equal to 100.72, a basis of 
about 5.60%. Bonds are dated May 1 1929. ' Due $14,400, May 1 1930 
to 1939 inclusive. The Union Trust Co. of Detroit bid for 6% bonds, 
offered par plus a premium of $979.25. 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, Utah. 
—BOND OFFERING.—Sealed bids will be received until 5 p. m. on June 
7 by Viola M. Clan Clerk of the Board of Education, for the purchase 
of an issue of $163, 0 4%% building refunding bonds. 


OLEAN, Cattaraugus County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by F. D. Leland, City Clerk, until 8 p. m. (standard 
time) on June Il, for” the purchase of the following issues of coupon or 
registered bonds aggregating $434,150. Rate of interest is not to exceed 
5 oe = is to be in multiples of 4 of 1%, one rate to apply to the entire 
oO 
$350, 000 — Health bonds. Due July 1 o* A ca $17,000, 1930 to 
939 incl., and $18,000, 1940 to 1949 i 

84,150 al EN bonds. Due $9,350, July 4 “1930 to 1938 incl. 

The above bonds are dated July 1 1929.’ A certified check for $8,000, 
payable to the City Treasurer, must accompany each poparel. Legality 
to be approved by Clay, Dillon & Vandewater of New York Ci ty. 


OMAK, Okanogan County, Wash.—BOND SALE NOT CONSUM- 
MATED.—The sale of the $1 000 issue of coupon city hall, fire station, 
fire truck, equipment and site bonds to the State of Washington as 4%s 
at par—V. 128, p. 2155—was not consummated,as the election on the bon 
was “as invalid. It is said that the bonds will again be voted in the 
near future. 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ossining), Westchester County, N. Y.—BOND OFFERING.—Percy H. 
Dowden, District Clerk, will receive sealed bids until 8 p. m. on June Pl, 
for the purchase of $750,000 4 44% coupon or registered school bonds 
Dated July 1 1929. Due July as follows: $10,000, 1930 and 1931; 
$15, 000, 1932 to 1938 incl.; $25, 000" 1939 to 1943 incl.; $30,000, 1944 to 

1948 incl., and $35,000, 1949 to 1958incl. Prin. and int. (J.& J. 4 4 
in gold at the First National Bank & Trust Co., Ossining. A certified 
check for 2% of the bonds bid for, payable to the order of the District 
Treasurer, must accompany each proposal. Legality to be approved by 
Clay, Dillion & Vandewater of N. City 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND OFFER- 
ING.—William Wilds, Clerk of Board of County Road Commissioners 
will receive sealed bids until 10 a. m. (Eastern standard time) on cone 6 
for the purchase of $120,000 Road Assessment District No. 15 bonds. 
Due May 1 as follows: $10,000, 1930; $11,000, 1931; $12,000, 1932: $13. 000, 
1933; $14, 000, 1934; $15,000, 1935 to '1938incl. Bonds are in $1, 000 denom. 
Bidders to state rate of interest and where payable. Purchaser to furnish 
bonds ready for execution, also pay for legal opinion. A certified check 
for $1,200, payable to the Board of County Road Commissioners, must 
accompany each tigen’ 


OWEN COUNTY 9. Spores). Ind. —aOnD OFFERING .—Sealed 
bids will be aed ie Lucas, County Treasurer, until 10 a. m. 
on June 5 for the purchase of $10,300 Harrison Township road bonds. 
Coupon rate is 474% Bonds are dated May 15 1929. enom. $515. 
Due $515, May an Nov. 15 1930 to 1939 incl. "sas. payable semi-annually 


OWOSSO, Shiawassee County, Mich.—BOND OFFERING.—G. A. 
Van Epps, City Clerk, will receive sealed bids until 7:30 p. m. (Eastern 
pen ng — = June 3 for the purchase of $18,000 special assessment 
coupon bonds. Rate tn —— is not to exceed 5%. Bonds are 
dated July 7 #1929, are in $1, om. and are payable annually on 
July 1 as follows: $5,000, 1930; $3" 000. n193h to 1933 3 incl, and $2,000, 1934 
and 1935. Purchaser to furnish ‘printed bends and legal opinion. ‘Prin. 
and semi-annual interest payable at the office of the City yc 
certified check for $400, payable to the city, is required 


OXFORD, Butler County, Ohio.—BOND OFFERING. —O. B. Fineh, 
Village Clerk, will receive sealed bids until 12 m. on June 11 for the pur- 
=< of $20,000 5% oer 50 dis lant bonds. Bonds are dated 

1 1 1929. Denom. a) wg ue ,000 April and Oct. 1 1930 to 

ee incl. Prin. and inte & Ol. PcG: at the office of the Village 

urer. A certified a for 5% re) e bonds bid for, payable to the 
Vile Clerk, must accompany each proposal 


OXFORD SCHOOL DISTRICT, Butler Count Ohio.—BOND 
OFFERING.—Sealed bids will be received by the Cler of the Board of 
Education until 12 m. on zane 1 for the purchase of piss. 000 &% % ochoat 
bonds. Dated May 1 1929. Denom. $1,000 and $500. e $2, 
a } and Sept. "1 1930 to 1953 incl. A certified check Poy $2, 500 is 
req 
Py Pen pny yg ag ey ay ae 

eo coupon gen. nds offered for sale o ay 
¥. 128. >. 3388-—was awarded to the iFirst National Bank of Palm Beach 
at par. Denom. $1,000. Dated June 1 1929. Due $25,000 from 1932 
to 1949 incl. Int. payable on June 1 and Dec. 1. 

PARMA, Cuyahoga County, Ohio.—BOND SALE —The $296,000 
street impt. bonds o ered on May 20—V. 128, soe were awarded 
as 54s to a grou of Prudeen & Oo, Ww L. 8 layton & Co., and 
Sra cSigSat's bust af asics Sits "” Bok tee sad Fuss $0 

ua. a a! 
on mature on Oct. 1 as follows :$29, 1930 to 1933 incl., and $30,000. 
1986 to 1939 incl, Other bidders were: 


uardian Trust Co.. Seasongood & Ma d th weil” : saree 
O., yer an @ 
Roth & Irving Co., all of f Cincinnati iii cal cicada 54% $1,776.00 
Otis & Co., Cleveland: Braun, Bosworth & Co., Toledo, 

and the Detroit & Security Trust Co., Detroit_....-5«% 1.538.20 
First National Co. of Detroit.......-.-------------- 54% 475.00 


PARMA (P. O. Be Cc Coun Ohio.—BOND OFFER- 
ING. in H. One epee, 9 Village ° Clerk al coca e sealed b until 
$68,000 6% street tioreveuens bonds. 


12 m. on June 4 for the purchase 
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Dated July 1 1 1,000; Due Oct. 1 as follows: $4,000, 1930 | ,, PUTNAM COUNTY (P. 0. Brew = ERED — 
and 1931; and er °000, 1932 to 1898 inch yable Bealed bids were recelvad ‘by Hr’ D’ Staunerd OOmty Treewiner aati 
A certified ch eck for 3% of the bends bhi fon aealle to the Village Treas- if. on May 31 for the purchase o f $360,000 coupon er , series 


must accom each ° to be & ved b: uire, 
is pany a8 pepoesal Legality ppro y Sq 


PASADENA ACQUISITION AND IMPROVEMENT DISTRICT NO. 

(P. O. Pasa dena), Los Angeles C County, Calif.—BOND OFFERING.— 

Sealed bids will be received by th istrict Clerk. until June 8, for the pur- 

ae ys o Coed 6% Da ted 1 M of ‘oct cot, mbro D ne $9.0 000 po "May 2118 1934 
e m 

to 1987, incl, 0d $32 40 tn 1088" " asi 


PELHAM pele ey yf eve ena County, * Y.—BOND SALE.— 
Series emery real property bonds offered 

4s to the Marine Trust Co. 

—— to 100.169, a basis of about 
mature $2,000 June 1 1934 te 


= 


PENDLETON, Umatilla County, Ore.—BONDS OFFERED.—Sealed 
bids were received until —- 31 by Minnie E. Stillman, City Recorder, 
for the purchase of a $10,000 issue of recreation ground impt. bonds. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING.—Car! 
F. Wellstead, Village Clerk, will receive sealed bids until 12 m. on June 4: 
for the purchase of $19,000 5% Village’s share street ee oon 
be une 1 1929. Denom. $1,000. Due Oct. 1, as follows: $1,00 1930 

2,000, 1931 to 1939 incl. Principal and interest (April and Set. 1) 
paya le at the Perrysburg Banking Co., Perrysburg. A certified check for 

4 of the bonds bid for is required. 


PERSIA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
wanda), Cattaraugus County, 
will be received by Julius A. 
for the purchase of $300, ied 
Dec. 1 as follows: $2,000, 

1934; $6, on: 1935 and 1936: $ 
1; $10,000, 


Go- 

N. Y.—BOND OFFERING.—Sealed bids 
etz, yn ee gh a until 7 p.m. on June 4 
0:84 Got, ery Denom . Due 


1987 ae 1938; $8,000, 1939 and 1940; 

#2. 000, 1 1942 Ae 1043: ait ,000, +449 $12,000, 1945; $14,000, 
1946; $15.0 000, 1947; $16, 000, 19 $20,000, 1950 to 1952 
incl.; $21,000; 1953. and $22, 354 and 1935. A certified check for 


2% of the bonds bid for is required. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE.—The 

$2 900, ,000 issue of 4% coupon or registered shcool bonds offered on May 28 

P.. 3228—was awarded at par to sey Loan Tax Fund of the Board 

of Public ducation, the only bidder. bonds are dated June 1 1929 
and mature $100,000, Dec. i 1939 to 1958 incl. 


PICKENS COUNTY (P. O. Pickens), S. C.—BOND SALE.—The 
00,000 issue of 5% reimbursement bonds offered for sale on April 23 


—V. 128, p. 2512—was awarded to Caldwell & Co. of Nashville at a price 
of 100.051. 


PIERCE COUNTY SCHOOL DISTRICT NO. 321 (P. O. Tacoma) 
Wash.—BOND SALE.—The $30,000 issue of coupon school bonds offered 
for sale on May 18—V. 128, p..3059—was awarded to the State of Washing- 
ton, as 5s, at par. No other bids were received. 


PINE. RIVER eo 5 ped) ag? 3 ¢. O. Pine River), Cass County, 
Minn.—BONDS NOT S e $218,000 issue of 54% semi-annual 
school bonds offered on oy 39 -ve 128, p. 3388—was not sold, as no bids 
were received. The Clerk of the Board of Education informs us that new 
bonds may be issued in exchange for the outstanding indebtedness. 


Bit reeyRG COUNTY CONSOLIDATE? SCHOOL DISTRICT 
NO. (P. O. panmeatet) Okla.—BONDS OFFERED.—Sealed bids 
were arabes until$8 p. on May 29 by Mrs. J. Ay, Eubank, District Clerk, 
for the purchase of an "$11. 250 issue of school bonds. Due $1,000 from 
1934 to 1943 and $1,250 in 1944. 


PLEASANTVILLE, Westchester County, N. Y.—BOND OFFERI Na. 
—Charles J. Laire, Village Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on June 6 for the — of the following coupon 
or registered bonds aggregating $393,000. Rate of interest is not to exceed 
6% and is to be in multiples of 4% or 1-10 of 1%. Single rate to apply to 
the entire offering. 
$322,000 street widening bonds. Due June 1 as follows: $16,000, 1931 to 

934 incl.; $17,000, 1935 to 1948 incl., and $20,000, 1949. 

56,000 a1 A street improvement bonds. Due June , ‘as follows: 

$2,000, 1930, and $3,000, 1931 to 1948 inclusive. 

15,000 series B street improvement bonds. Due $3,000, June 1 1930 

to 1934 inclusive. 

Bonds are*dated June 1 1929. Denom. $1,000. Prin. and int. (June 
and December) payable in gold at the Mount Pleasant Bank & Trust Co., 


Pleasantville. A certified check for $8,000, payable to rt village, is re- 
& ality is to be approved by Clay, Dillon & Vandewater of 
ew York ity. 


PLYMOUTH, Wayne County, Mich.—BIDS REJECTED.—A. J. 
Koenig. Village Clerk, reports that all bids received on May 20 for the 
$20,500 bonds scheduled for sale—V. 128, p. 3388—were rejected. The 
Clerk states that four bids were submitted naming interest rates of 5% and 
6% which were considered too high. 


PLYMOUTH COUNTY (P. O. Le Mars) lowa.—BOND OFFERING 
Bids will be received up to 2 Pp: m. on June 4, by A. Langhout, County 
Treasurer, for the purchase of an issue of $170.000 semi-annual primary 
road bonds. Denom. $1,000. Dated June 1 #1000. Due $17,000 from 1931 
to 1940 incl. Prin. and int. (M. & N.) de a at the office of the County 
Treasurer. Purchaser to furnish blank nds. County to furnish the legal 
= roval of Chapman & Cutler of Chicago. Sealed bids will be opened 

y after all open bids arein. A certified check for 3% of the bonds offered, 
pagabie to the County Treasurer, is required. 

(These bonds were previously sold and later cancelled.—V. 128, p. 3388). 


PONTIAC, Oakland County, Mich.—$1,380,000 BONDS VOTED. 
At a special election held on May 21, the voters authorized the issuance of 
$1,380,000 bonds. Of the total approved, $450,000 are for hospital con- 
struction, $420,000 for payements, 36,000 for city hall construction, and 
$180,000 to pay the c ys share of the expense connected with making 
eight grade separations. Voting was as follows: 





‘0tes-————— 
Amount of Issue— For Against. 
ne ann mae de meme ae eee aie ane 1,313 541 
ae ara in ot pecan hg aed mie le 1,261 598 
PS acct girth iw ok che ons coi rd gw re som erento ne intake ete ops ae 1,2 625 
ES 6 ooiamd poe acorn edsn'e= maine eae mama wien 1,334 526 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on une 4 by Geo. R. Funk, City Auditor, 
for the purchase of an issue of $125, 000 4%% fireboat, fire stations and 
general fire bureau equipment bo nds. Denom. $1, - Dated June 1 
1929. Dueon June 1 as follows: $17,000, 1932, and $18,000, 1933 to 1938. 
Prin. and int. (J. & D.) hecity in gold coin at the City Treasurer’s office 
or at the fiscal agent of the city in New York. Storey, Thorndike, Palmer 
& Dodge of Boston will f the legal approval. 
bids are requested, based upon place of 
Portland will be made at the expense of purchaser. A certified check for 
5% of the bonds bid for, payable to the city, is required. 


PORTSMOUTH, Scioto County, Ohio.— TABULATION OF BIDS.— 
An official tabulation 4 ee bids submitted on May 15 for the $330,000 
bonds awarded as 4%s dredge & Co. of New York, at 102.197, a basis 
of o—_ 4. 55%—V. 28° > eer given herewith: 


Separate or alternate 
elivery. Delivery outside of 


Int. Rate. Premium 
¢ Pideige & Co., Ne York City. -------------- 4% % $7253.40 
Halsey. Stuart & Co., Chicago..--...-...------- 44% 4'218.00 
Stranahan-Harris & doe ‘oledo, Oe casi weiitaunde rts 2,343.00 
ee ee ne 44% 1'914.00 
Provident Savings Bank & Trust Co., Cincinnati,O. 4%% 66.00 
Herrick Co., Cleveland, O.-.-..-.------------- 5% 7,203.00 

Stee a, RS RE pp ag pal cl 5% 6,709.00 
N. 8. Hill & Co., Cincinnati, O.'.._.____------- 5 6,039.00 
McDonald-Callaban & Co., Cleveland, O._..._.. 5% 3,841.00 

Goetz & Moerlein, Inc., Cincinnati, O.-_-- 5% 3,215.00 
wee eee ee eeee-e 0 ’ - 


First-Citizens Oe-- Columbus, O 
* Purchaser 


PRINCE GEORGE’ S COUNTY (P. O. oper Marlboro), Md.— 
BOND OFFERING.—James C. Blackwell, Clerk of Board of County Com- 
missioners, — antes sealed bids until 12 m. + June 11 for the purchase 
of $425,000 475 % Toe d bonds. Dated May ~d 1929. Denom. $1,000. 
Payable on July_1l 1509" A certified check for $500 is required. i184 4 








o. 20, high ben exceed is to 
in multiples vy of or 0b. of ake ; Son" = 


Bonds are dated June 1 1 . Denom. 
ag =< 930 to 1949 incl Prin. and semiannual 
pe (4 vas age at oo First National Bank of Brewster. ay to 


be approved by Clay, Dillon & Vandewater of New York City 


UAY COUNTY SCHOOL DISTRICT NO. 6&6 (P. O. Pearslimndail, 
ex.—BOND OFFERING.—Sealed bids will be received by H, Ger- 
oe - County Treasurer, until 10 a. m. on be 1 for od Oe Be of a 
12 ,000 issue of school bonds. Int. rate is > nee to exceed Denom. 
- Dated syne J 1929. Due $1, oge from 1930 to 1941 Prin. 
and semi-annual ayate at the State Treasurer's office ra at the 
Hanover National Bank n New York City. A certified check for 5% of 
the bid, payable to the County pon ane is required. 
one ie Norfolk County, M BOND SALE. 
Seunie ait tees 433, 0. a basis of — 4.18 7 24: 
issu upon bonds : 
Sd ten ae ' Due Sune 1 as s follows = eid. g $075.00) 1930 to Yost incl., 
180,000 hospital bonds. Due $12, ooo. June 1 1930 to 1944 
170,000 cod 311 oo sebd ae ibe H dy follows: $12,000, 1930 to nd incl., 
125,000 street ten ls a bonds. Sa $12,500, ‘+4 1 1930 to 1939 incl. 
Bonds are dated June 1 1929. Denom. $1,000 and $500. “eS nd 


—The Old we ge od 
p OE ey nog Pe 


semi-annual int. payable at the Old Colony Trust, Co., Boston. lity 
to be pppreved by Storey, Thorndike, Palmer & Dodge of beow ork. 
Other bids were as follows: 

Bidder— Rate Bid. 
Se NN i as ee Re ee ee 100.209 
RR aE ER ET RSE RRR al ENE 100.09 
E. H. Rollins & Sons and Stone & Webster and Blodget, Inc_...--- 100.059 
Curtis & Sanger and F. 8. Moseley & Co__........-.-.-.---.-.-- 100.04 


RICHFIELD SPRINGS, try ie County, N. Y.—BOND SALE.—The 

First National Bank of Richfield ings permsesed an issue of $27, op 5% 

coupon street improvement honda’ on April 3 Bonds are dated M yt 
1929. Denom. $500. Due $1,500, May 1 F930 to 1947 incl. Prin. % 

int. (May and Nov. 1) dewater at ‘Richfield Springs. Legality siaeved 


by Clay, Dillon & Vandewater of New York. 
Financial Statemeni. 
CE ee Bie SNA a ae RS DE he $1, a7? 257 
ae lee DEEONS CRI ING a5) 6 oa bce do cdaudd wham omead 
UT IY is sr tess tid viento ar ee esnis Sein tcmarliundeds cick alin cctoa eee ena £5 600 
FN a ad acck.gassbti te be escescinnigeli ile sons ais iay nba coubeemierconadsAa Aelia $122,600 


RIDGEWOOD, Bergen County, N. J.—BOND OFFERING.—Wilbur 

1 aa pe Village Clerk, will receive sealed bids until 8 p. m. (daylight saving 

— on June 11 for the on ROO of the following issues of counon -y regis- 
ooo m: aggregating $929,000. Intreest rate either 4% » 4% or 5%: 

$613,000 1930 to 1936 


ye, bonds. Due July 1 as follows: 360 
-; $65,000, 1937, and 1938, and $63,000, 1939. 
316,000 on sovemens ‘ponds. Due July 1 as follows: $15. 000, 1930 to 
1934 incl.; $20, 000; 1935 to 1945 incl., and $21,000 6. 

The bonds are Gated Jul ly 11929. Denom. $1, Prin. and int. (Jan. 
od July) Ra ayable in gold at the Citizens’ National "Bank & Trust Co., Ridge- 
o more bonds to be awarded on ¥ will at yreenee a premium of 
3100 000 over the amount of each issue. check for 2% of the 
amount of bonds bid for, payable to the wt, must accompany each pro- 
Legality to be approved by Hawkins, Delafield & Longfellow of 


ew vorle’ 

ROBESON COUNTY (P. O. Lumberton), N. C.—BOND SALE.—The 
$25, gos issue of road and ridge bonds offered a 2 antes S ae 27 (V. 1%. 
 ¥. 88) was awarded to the Weil, Roth & Ir dy incinnati as 
ber for . a of $20, equal to 100.08, a basis o about 5.24%. Dated 

5 Due from May 1 1930 to 1938 incl. The other bids were as 


foll lows: 

Rate Bid. Premium. 
ey Elliott I en ee oa 6, Y $92.50 
eee caaampe 5 G 86.00 
Assel, Goetz & I og te 5% % 100.00 
eee Ee MONE oc soo cae lam oedccaseucas 6% 73.00 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—C. E. 
Higgins, City Comptroller, will recelve sealed bids until 2:30 p. m. (Eastern 
standard time) on June 4 for the purchase of the following note issues 
aggregating $1,024,000: 


Purpose. Maturity. 
Se SPUN OE, Bn tc annnmniunnnanenrbooamann’ sept. 7 7 193° 
400,000 School te a RR lige Sr ae? 
25,000 Bridge design and construction. _.......---------- Feb. Z 1930 
25,000 Municipal land purchases... ............-.....-..- Feb. 7 1930 
UE WAI, IS a carb d's in sk sch es lie dani id Dia ma Feb. 7 1930 


The notes are to be dated June 7 1930. Payable at the Central Union 
Trust Co., New York. Bidders to state rate of interest, designate denomi- 
nations desired and to whom (not bearer) notes shall be made payable. 


ROCKEOST SCHOOL DISTRICT (P. O. Mt. Vernon) Shoe 
County, Wash.—BOND OFFERING.—Sealed bids will be received until 
June 18” by W. H. Whitney, County Treasurer, for the purchase of a 
$5,000 issue of semi-annual school bonds. Int. rate is not to exceed 6%. 
Dated July 15 1929. mes 


ROEBUCK SCHOOL DISTRICT NO. 18 (P. O. Soertanbere), 
Spartanburg County, S. C.—BOND OFFERING.—Seal 
received until noon on ¥..) 1 by the Clerk of the Board of Trustees for the 
purchase of an $8,000 issue of semi-annual school bonds. Int. rate is not 
to exceed 6%. Denom. $500. Due in 20 years. Purchaser is to pay for 
the printing of the bonds. 


ROSELLE, Union County, N. J.—BOND SALE.—The $1,046,000 
coupon or registered bonds offered on May 23—V. 128, p. 3228—were 
awarded as stated below: 
$939,000 assessment bonds awarded as 6s to B. J. Van I mt SF Co. of New 

York at par plus a premium of $510, equal to 1 , a basis of 
about 5.985%. Due June 1 as follows: $79, 000, 7930: $80,000, 
1931 and 1932, and $100,000, 1933 to 1939 incl. 
107 ,000 public improvement bonds sold as 5 hy Ra PP & Lockwood of 
ew York at par plus a omg of | to 100.60, a basis 
of about 5.69%. Due June 1 as A. ,000, 1931 to 1939 
incl., and $4,000, 1940 to 1959 inel. 
Bonds are dated June 1 1929 


ROTTERDAM COMMON SCHOOL DISTRICT NO. A .?.¢ Scho 
nectady), Setgnestany County, N. BOND OFFERING.—H 
Ellers, School Trustee, will receive sealed bias until 3 p. = can June 1 Pad 
the purchase of $40,000 5% school bonds. Dated June 15 1929. Denoms. 
$1,000 and $500. Due June 15 as follows: $1,000, 1930 to 1939 incl., and 
$1,500, 1940 to 1949 incl. Prin. and semi-annual int. paysnle at the 
Schenectady Trust Co., Schenectady. A certified check 10% of the 
bonds bid for is required. 


ROWAN COUNTY (P. O. Salisbury), N. C.—BOND OFFERING.— 
Sealed bids will be received until noon on June 10 by A. L. Kluttz, Clerk of 
the Board of Count 248,000 as tolls for the purchase of two issue of coupon 
bonds a: t as follows: 
$210, ‘soho! fund ds. Due on June 1 as follows: $8,000, 1932 
941; $10, O00” 1943 % 1954, all inclusive. 

30,000 ae home bonds. ,000 from June 1 1930 to 1959 incl. 
Int. rate is not to exceed 4%% im aa must be the same for all. Denom. 

1,000. Dated June 1 1929. ids are to be for all of the bonds. Prin. 
and int. (J. & D.) ayable at the Chase National Bank in New York City. 
Reed, Heyt & Washburn of New York City will furnish the legal approval. 
A certified check for 2% of the bonds bid for, payable to the county, is 
requ: 


RUSH COUNTY (P. O. Ruchsiihe), ind BON? SALE.—The $10,094 
4%% coupon road bonds offered o 23—V. ont > yh peng 
awarded to the Fletcher-American So. ra ndiana apolle © 
Bonds are dated May 15 1929 and ow gy $504.70 y ay Nov. % 930 
to 1939 incl. Improvement patisios med by Charles Cassidy et al. in Walker 
Township. No other bid submi 

SAGINAW, Saginaw Sauce, Mich. —BOND SALE.—The_8 
fund at par purchased an issue for $35,000 4 4% % sidewalk bends one 

The bonds are dated July 1 1929. Denom. $1,000. Due $7,000, i 
1930 to 1934 incl. Int. yable on Sauna oa July 1 . and 
payable at the office of the City Treasurer. 
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ST. Ain & ppeones, Macomb county, Mich gg ed OFFERING.— 
Sealed b received by Charles Dederich ‘Clerk, until 
8 p. m. hestera ctendard 6 Be yy $46,000 

assessment water works bonds. Interest rate is not to exceed 

4% Bonds are dated June 1 1929. Bonds mature annually on June 1 
as follows: $9,200, 1931 to 1935 incl. A — = check 
red a the Village Treasurer, pany om 

printed bonds how pw pay. y eoeonney s fee 
pone ny $17, ‘B96, 800; fanaa comand bonded ebtedness (direct) , $702,- 
500. Population, 8,000 


ST. IGNACE, Mackinac County Mich.—BOND SALE.  e- $38,000 


refunding water works bonds offered on May 20—V 3389— 
Si ceed to the local banks, o$ " Donde ane dased has 30 ited 
and mature on Oct. 20, as follows: $2,000, 1929 and 1930; $3,000, 1931 
to 1936 incl.; and $4,000, 1937 to 1940 incl., Bonds are coupon in form 


and are exempt from taxation. 


ST. JOSEPH COUNTY (P. °. Centreville), Mich.—BONDS vDS OF- 
aero cnn aniaetite ae ay y 8} for the Be Re 
r Vi un a 
issues of read Se W 74 ee district bonds aggregating $64,500. Interest 
rate not to exceed 4% 
$31,500 District Ne, B bonds. Due May 1 as follows: $3,000, 1931 to 
1934 : $3,500, 1935, and $4,000, 1936 to 1939 
19,000 ot ioe ie ‘47 Bonds. 1900 e May’ 1 as follows: $2, 000, 1931 to 
50 bonds. Due May 1 Fo follows: $1,000, 1931 to 
anne? incl., and $2 000. 1935 to 1939 in 


Bonds are dated May 1 192 lity to be Seeninell by Miller, Can- 
field, Paddock & Stone of Dowels 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 


ING.—F. P. Crowe, County Auditor, will Owe yee sealed bids until 10 a. m. 
2" 18 for the | pan of $260,000 4 % bridge bonds. Dated 
San 1929. Denom. $1,000. Due on June as follows: $60,000, a 


and “937: and $28, 000, "1938 to 1942 incl. ,Interest payable 


PR Columbians County, Ohio.—BOND OFFERING ,—The Oly 
receive sealed bids until 12 m. on June 10, for the 
of $16. 811 40 5% eity’s pore street improvement bonds. Dat Aug. 1 
1929. Denomination $1, one bond for $1,511.40. Due Aug. 1 
as follows: $1,511.40, 1931; can $1,700, 1932 to 1940 incl. In nterest payable 
on Feb. and August 1. ed check for 5% of the bonds bid for, pay- 
able to the order of the Sity Treasurer, is required. 


WSAN DIEGO, San Diego County, Calif.—BOND ELECTION.—A 
special election will be nes son July 16 for the purpose of ss upon the 
proposed issuance of $2,350,000 in bonds for water development. (This 
report supplements that ‘given in V. 128, p. 2512.) 


SANILAC, St. Clair and Lapeer Counties (Black River Drainage 
District), Mich.—BOND SALE.—The $200,000 construction bonds offered 
on May 13—V. 128, Do were awarded as 5s to Stranahan, Harris 
& Oatis, Inc., of Toledo, at par plus a premium of $650. vf equal to 100.32 
a basis of about 5. LA 9% Bonds are dated ty ay 1 1929, an d mature on May 

1930; $15,000, 1931; $20. 000, 1932 to 1936 incl.; 
25, 000, 1938; and 25,000, 1939. Six bidders competed 


as saws: oti 


at wy Pay Bg 


SARCOXIE, Jasper Co Rm Mo.—BOND SALE.—A $5 
5% % fue a bends has 





000 issue of 
been purchased at par by the $5,000 National 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O 
Scarsdale), Westchester County, N. Y 0 OOL BONDS 
OFFERED FOR INVESTMENT .—Two issues Tiga" school bonds 
aggregating 8, aad gaa Le ~~! serially o spe 1 34 to 1969 incl., 
are being o ered by Dew & Co. of New York for public invest- 
ment, priced to yield from 4. Fo + <° Ser according to maturities. These 
are the bonds awarded in -V. 128, p- 3563. 


SREETADY, Schenectady county, Ti Y.—BOND SALE.—The 
following issues of et or r aggregating $1,035,000 
offered on May 28—V. 128, p. 3563—were awarded as 4.35s at 100.1997, 
a basis of about 4.33%, 4 radeon composed of Geo G. Gibbons & 
Co., amt & Son and Stone & Webster and Blodget, % all of N. Y.: 


er bonds. Due $20,000, June 1 1930 to 1949 in 


310, ‘$0 Hig h School bonds. Due’ June 1, as follows: 315. 000, 1930 to 
1944 inclus., and $17, 000, 1945 to 1940 a. 
256,000 public improvement Due as follows: $12,000, 
930 to 1933 incl., and $13. 000, 1934 to trey incl. 
$5. 008 school equipment. bonds. Due , June 1 1930 to 1944 incl. 
WO) Rerk bonds. Due $2,000, June 1 1930 to 1941 incl. 
nll of the e above bonds are dated June 1 1929. Denoms. $1,000. The 
= Jane 1 as oe Soltows: ot 000, 1930 to 1933 incl.; 
BP; 793 to 1941 incl; $51,000, 1942 to 1944 incl., and $50,000. 
5 to’ 1949 incl. Interest payable "seml-annually 
K Co. and E. H. Rollins & ons, both of New York, 
bid 100 100. 1390 f for 4 
An official tabulation of the bids submitted me ~ 3 : 
Named. Amt. Bid. 
Gee , Gibbons - Co., + ine: : eenevelt & Son; weer $1,037 90 
e ine, Laclede tech daca Ske :037 ,066. 
Kissel, Kinnicutt & Go. Rollins & Sona jointiy-4a0%, | *1°035'008.00 
me Geet Edie & Co: i Batchelder, Wack, 40%  1,036,614.60 
o ens Oo UN ac tna 0s ic ae Sn 2s Sodincnmne 40% ,036,614. 
Harris, Forbes & Co.; — Co. of New York the 
National City Co., jointly_----_-..-.-....----- 4.40%  1,036,459.35 
Lehman Bros.; Man ee & agpantin 
Trust Co.; Ames, Emerich & Co., jointly. .......- 4.40% 1,035,714.15 
Mohawk National Bank, Schenectady, N. Y..-..... 4.45%  1,036,863.00 
Begecaseerten- Blair Corp. ., the Detroit Co., Inc., 
OO ik i i ecnicwachae 4.50%  1,038,737.00 
pee lair allace & Co.; Hannahs, a S. 
Lee; Kountz Bros. I ei ae 4.50 1 088 003-00 
The Citizens Trust Co. , Schenectady, |, RRR: 4.50% 1,037,887.65 
SEA ISLE CIty, Ma Count . J.—BOND OFFERING.— 
William J Jocker’ Oty Ghote nll ote coats bide oot on (daylight 
saving time) on Rin 12, for the ponent of the following issues % 
$40 00t ‘vecunstre Fed bonds ag 2 006, a 1 1930 to 1949 ind. 
n une 
23,000 bonds. Due June 1 as follows: $1,000, 1930 to 1946, incl: $2,000 
The bonds are detea _ 1 1929. Deneuinasione $1,000. No more 
bonds to beawarded than will produce $1,000 over the amount 
‘of each issue. A certified check for oY of yy bonds t is for, payable a 
the City Treasurer, must accom Legality to 


each proposal 
approved roi Caldwell & Raymond of Or ew York. 


SEA Sounty Wash.—BONDS OFFERED FOR INVEST- 

MENT" ts se $900.00 issue of municipal light and power bonds awarded 
to Eldredge & 

93.92, a basis of about 5.23 %—V. 


New York as $ 8 at Lt me of $45,720, oan | to 
now o for 
blic subscri; to yield 4 90% ‘on all maturities. 
June | 940° = 959 inclusive. 





ue $45,000 


SHARON, CHERRY VALLEY AND ROSEBOOM CENTRAL 
——- DISTRICT NO. . Y.—BIDS.—The follo bids were 
also received on May _16 for tt, 125,000 bonds awarded to tchelder , 


Wack & Co. of New York, as 4%s, at 100.09, a basis of about 4.74%— 


Vv. 128, D.: 3563. Tue Dats 
nt 4 Bid 
George B. Gibbons I ee 4.90% 100.579 
Manufacturers & RP in oP SRS I Sis in icen be cans 4.90 100.299 
Livingston Conse b> Ss Sc on cuccanune 4.90 100.20 
Dewey, Bacon SME Wasi, dss os eres arses co moore 4.90 100.19 
) 4 = + Maing flees nega Ree ES 5.25% 100.299 
Edmond Seymour & Co., New York......._..-_---- 5.10% 100.159 
SHEBOYGAN FALLS, Sheboygan County, Wis.—MATURITY.— 
e $25,000 issue of 5% water Centos ee er bonds 
b - Denison & Co., “a Sheboygan, at y ice of 102.435— 
- 128, due $1,250 annually from Sept. 929 to 1948 incl., 


giving a of about 4.68%. 


SHEFFIELD LAKE, Ohio.—BOND OFFERING. ae F. Field, 
Clerk, will receive sealed bids until 12 m. on June 8, f © purchase 
of $8,000 6% public improvement bonds. Dated June 1 1929. po ay $1,- 


in the amount of 





000. Due Oct. 2, oo Swe $1,000, 1930; $2,000, 1931; $1 090 1932; * 
one ph 1933 and 1934. A certified check for 2% of the bid for - 
SHELBY AND gy oe TOWNSHIPS ERACTIONN 75 EO. 
OI OGD school NO unty, Mich.— —The 


: ; Detroit é 138.28 

salt “Emenee ere ® LF a, No other bid was re- 
oan Bonds dated May 1 

‘ollows: 


on May 1 as 
2.500, 1932 to 1935 inel +: $3 500 1930 
to 1941 ; $4, ioas and 


1942 to 1944 incl.; $4,500 1946; 
947; $5,500, "1948; $7,000, 1949 to 1955 incl., and $7,500, 1956 to 19 
SHENANGO TOWNSHIP SCHOOL DISTRICT oO. hve 

Castle, R. F. ieee No. umes  Tantz: Pa.—BONDS OFFERED.— 

John K. Moore , received ids until 

rf 28, for the purchase ‘ot $12,000 5% school bonds." Dees * 

eee as follows: 

It tsar ats cf. ‘and $3,000. Wied check se it 4008 sto 

, Was required 
aan apenuers SCHOOL DISTRICT 


2.000, 


- O. Susanville), Las- 


sen County, Calif.—BOND OFFERING.—Sea ed wate will be —e_! 
until June 3, by the Count Clerk, for the purchase of a $6,500 issue of 
6% school bo - Dated May 1 1929. Due from 1933 to 1948, incl. 


SOUTH EUCLID, Cu 


County, Oe A REJECTED.— 
The bid submitted by the ny ers ON : 


izens Corp. 0 , which was the 


only one ved, was rejected on May 20, for the $142-00 008% road improve- 
ment bonds offered for sale.—V. 128, D. 3229. The bonds are dated May k 


1929, and mature on Oct. 1 as follows: $14 ,000, 1930 to 1937, incl., 
$15,000, 1938 and 1939. The bonds are to be reoff 


SOUTH SEWERAGE Dept (P. O. acell mores County, 
e $1,700,000 temporary 


Mass.—TEM GOnars 22 loan off 
on May 17—V. 128, $220 —was 2 awarded to the Naumkeag Trust Co. of 
Loan is payable on Dec 41929. The 


Salem, on a discount ee. 
following bids were also ae 

Bidder— —- Basis. 
Merchants Mationsi NS bk ditch odhodbaknna adorei inks 09 2, 
sk BEE BF Uh ndbcdcalisdcticiacdshacddidtriddaesesheadass é: 1 oe 


SPRINGFIELD Sane County, Ohio.—BOND OFFERING.—O. O. 
Hayman, City Au will receive sealed bids until 12 m. on June 7 for 
the Se ‘the following issues of 444% special assessment bonds 

ating 
$05, 5.03 ore eee bonds. Due March 1 oe Shoe: $2,995. 08. 
1932 to 1934 incl., and $2,000, 1935 to 1940 inc 
yvement bonds. ue March 1 7? follows; . $3.- 

000. AS63 and 1933, and $3, © yt ist and 1935. 

bh 1 1929. Prin. and . (March and 

~y! ayable — the ae City Bank, New ome: A certified 

once for > of the honda bid for is required. Legality to be approved 

4. uire, Sanders & Dempsey of Cleveland. Bidders must submit sepa- 
ids for each issue. 

SPRING VALLEY, Rockland County, N. Y.—BOND OFFERING.— 
E. H. Bedford, Village Clerk, will receive scaled bids until 8 p. m. (daylight 
saving time) on June 20, for the pescnaae of $35,000 — or regis 
street improvement bonds. Rate of interest is not to — 6% and is to- 
be in a multiple of « 1-10th of 1%. _Bonds are e 1 1929. 
Denominations $1, Due June 1 as follows: $2. 000, 1930 "to 1944 
incl., and $1, ‘1945 to 1949, incl. Principal and tntarent a wie. an 
December) payable in es at the Ramapo Trust Co 


certified k for $ . a to the Village aE, eB gt t 
propos! ee A vs be approved by Clay, Dillon & Van owater of 
ew Yor 


STATESVILLE, Iredell County, N. C.—BOND SALE.—The two 


issues of coupon bonds ,000, offered for sale on May 23 
Co., and 


ager 
—V. 128, p. a oo es ie. to Braun, Bosworth & 
Stranahan, H & Oatis, Inc., both of Toledo, as 54s, for a 
of $1 76, equal to 100.495, a basis of about 5.20%. The issues are divided 
as follows: 
$205,000 weet, sewer and ligh A bonds. Dated May 1 1929. Due from 
May 1 1932 to 1956 
115, a pooh bonds. Dated April 1 1929. Due from April 1 1931 ta 
The other bids were as follows: 


Bidder— Rate. e Bid. 
Provident Savings Bank & Trust Co___._._._._.__ 5%% $3215 231 50 
Breed, Eliott & Harrison, Assell, Goetz & Morelein 

and Bohmien-Reinhart & Co__.._.-_....------ 5%% 320,352. 09 


John Nuvean & Co., Seasongood & Mayor__.._._-_- 54% 
4 4 4% oa, $1,000 bd) 


Ap Ty eae San Joaquin County, Calif.—BOND SALE.—A 
$240,000 issue of 5% dam construction bonds has recently been purchased 

by the Anglo-London-Paris Bank of San Francisco, for a = Of f 3 832, 
1 to 103.68. The ter bids are popertes to. have follows: 
Heller-B: ,049; ‘California 


American N | ee S 7 568; $7 
Securities Co $6, 444; Watton City Co. $7. 487. 98: ‘Stockton Sa 


Loan Bank , $3,056 


STONYCREEK_ TOWNSHIP SCHOOL Rpst ace e., 2. Johns- 
Cambria County, Pa.— FERING.— 


JI.W 

til 10 a.m. on June 15, for the purchase. of $15 5,000 5% school bonds. Dated: 
May 1 1929. Denom: $1,000. 000, May 1 1939; 1944 amd 1949. 
A certified check for $500 ‘is req 


SUMMIT, Pike P arggenes 2: Miss.—BONDS VOTED.—At a 
tion held recently the voters authorized the issuance of $10, 0 
for a new city hall by a count of 84 ‘‘for’’ and 76 ‘‘against. 


TAR OO PARISH SeeOOs. be portal ete sO. 4 
of semi-annual 


-— BON ALE .—The d 
for sale on ee 21—V. 128, 3061-—was awarded to toO. 4 ‘ 
pam a ual to 100.11, (4 
a’ 


of ee eg as 5s, for a 
balance) of about 5. 35 bg une 1 1929. ue 
20 years.” 


TAUNTON, Bristol County, Mass.—LOAN OFERRING.- .— Lewis S. 
Hodges, City ‘Treasurer, will receive sealed bids until 5 0 
yn be time) on June 4, ae the purchase on a discount bas of a 

y loan, dated June e 5 1029 and yable $ $109,008 on Oct. 23 ‘and 
Nov oy 27 1929. Loan is to be in d enomslantions of $25,000 10 6 eae 
,000. Legality to be AF | by Storey, Thorn r er & Dodge 


elec— 
in bonds 
8 O. Amite) 


from 1 


of 


TENAFLY, Bergen County, N. J.—PRICE PAID ae was the 
| I the $950, 000 6% 4 tem improvement bonds pene 

8, D. 2588. ogee Bees pont of H. L. Allen & Co., and B. , 
Van ad. Co., both of Now York; & Co. of Philadelphia, 
ewark. Bonds are being reoffered 
eas §. Om The 1929 assessed valeetien of the 
is given at $9,979,608, and the total bonded debt, including current . 
$1,320,151. ‘Population estimated at 7,000. 


TENNESSEE, State of (P. O. Nastia) -— BON! -—BOND OFFERING.— 
Senin’ bids will be received until 10 a. m. (central cq et ay tee June 4, 
b | Albert Williams, Secretary of the State 
of six issues of coupon bonds and notes, aggregating $21 rT 000 © 000 as follows: 
$12,500,000 highway bonds. Dated Feb. 15 1929. Due on Feb. 15 1939. 
Int. payable on Feb. and Aug. 15 
500,000 Sleier notes. Dated June 1 1929. Due on April 29 1932. 


for in 


Int. payable on Jan. and J 
2,000,000 bridge bon nds. Dated a ay G39. Due on June 11044. Int 
3,500,000 bridge bonds. Dated June i 1929. Due on June 1 1944. Int. 


my Bj and Dec 
2,000,000 bridge be b ver as," Dated June 1 1929. Due on June 1 1944. Int. 


whe: on June and D 
500,000 payable or of Tennessee buil bonds. Dated Ua A 1 1929. 
able on Jan. and July 1 


Due on J 1 1944. Int. 
Int. rate is not to aeded 4 sta in vaultiples of \ of 1% Denom. 
000. Prin Nat ank in New 


- and int. rt at the Chemical 
por t State Treasurer. 


York city or at the office of the 
may be The $500,000 highway notes will issued in cou 
form, able to bearer, without the 5 

must be or the entire $31,000,000. ood offman 
York will furnish the legal approval 

payable to the above Secretary is 


omson, W of New 
A certified check for 2% of the bid, 








Jung 1 1929.] 
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TERRELL, Kaufman County, Tex.—BOND SALE.—A $25,000 .G ork premium 
dssue 3 Paving bonds has nee rooms tly been purchased at ee en by the Dallas of $868. UE on to to 100.274, 8 basle of abou ue 4.787 o* Phe is are dated 
Trust & Savings Bank, of Dallas. (These bonds are er of a | June 1 1939 und ure on Jan. 1 as follows: 1981 to 1s 1933 incl.; 
$75,000 issue.) $6,000 , 1934 to to 1936 ‘ia; 000, 1937 to 1939 incl.; j,88-000 940 to 1942; 
THOMASVILLE, Davidson County, N. ,C<— BONDS NOT SOLD.— -; $10,000, 1943 to 1958 incl., and $12,000, 1959 
The $95,000 issue to exceed 6% public im ement bonds offered on a 2 er bidders were: 
For, 748 ae 3580) Feb. 1 1931 to 1949 inch’ Ther i aren bids ware oo National Bank, W: af % $1 900.06 
we: - amen Stranahan, Harris & ‘Oeste Inc. and Batchelder, Wack” rte 
PR Biade . Prbee TAG. | og Fe Oe gpece dengan ge vecgounicatsjungiopotngsibdial 4.90% 975.00 
Goetz & Moerlein....____ PG, IE Li Pres. 380 - and Manufacturers & Traders-Peoples 
Ph nen errr tere NS 95.608 Trust Go" nab oddedenssodnodschcadunacdunditineumsitis 5.00 1,547 
Bohmer-Remhart & Co.._...-...............2222 95,836 | Bdmund Seymour. --..---- 2... eee c ellie 5.00 1,997 
TIPTON COUNTY 


©. seGiokn ton Tenn ADDI TIONAL DE- 
TAILS —The $100, 000 fae saeeal house aah wen anedea jeintly 
loseph, Hutton & Estes of Of Nesteitio non Little, Wooten & Co. of J 
Fr Beat 101.08 (V. 128, p. 3564) is dated June 1 1929 and due from June 1 
9incl. Int. payable annually onJunel. Basis of about 5.12%. 


ee COUNTY (P. O. Elkton) Ke—-BOND SALE.—An issue of 
$100,000 5% coupon road and e bonds has been by Cald- 
& Oo. of Nashville. Denom. L ,000. ‘Dated Jan. 1 1929. Due Jan. 

7 i935 to 1951. Prin. and int. (J. & J. 1) payable at the Chemical National 
ank in ead York City. Legality to be approved by Chapman & Cutler 


Financial Statement (As Officially Reported) . 
Assessed valuation of all taxable “ Lh subject to taxation 


for th 2 Devas of these bonds 1928__._.____- it wtedaandeanls rif 170 
Total Pome qe including this issue..................... - 81,000 
Foe REESE ARG AI PISA, Sel Rall iS UT a AS SO 195" 675 


yet bond FERS ene ee POS SESE? Aa AEM TE SIUER 
ae Lees County . 


$161,325 


Ohio.—BOND OFFERING.—Earle L. 
receive sealed bids until 11 a. m. on June 11 


r’, the folio 4 bonds aggrega $3,900,000: 
Sr ths umee River age. p BT — Due ‘$92,000, 
a 1 1930 to 1954 in 
1,500,000 sew: $60,000, Nov. 1 1930 te 1954 incl. 


bonds. — 
100,000 fire ept. bldg. bonds. Due $10,000, Nov. 1 1930 to 1939 incl. 
All of the above bonds are dated May 1 1929. Coupon bonds in denom. 
of $1,000. Prin. and int. Cay sa and er 1) paya a at a Chemical 


National Bank, New York. Bi ney hy e separa 7 Er or for 
‘all or none.”’ A certified check for 2% of Se bonds bid for, payable to 


the order of the Commissioner of City of Toledo, must accom- 
each Legality to be approved by Squire, Sanders & Demp- 

registerable as to pal and a. 

present a bid for said bonds based upar 


interest than s above 
ion shall be proves 1 % 
for different issues, but 
If bids are received 


based upon the lowest rate of in 
accru terest to the day of delivery will be acceptable. 
Bonde to to be delivered to the buyer at Toledo. 
TRANSYLVANIA geet f Ae. .O. Brevard), N.C.—BOND SALE.— 
The $278,000 issue of 5 a ding bonds offered for sale on May 24 
—V.128,p et wuss aw ed to Sy 8S. Silverstein, of Brevard, at par. 


‘Dated ‘April 1 1929. Due from 1930 to 1959, incl. No other bids were 
e@ubmitted . 


7 acne. Cotnert County, Ala.—BONDS NOT SOLD.—The 
$30,000 issue of 6% school bonds offered on April 30—V. 128, 
1p. 2693—was not oe as all ‘ne bids were rejected. 


UPPER Lagan 3 4 Wiad ly ¢. oO. U 5 Derby), Delaware 
Count BOND OFFERING.—Th or Swnship Secre- 
foe th ibosnanne Gee to: m. (EB WS: aad ween Tees 
‘or the 


ve gl od J% J 
$1,000. 1931, 1934, 
1937, 1940, 0. 1943. i946, 1948, 1952, 


% coupon township bonds. 
m June 1 as follows: $30, 00. 
= $6,000, ble to th whshi 1056 and as og \ cortified check 
‘or payable e To oners 

soErer ved by Townsend, ihioe & Munson ee Philadeiphice also 
Giwpone Whitalcer of Philadelphia 


VANDERBURGH COUNTY (P. 0. Evansville), Ind.—BOND SALE, 


—The following issues of 44% bo aggregat 0,300 offered on 

Indianapolis 128, p. 3230—were awarded at par to the Union Trust Co. of 
onan, the only bidder. 

A. Klamer et al, m Twp. highway improvement bonds. 


#70" et Suttus Fuquay, Knight 
moon ore ara on May and Nov. 15 of each year, A ae with 


15 193 
May 833 4\%% court house bonds offered on aioe i 16—V. iss. Pp. 2693 
—were ote to the Harris Trust & Savings Bank of Chi Bonds 
are dated “ 11 1929. Due as follows: $2, 7. ~—_ vf 1930: 2. 5000: Jan. 
and Jul 931 to 1943, inclusive; $2,000, 2. and $4,000 1 1944; 
$4,000 * y a and July 1 1945 and 1946, and $4,000, Jan. 1 1947. Bonds 
are being reoffered for investment at prices yielding 5.00 to 4.25%, accord- 


turit 
Se - Financial Statement. 
I Cr ince iia a ome winwintmind $153 ,813,870 


. hig way improvement bonds 


Assessed 
Cees Gane COIS MONS TRING) 6 ook hw tin cuisosewpcenenen< 
Population, estimated, 120,000; 1920 census, 92,293: 1910 census, 77,438. 
he above statement does not include obligations of other municipal 
corporations which have taxing power against property within the County. 
VERNON TOWNSHIP OO | 5 i NO. 7, Shiawassee 
County, Mich.—BONDS OFFERE. D.M. Trumble, Secretary of Board 
of Education, received sealed bids ae May 31 for the purchase of $48,000 
school bonds. Rate of interest is not to exceed 5%. 


VICTORIA COUNTY (P. O. Victoria), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m.on May 31, by J. J. Woodhouse, 
County Judge, for the purchase of an issue of $181,000 semi-annual road, 
series E bonds. Int. rate is not to exceed 54%. Due from 1945 to 1968, 
incl. A $4,000 certified check must accompany the bid. (These bonds 
are a part of the $200,000 issue unsuccessfully offered on May 14—V. 128, 
p. 3061.) 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. ’& Hutzler of Boston on May 27 purchased a $300,000 tem- 
loan, due in about 8 months, on a discount basis of 5. 67% plus a 
Premium of $3. The loan is dated May 27 1929 and is payable on Jan. 10 


WALWORTH, COUNTY (P. O. Elkhorn), Wis.—BOND SALE.—The 
$290,000 issue of 444% semi-annual highway, antes B, bonds unsuccess- 
fully offered for sale on March 28—V. 128, 513—has Me. bets 
pg 4 purchased at par by the Channer S and Kent, Grace & 

, both of Chicago. Due on April 1 as -~ eny S115, 000 in 1934, $125,- 
000 in 1935 and $50,000 in 1936. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND OFFERING.— 
Sealed and open bids will be received until 10 a. m. on June 22 by en 
Pohlson, County Treasurer, for the purchase of an issue of $173,000 ann 

road bonds. Int. rate is not to exceed 5%. Dated a 819 1929. 
Bue on May 1 as follows: $17,000, 1935 to 1943, and $20,000 in 1944 
Optional after May 1 1935. 


WAPPINGERS PAUL. Dutehses County, N. Y.—BOND OFFER- 
ING. i * be received by J. A. Sherman, Village Clerk, until 
7:30 p. oo ahs A. time) on | 7 for the ‘purchase of $40,000 
coupon or ‘registered street rovement bonds. Rate of interest is not to 
exceed 6% and is to be sta in a multiple of 1-10 or AS 1%. Bonds 
are da June 1 1929. Due $2,000, June 1 1930 to 194 Prin. and 
semi-annual int. payable in gold at the National Bank of fe Falls. 
A certified check for $800, payable to the village, must accompany each 
proposal. Legality to be approved by Clay, Dillon & Vandewater of N. Y. 


WARDS ong TOWNSHIP (P. 2. Kent), Stephenson on Comatye 
1ll.—BOND SA B.— The State Bank of Kent on A 45 pe ed an 
issue of $10,000 600 bonds f or road construction pegposss. he bo bear 


interest at the rate of 5% $% payable semi-annually 


WARWICK UNION FREE yes ‘4 DISTRICT NO. 12 (P. O. War- 
wick), Orange County, N. Y.—BO —The $2 
registered school 


50, coupon or 
bonds offered on May 2 og wW =TTh P. 3564) were awarded 


suid ue ore COUNTY P. O. on Pe. Wie ae’ cee CEE ERING: — 





feomwed by until es 
a.m. on June ise 5 ee 
$35,000, 1937 m. $1,000 $100 bn Dated che 1839 =f tA. °& 0. 
payable at the office of the County and 1939. Prin yin, See 8 


of the bonds bid for. Payable to the County reneutar i i 
WAYNE, Wayne County, Mich.—BIDS. rt siaicatek Sa hide ware 


also submitted on Boy A 21, or the $39,509.8. bonds awarded to the 

Wayne Sa of Wa ©, and the Fidelit bass Co. of Detroit, at 

109. es a b s basis of abo about 4. 88% .—V. 128, p. 3562. ” Pr 

Ph ay Bosworth Oe SOE. ccavativediannuss — $268 

Strahahan, Harris & Oat aS eee 286 
oit & : becurity Trust Co., Detroit......--...- 301 

First National Co. ia. de odnccciaeierns 302 


of 
bonds. Int. rate is not to exceed - Datde May 11 000 
from May 1 1935 to 1944 incl. 1S ae after May 1 mo 


MO COUNTY (P. O. Detroit), Mich.—BOND OFFER oa 
Sealed bids will be received by Wek” Butler. Chairman of the Basra of 
County 1 mmissioners, until 10 a. m. (Central standard time) on 
gane I for on purchase of the following issues of coupon bonds, eggresnt- 


1 
$1,008,000 special assessment road district No. 11 bonds. Due $112,000 
aan 1 1931 to 1939 incl. A certified check for $10, eo oe 

148 000 special aesess it road district No. 11 bonds. 

follows: “$17. 000, “S31 to 1934 incl., and $16, 600" 7 1936 to. 1939 
inc A certified check for $1 ‘ts 

Bonds are dated pom 11929. Denom. 1 ,000. rah 

Pivot interest witeh ts payable oa Stay oad Noe ts 
w payable on May an Ov t. pa: 

ble at the First National Bank, Detroit. Purchaser to for 1 re) 
and printing of bonds. — — pinlon 

WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING. aa 
Fred C ,» Clerk of Board of County mmissioners, will receive 
po bids until'12 m. on June 17 for the purchase of the ‘following issues 
of 6% bonds ting $38,000: 
$21,000 road ‘earovates beats, Dew. 1,000. Due Nov. 1 as 

follows: $5,000, 1929, and $4,000, 1930 to 1983 incl. 
£7,000 road tes improvement bonds. Denom. $1,000. Du 
lows: $4,000, 1929 and 1930, and $3. 000, 1931 to 1933 in 

The bonds are dated May 1 1929. The $21,000 issu 

have been sold on May 20—V. 128, p. 3230. Prin 


Nov. 1) payable at the — of the County Treasurer 
iy +. FL of th he bonds bid for, payable to the Heora 


Legality to be 

Suvieea Any bidder desiring 
based upon their 
vided, however, that w re a fractio 
shall be 4% of 1% or multiples thereof. ids received based upon a 

erent rate o ‘interest than above specified, the bonds will be awarded 
to the highest ‘bidder offering mee less than par and accrued interest based 
upon the lowest rate of interes 


WESTCHESTER county . Oo. Bak Plains), N. Y. 7 ee 500 
Certificates of Indebtedness Sold.—A dicate com of 
National Bank and . er Bros. & F utzler, both of New Yorke the Old 
Colony Corp. and F. 8. Moseley & Co., both of Boston, the First National 
Bank and the Mount Vernon Trust Co., both of Mount’ Vernon, purchased 
an $8,649,500 a of 5.94% certificates of indebtedness on May 27, at 
a . premium of $11. The certificates are redeemable on June 5 1930. 
bankers are egy. | the notes for public investment priced to 
yield. %. i. According to the offering notice, Foy are legal investment 
vings banks and trust funds in New York 8 


WEST LAFAYETTE CITY Poe's oO. Lafayette), Tip noe | County 
Ind.—BOND SALE.—The $12 ding bonds offered 
on May 20—V. 128, p. 3231—were con thee gn — & Trust 
Co. of Lafayette, at pee plus a premium of 711 ual to 100.56, a 
basis of about 4. 43%. The bonds are dated | Re and mature on 
Jan. 15, as follows: $10,000, 5; $11,000, 193 td 937, $12,000, 1938 
and 1939; $13,000, 1940 and BCTSE $14,000, 1942 and 1943; and $15,000, 


WEST ORANGE, Essex County, N. J.—BOND OFFERING.—Ronald 
C. Alfort, Town Clerk, will receive sealed bids until 8.15 p. m. (aevilen* 
saving time) on June 1i, for the purchase of $625,000 coupon or regis 
assessment bonds. Interest rate 5 ary 4%,4% or 5 7 onds are pee | 
June 15 1929. Denoms. $1,000. Due June 15, as follows: $60,000, 1930 to 
1938 incl.; and $85,000, 1939. Prin. and semi-annual interest payable in 
at the First National Bank, West Orange. No more bonds to be awarded 
than will produce a premium of $1,000 over the amount stated above. 
The U. 8S. Mtge. & Trust Co., N. will supervise the preparation of the 
bonds and will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. A certified check for 2% of the bonds bid 
for, payable to the Town, is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of fhe York City. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE.— 
The $4,500,000 issue of 4 % % coupon or registered road bonds offered for 
sale on May 28—V. 128 3565—was awarded to a syndicate composed 
of the Guaranty Co., the pankers Co. and the Detroit Co., all of New York; 
the Old Colony Cor and Dewey, Bacon & Co., both of New York; the 
First Minnea is Trust Co. of Minneapolis; the Kanawha Banking & 
arse Co. of oo . and Hannahs, Ballin & Lee of New York at a price 
of 100.079, a basis of about 4.49%. Dated Jan. 11929. Due from Jan. 1 
1932 to 1945 inclusive. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered for public subscription by the successful bidders at prices to 
yield from 4.60 to 4.30%, according to maturity. The offering notice states 
that the bonds are tax free in West Virginia and are legal investment for 
savings banks and trust funds in New York, Massachusetts, Connecticut 
and other States. They are issued for hway purposes and are general 
obligations of the State of West Virgin payable from unlimited ad 
valorem taxes to be levied against all taxable property therein. 


WHITE OAK TOWNSHIP (P. O. Corlock), Ill.—BOND SALE.— 
The Farmers State Bank of Corlock, | ay urchased an issue of $20,000 5% 
road bonds at per recently. The bonds are dated Apr. 1 1929. Coupon 
in form, deom. of $1,000. Int. payable April and October. 


WHITMAN counr SCHOOL DISTRICT NO. 202 (P. O. Colfax) 
Wash.—BOND SALE.—The $22,000 issue of coupon school bonds ds offered 
for sale on Ma 7 25—V. 128, p. 3390—was awarded to the State Board 
of Finance, as at par. There were no other bidders. 


WHITPAIN TOWNSHIP SCHOOL DISTRICT (P. O. Chester), 
Delaware County, Pa.—BOND OFFERING.—Edward H. Phipp, e- 
tary of the Board of Directors, will receive sealed bids until 7 p. m. on 
June 4 for the perchance tS of $72,000 4%% coupon school bonds. Dated 
June 1 1929. pencen 000. Due June 1 as follows: $20,000, 1939 and 
1949, and $32,000 1058. A certified check for 2% of the ‘bonds b: 

yable to the District Treasurer, is required. Bonds are to be said sub- 
ect to the apgroving opinion of Towssend, Elliott & Munson of Phila- 
delphia as to their legality. 


WICOMICO COUNTY (P. O. Salisbury), Md.—BONDS APPROVED. 





—Atas 


7300 4 —_ } meh on May 21, the voters authorized the issuance 
o ’ 


finance the construction of a modern high school 
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building. The issue PEE OF © MSN, ECON VIE, the 
tetal vote being 2,143 for and 1.645 against. 

OnNEERS Westchester Count N. 

: Loehr, ony Comptroller, will receive sealed bids 
Salen saving time) — bag at - purchase of the fol 
Sebee exceed 6 %, and is to be sta 


$2,165,000. Rate of is 

multiples of % of 1%. Dy 
will be permit to name different sales for the different issues of bonds, 
Dut noe mare them cup Fate Ser ony ome 


issue. 
$1,200 assessment . Due $200, 000. June 1 1930 to 1935, incl. 
615, :000 series tN i age bonds. June 1 as ~~ ee ,000, 
c 


1 and $35, 000" 1935 to 1943, inc 
460,000 series ©. | local impt. bonds. 


Due $90,000 June 1 1930 to 1934, 

Bonds are dated June 1 1929. Denoms. $1,000 . Principal and interest 

(April and Oct. 1) payable in gold at the ice ef the City Treasurer. A 
cous — for 2% i aan yd ig 


payable to the above-mentioned 
eccompeny Legal 1 opinion of Hawkins, Dela- 
field & gs of New eS" 7 ll oe furnished. 
ZANESVILLE, Muskin ~ County, Ohio.—BOND OFFERING.— 
Sealed bids will be received y emer ie Stemm, City Auditor, noe ae m8. 
on J mag as ot Tat May 1 1950 of $79. 5% a 7 portion street improveme 


Y.—BOND OFFERING.— 
until 12 m. 
issues of 





be 929. poem Due A 000 Nov. 1 71930 
to 1939 incl ( Interest ~ oa M. ied check for 1% of 
the bonds bid for, payable to the did “Treasurer, must accompany each 


proposal 





CANADA, its Provinces and Municipalities. 


COAT On 2b Wig 9. a SALE.—The $27, oe 5% pon bends 
‘ered on ory 20 were awarded to th Caumins it Bank of 
Commerce at +a of about 5. 7%. Bonds are dated 
June 1 1929 a PRA mn oe iY 30. years. Payable at Coaticook and Montreal. 
The following bids were also submitted: 





Rate Bid. 

o—_ ‘Anglo-Francaise, il Dili ik sessns do Sanka psiloc veh So ede so i ait do a 97.12 
Dominion Securities Corp TERS ST RR A er Aaa 97.00 
L. G. Beau i Pewee taut scchasaestdabsacbaasinhnwe 95.80 
epnaue sapere SI os iis Sinn einen bag aed iee ae 95.65 
i an te beeen eedoba pohesbambeabehaes eee 94.68 
Royal RE IS ee ee ee ee .52 





aan PLB ni Th Ont.—BOND SALE.—Wood, a & Co. of To- 


an issue of $406. 000 5% bonds maturing in 30 
yea rs, at a price of 85.90. The follewing is a list ements 
Bank of M PR intnincamrataeniinininiposnpeotnatobonbibnbaiin 35-87 
C. H. pe SS Labbe boGnibbhbatidabonaoveeonednnnctiniantitedt 

n ARERR ce RR INI TI aM Al Si EPO G A 94.63 

Bell. Gouinlock & Co..............-.---------------+-------< 93.70 
TORONTO, of New. Yar SALE.—A syndicate com of the Chase 
of New York, the Continental Illinois Co. of Chicago, 

4. 3. Ames . and the Royal J ge ~ Ae both of Toronte, pur- 
chased on Ms O38 the follo 7, ting $10,274,000 at a 

Vein phn f ALL ee = owe in * "the are dated June 1 1929 
ae sce’ to be issued in cou th m for tration of prin- 

ei in denominations o $1 000. The bonds are payabte both as to 
cipal and i . Toronto -, at the option of the holder, at Lloyds 
ank, n, E. C., England, at the fixed rate of $4.86 2-3 te the pound 


terling, or in go! ld coin of the United States of America of the present 
ord of weight oad fineness at the Canadian Bank of Commerce, New York. 
bey legality of the bonds has been approved by Clarke, Swabey & McLean 
of Toronto. Below is shown the purposes for which the bonds are issued, 
b a vcard which they are authorized, term of years to run and amount 
each by-aw: 


Term By-Law 
Amoun of Years. No. 
$408, 000 Public leary bullding IIIS so si-chtne neta dane 20 11430-12199 
798,000 Schools—Technical...............-..-..- 20 11868-12200 
1,020,000 Toronto updne-cieateds ca nnimandnnss 20 11936-12202 
204.000 Provincial suburban roads...._.----------- 20 12124-12208 
700.000 Extension of eee St. southerly and re- 
Sk 2 ERG 2 12127-12211 
1,020,000 New automotive ding, Exhibition Park-__20 12194 
‘600,000 New machinery and électrical building, 
ORR EE RES 20 1219. 
635,000 Schools—Public-_-.............._-...----- 30 11869-12201 
1 PI os Seed dode de dncindsadecedcs 30 11969-1 
284,000 Schools—High...........-......-.-.....-- 30 119-1 
308, | a re a cs ah dh ap tons sitio cdg in aiden en tans 30 12120-12205 
273, 1 plant and site, No. Toronto_30 12123-12197 
3,000,000 Water Caen ystem—Extensions._________ 30 12126-12210 


BONDS RE-OFFERED FOR INVESTMENT. a proceeds of the 
issue will be used for public improvements. Toro rding to the 
financial statement, has an assessed valuation of 7806 977 977,126; in ad- 














— SALE.—McLeod, of | dition to this it has exempt Bi cat valued at $131,666,136. The net 
Teron ae eeeealy Suchesed on SAL of $99 900 5 + dae tn Toso at” at a | bonded debt is at $57, 71." "The purchasers are now offering 
price of 98.41, a Ypasie of about 5.12%. A list of the other bids received fol- sagt nr for public investment as follows: 
mete pe A DRE Ba he PRO ARE EER: 98.75 
I 5 en a os gl a aie Ae bua 98.17 Pee BL , SRE Ee are ena -00 
| 2 -ESE THis CNR R aaT E Oe aT D  TeR B PIE TS 98.17 RE SD ine Adkeln oowie. aie wikia aiibsekie i an denne mel ipeiiatbin 99.50 
Sa <a nn im amantleweLueee 98.0) nnn ee yy eee 100.00 
ee i te a is an ehobtonbiodbesbanbiime aa thee 97.60 Financial Statement, April 30 1929. 
D : n a, ee? onan nnn n nen n ene - e+ --------------- ta pepe Vile Get CE, 6. os. oc cndsacnccnuccedcsscancace $896 977,126 
iP Grah am & Co BESS Som ewh Rane ea nne Kae eeh Sows Ree 97'113 Exemptions not included above. .--..-.....-.-...-........- 131,666,136 
ee Se eee ae ee 98. 97 Total debenture debt (including this issue) -...........-.---- 177 "139,304 
ng 8” 1 penevenannimemapeennmpatebememnnem: 5 PRESET: ip he ogee at $21,646,140 
Burgess & ° ann 22 ----~---- +--+ + +--+ ----------------------- > 44 Transportation system -_-__----.---------------- 39.604.548 
ag ag nS Ste TE tune 1HE RE etna iaim> sites hi oesreries os H Hydro- Electric nn wtinie dh dhnewietnaiatitiene 26,272,115 
Fry, Mills, Spence------------------------------------------- 96.04 Slee ewned cotiei SN «=. in ninamacienaieaai | an 
LATERRIERE, Que—BONDS NOT SOLD.—R. Lapointe, Secretary- nh ahaa 9 a ROO a REPRO ET 1.1 
Treasurer, states that the $10,000 improvement bonds, ot a coupen | ae S eee an Meena te tn Peat te aoa, 632° 
rate of 5%, , offered on May 13—V. 128, p. 3231—were not sold. The bonds Exhibit Sn ee ie eee oe ae 
pe Re ad ae ated oe ao ure serially in 25 years. Payable in Ratepa ore’ share. local innrovenient os 88 9.557. 
‘0 siakcites || RRS A rare, 
ST. FULGENCE, Que.—BOND SALE.—Pret & Co. of Montreal re- | Sinking fund, revenue producing debt. 11,220,242 
cently purchased an "issue of $20,000 5% improvement bonds at a price of Sinking fund non-revenue producing debt----_.-- 14,649,694 
95, a basis of about 5.66%. The bonds are dated Sept. 1 1928, are in de- ————— $119,821 ,433 
nominations of $100 or multiples thereof, and are payable at Chiccoutimi, | Net debenture debt__.....--.-.------------------------- 57,317,871 
Montreal and Quebec. These are the bonds for which no bids were received | Value of munici peer. OE _ ORE IO DET EET 205,991,958 
on April 2—V. 128, p. 2514. Population, 585,628. Area, 26,454 acres. 
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We Specialize in 
City of Philadelphia 
38 
314s 
4s 


41 48 
Alhs 
5s 


WHITTLESE®. 
cLEAN & C@. 


MUNICIPAL BONDS : 2 ‘ 


PENOBSCOT BLDG,, DETROIT 





Chartered 1836 











514s 
514s 


Biddle & Henry 


15622 Locust Street 
Paseweehie 

















WINSTON-SALEM, W,C. 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 





rte 
it 











Institutions Desiring 
Philadelphia Connections 






































Philadelphia Stock Exchange Southern Corporation Securities are invited to avail themselves 
Baltimore Stock Exchange ° ° 
Private New York Wire—Canal 8437 Winston-Salem, N. C. of the Banking, Trust, Real 
‘ Estate and other facilities of 
MINING ENGINEERS this Company, which is now 
— serving many clients in other 
H. M. CHANCE & CO. Besid yO galaaciad 
Mining Engineers and Geologists es t es Pet ake ° 
COAL AND MINERAL PROPERTIES the enormous financial, The continued steady growth 
Examined, Managed, Appraised the “Chronicle” covers a of this Company, without con- 
a a a : vast amount of economic solidation, since its establish- 
cole eo RE Aaa poke raed 2 Pew kag ment under perpetual charter 
ALASAMA ee eee ee in 1836, is evidence of the 
exporters and merchants. tisf te : Pte 
MARX & COMPANY A ge RE RP satisfactory service rendered. 
fluential people at a moder- 
BANKERS 
BIRMINGHAM, ALABAMA ate cost through our adver- GIRARD 
. reer TRUST COMPANY 
SOUTHERN MUNICIPAL ANE 
CORPORATION BONDS Broad & Chestnut Sts., Philadelphia 
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COTTON, GRAIN, SUGAR an> COFFEE MERCHANTS AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cetton Exchange 
New Orleans Cotton Exchange 
New Yerk Produce Exchange 
New York Ceffee & Sugar Eoshange Inc. 
New York Cocea Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cetton Agsociation 














Established 1856 


H. Hentz & Co. 


10 Beaver Street 6 East 53rd Street 


132 West S3igt Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exehange 
York Cotton Exehange 
Exchange, Inc. 


ork, Inc. 


N 
National Metal Exehange, 
Detroit Stock Exchange 


Associate Members 
Liv 1 


Cotton 
New York Curb Market 





Hubbard Bres. & Co. 


Coffee Exchange Building 
Hanever Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 
COTTON 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YOR = 








Auctioneers 


PPL III ees uaeeeer 











Adrian H. Muller & Son 


AUCTIONEERS 


Office 
NO. 19 LIBERTY STREET 























Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 

















62 BROADWAY, NEW YORK 
Cetton Department 


F. B. KEECH & COMPANY 


James Talcott 


manesem Inc. 

Under the ent of Edward M. Weld 

wwe Founded 1854 

Chicago Philadelphia 225 Fourth Ave., New York 
Washingten Providenee 








Merchanis and Brokers 


COTTON 
Members New Yerk Exchange 
Bewling G 0486 
60 Beaver St., New York 





W. R. CRAIG & CO. 


Entire Production of 
Textile Mills 
Sold & Financed 


Aanex: 180 Madison Ave, 
Cor. 34th Se. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 85 Years 








Financial 





yee" 











Street address. 
Officers or Partners. 
Department Heads. 


resident manager. 


Correspondents. 


Local & Long Distance 


HERBERT 


126 Front Street, near Wall 








Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 


An 850 Page Book containing over 10,000 listings arranged al- 
phabetically and geographically with full details as: 


Branches maintained with street address and name of 


Character of business and class of securities handled. 
Steck Exchange memberships held. 


Private wire connections. 


1929 Edition Now Ready—Price $6 


Telephone—John 4857 


Telephone Numbers. 


D. SEIBERT & CO. 
Incorporated 
Publishers 
Mew York Oity 
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J.S. BACHE & CO. 


Established 1892 
Hes York Sto Stock Rechenge 





Members; C Board of Trade 
i BOs aS | nw en 
¥ rigyl LaSalle St. 
5 Eg Broad 231 oo. le 
, ts Broadway CHICAGO 


‘| Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 
acti on Conservative Margin 

Branch Offices 


Albany Atlantic City 

Austin 
Detroit Ft. Worth 
Kanses City Hillsboro 
Paris H 


i 

Philadelphia ow 
Taylor 

San Antonio Temple 
Toledo 





Private Wire outs in All 
The Baghe Review s an om pp speation 


zs: 1 a4 

















|| Ames, Emerich 
||  & Co., Inc. 


i Dealers in securities of 
f American and Foreign 
7 governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich’ 


5 Nassau St. 105 S. LaSalle St. 
i NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 


se se 























‘BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS anv AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 























Hoactanp, ALium & (0. 


Established 1909— Incorporated 
Investment Securities 





NEW YORK CHICAGO 



































Four Investment Companies 
receive investment service from 


American Founders 
CORPORATION 
50'Pine Street New York 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
‘Boston Chicago Houston Tulsa 








Hayden, Van Atter 
and Company 
Investment Bonds 

Detroit Grand Rapids 

















Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
ht or sold at any of our 
following branch offices 


Baltimore, Md. Kansas Mo. 

Boston, Mass. Louisville, Ky. 

Bufalo, N. Y polis, Minn. 

Chicago, New York, N. Y. 
elph 










Harris, WintHrop & C2 


Mémbers 
New York Stock Exchange 


Investment 






Securities 


11 Wall Street 578 Madison Ave. 











209 So.LaSalleSt. 33No.LaSalleSt. 
—— 
















OTIS & CO. 


Established 1899 


Underwriters of Municipai 
and Corporation Securities 


CLEVELAND 


New York Chicag Denver 

Detroit Cincine mets Col lumbus 

poled Akron Gaunt Canton 
on orado Spri 

le Kansas Ci city 


Mempers New York Stoek eeenian 








G: H. Walker & Co. 


MEMBERS 
New York—-Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 




















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago : 208 South La Salle St. 


Cleveland Akron New Haven 
Hartford Albany Philadelphia 
Newark NewBritain Reading 
Detroit 
MEMBERS 

New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 





DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
“WHITEHALL 9903-18 
Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97th Street) 


‘Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











BONDS 


A.C. ALLYN ann COMPANY 





INC, 
67 West Monroe St., CRicago 
New York Philadelphia . miwontee 
n 





Boston San Francisco 


























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & €0, INC, 


115, W.'Adams St. 42 Cedar St. 
CHICAGO NEW YORE 









ep 


Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 




















Central Hanover Bank 
and Trust Company 


SEASONGOOD & HAAS 


Members New York Stock Eushoe 
63 Wall Street w York 








